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Financial 
CHARTERED 1822 


Harris, Forses & Co 
THE FARMERS’ LOAN & TRUST 


Pine Street, Corner William 
COMPANY HARVEY FISK & SONS , NEW YORK 


M N y 77, Cornhill, London, E. C. 8 
16, 18, 20 and 22 William Street embers New York Stock Eachange HARRIS, FORBES & CO., Ine. 
475 Fifth Avenue, at 41st Street Boston 
901 Madison Avenue, at 72nd Street 4 HARRIS TRUST 4&4 SAVINGS BANK 
NEW YORK Investment Securities Chicago 





Act as flecal agente for munict. 
tions and 


gle ane corpora 
New York pal. railroad and public utility 
BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 


MANAGEMENT OF ESTATES 120 Broadway 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 











FOREIGN EXCHANGE 


LETTERS OF CREDIT | | WHITE, WELD & CO. 


COMMERCIAL LETTERS 


ACCEPTANCES ‘ Underwrite and distribute 

Qllon, Y bo. investment issues. Act as 
fiscal agents for domestic 
LONDON PARIS and foreign corporations. 


United States Government 


Member Federal Reserve System — Manicipal Bonds BOSTON NEW YORK CHICAGO 
and New York Clearing House Cable Address “Whi 8 
Established 1874. 


John L. Williams & Sons i Bobbi Wily oud’ 
BANKERS Sndaslrial Financing EDWARDB.SMITH&CO. 
RICHMOND, VA. 











Investment Securities 





GARFIELD 


PHILADELPHIA 
NATIONAL BANK NEW YORK BosTOoN 
FIF Tk H AVENUE The New York 
rosses roa w ay 
= = $1 
ie nee |. 2 yeet Company Th Chase National Bank 


of the City of New York 
U.S. 67 BROADWAY 


GOVERNMENT Capital, Surplus & Cap . « $40,000,000,00 
OBLIGATIONS Undivided Profits Ree eee 


Deposits (June 30, 1926) - 813,426,869.¢5 
Wholesalers to Banks and Brokers 


$30,000,000 ALBERT H, WIGGIN 
CFECuips & Co, 


The Oldest House in America 
Exclusively a & 
Government Bonds 


New York-Chicago -Pittsburgh - Cleveland 100 Broadway 
Angles - Denver ~og Denver -Seattle - Minneapolis 
pl ngs Cincinnati - Detroit-San Francisco §7th St. & Fifth Ave. 














“CHARTER NO. 1” 40th St. & Madison Ave. 


FirsT NATIONAL BANK eke 


ILADELPHIA Member Federal Reserve System and 
PH N. Y. Clearing House Association 


LiN INGSTON E JONES, President Forsien anp Trust Deragruent FAciLities 
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Investment Houses and Brawers of Foreign Exchange 





PDAS 





or 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORE 


DREXEL & CO., PHILADELPHIA 
5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 
23 Gre t Wi rhe ter rs 











MORGAN, HARJES & CO., PARIS 
14 Place Vendome 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parte of the world. 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILERA@ 


622 Fifth Ave., New York 


Investment Securities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXOHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
- available in all parts of the world. 





Underwriters Oistributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign Exchange 


Cable Transfers. 


MUNROE & CO., 
PAU 
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Maitland, Coppell & Co. 


G2 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue. Loans. 


PAAELPLDL LSI DISS 





KIDDER, PEABODY & C0. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. I. : 


Government Bonds 
Investment Securities 


Foreign Exchange 
Letters of Credit 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 








j.&W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





London Correspondents 
SELIGMAN BROTHERS 


EQUIPMENT TRUST 
SECURITIES 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS WN. Y. STOOK EXOHANGS 








FREEMAN & COMPANY 


34 PINE STREET NEW YORK 


Lazard Freres & Cie., Paris 
6 rue Pillet-Will 











Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 








Lawrence Turnure & Co. 
64-66 Wall Street 











New York 


| pene securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
| Central America and Spain. Make collect ions 
| in and issue drafts and cable transfers on above 
‘ countries. 
London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie, 


Foretgn Exchange 
Securtties Boughi and Seid on Commission 
Letters of Credit 








Redmond & Co. 


New York Philadelphia 


Baltimore Washington Albany 


SIMON BORG & CO. 


Members of New York Stock Ezchange 
No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 




















GRAHAM. Parsons & Co, | 
PHILADELPHIA NEw YorRK 
Deal in and Purchase Issues of Prudden & Company 
MUNICIPAL BONDS 
and Bonds and Notes of MUNICIPAL BONDS 
nee NEW YORK TOLEDO 
PUBLIC UTILITIES, and 115 Broadway Home Bank Bldg. 
INDUSTRIAL CORPORATIONS CHICAGO CINCINNATI 
of 105 S. La Salle St, Union Central Bldg. 
ESTABLISHED VAI UE DETROIT MINNEAPOLIS 
Foreign Correspondent: The British, Ford Bldg. McKnight Bldg. 
Foreigs mj! Colonial Corp., Ltd. 
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Lee, icicens & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


—— 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York Chicago 
Detroit Cleveland Providence 
Portland, Me. 


Established 1888 


_Srvestment and Financial Wouses 





Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 


—_—— 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





MILLett, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





120 BROADWAY NEW YORK 























RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 








A. G, Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 


St. Louis San Francisco 
Seattle Portland 























Mlchell Hutchins & Co- 


\ 








1 
GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Kector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BRos. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 











Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


CHICAGO 














—l 











ROBINSON & Co. 


Members New York Stock Exchange 
26 Excuance Piacp 


1 Parma Piace 
478 Fore Avenup 


INVESTMENT SECURITIES 


























ALDRED & CO. 


40. Wall Street 
New York 


: Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 











HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 

















Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
66 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Investment and Financial Douses 





E invite inquiry re- 

garding facilities and 
securities of the Associated 
Gas and Electric System. 


Founded in 1852 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. , 


Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$30,000,000 


61 Broadway New York 











71 Broadway 


Wwe extend the 
faci‘ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 





Paid-up Capital and Surplus 
$80 ,000 ,000 


New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM Krall, 


Established 1865 
5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











INVESTMENT BONDS 
lowa Municipals 
THE 


DES MOINES NATIONAL COMPANY 


DES MOINES NATIONAL BANK BLDG. 
DES MOINES, IOWA 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


281 SO. LA SALLE ST., CHICAGO 


= 


Boosevelt & Son, 


Founded 1797 











Seasoned 
Investments 


30 Pine Street 
New York 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


2 
Originators and 
Distributors of 

Investment 
Securities 


19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








100 Broadway 





FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 


Mentgemery,1 Ale. 





(SHANDLER & (SOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














eed 





INVESTMENT SECURITIES 
De Ripper, Mason & MINTON 


TELEPHONE: HANOVER 06g 
24 BROAD STREET New Yor«e 


























COFFIN, FORMAN & Co. 


INCORPORATED 


39 South La Salle St. 120 Broadway 


CHICAGO 




















NEW YORK |, 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 


31 Pine Street 
Pittsburgh 


Union Trust Bidg. 
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Investment and Financial Houses 





——$<~ S$ ©O ———. | 
WATER-POWER, 


PUBLIC UTILITY 
pp and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


<=), ——— 








PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
7 
Securities 
of the Pittsburgh District 
v 


PENNSYLVANIA 
MUNICIPAL BONDS 








Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigiey Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


a by Chairman of the 
Board of John R. Thompson Company 


ALBERT D. LASKER, Chairman of the 
Board of Lord & & Thomas & Logan. 


STUYVESANT PEABODY, President of 
Peabody Coal Compaay 


CHARLES A. McCULLOCH, President of 
The Parmelee Company ° 


wy x — STERN, President of Balaban 
Kats Corporation 


Fo a lS aE 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN. President 


This company conducts a genera | securt- 
ties business, originating and participat- 
ing in high-grade investment issues and 
devoting special attention to first 
mortgage real estate bonds. 
































INVESTMENT SECURITIES 


Pape 


- MICHIGAN 

















CRONWALL & COMPANY 


INCORPORATED 


INVESTMENT BONDS 


Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bidg. 

‘ CHICAGO 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
eonservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Ezchange 
120 BROADWAY NEW YORK 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY 









HROCKMORTON & COMPANY 
100 Broadway, New York 

Telephone 1060 Rector 

Underwriters 

Distributors 

High Grade Industrial 
and Public Utility 

Bonds—Stocks 











Mulliken & Roberts 


Inc. 





Originators 
Wholesalers 
Syndicators 
of 
INDUSTRIAL 
SECURITIES 





120 Broadway, New York 
































evenson, Perry, Stacy & Co 


120 W. Adams St. 
CHICAGO 

















$12 Buhl Bidg. 





Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 











MUNICIPAL BONDS 
Special Prices to Dealers and Banks 


CHICAGO 














WE originate and distribute 
conservative investment 


bonds. 


Bond Department 

















Government, 


67 William St., New York 





Exchange Salesrooms 
56 Vesey Street 


| Philadslphia 





NVESTMENT BONDS 

‘We deal in issues of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


39 So. La Salle St., Chicago 
Boston Cleveland 


Railroads, 
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Banque Nationale de Credit 


Capita! (entirely 


tt C0 sesewene frs. 260,000,000 
Pt tonktcedeeu frs. 115,008,000 
Deposits. ___.----_-- frs. 3,463,457,000 


Head Office 
PARIS 


641 Branches in France 





BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 





Capital Subscribed ° 
Capital Paid Up and Resevece 


Deposits, etc., at 30th June, 1926 : 


£ $6 
- $93,955,600 
$21,686,230 
$296,644 900 





380 Branches and 


FOR FOREIGN BANKS 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 
THE BANK IS PREPARED TO ACT AS AGENTS 


Sub-Branches 


ON USUAL TERMS. 











{GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


$80,000,000 
Pa aaah on tiaaaaiies ,000,000 


und 
Reserve Liability of Proprietors... 30,000,000 
$82,000,000 
Aggregate Assets 80th Sept., 1936. $400,047,016 























NATIONAL BANK 
of EGYPT 


Head Office CAIRO 





FULLY PAID CAPITAL - £8,000,060 
RESERVE FUND £2,660,000 





LONDON AGENCY 
§ and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 4 





OSCAR LINES, General Manager 
BRA a and agEnoine in the 
Zealand Papua (New 
ansacts every 
usiness 


416 


Head Office, London Office, 
GEORGE STREET. 89, THREADNEEDLE 
SYDNEY STREE 3. 


T, 








Sunternational 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 














Capital, Surplusand Undivided 
Profits U.S. $14,000,000 
Branches in ° 

China apen London 
Manchuria ilippines San Francisco 
India pore Soain 

Burma Batavia 






Exchange Banking a Specialty 























Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid)__._.._.__.___- 
Cash & Undivided Profits Oct. 1925. £2, "464, "704 
Deposits Oct. 1925 £40,790,229 















Gen. Mgr .:Sir Alexander Kemp Wright, K.B.E..D.L 
Lendon City Office - 83 Bishopsgate, E.C. 2 
Lendon-Drummonds Branch 

49 Charing Cross, S.W.I. 
Glasgow Office - - + + Exchange Square 


Over 200 Branches Throughout Scotland. 
@very Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 


















— 
—— 


AMERICAN MFG. CO. 
ROPE & TWINE 














MANILA, SISAL, JUTE 






and West Streets, Sreoklyn; N. ¥. City 






| NATIONAL BANK OF INDIA, Limited 


Head Office - St. Andrew Square, Edinburgh | 25 




















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 














FOREIGN BRANCHES 
New York London Constantinople 


And several! affiliations 
throughout the world 


Authorized Capital . Lire 700,000,000 
Surplus -Lire 500,000,000 


New York Agency, 62-64 William St. 





PHONE - John 1000 

















Bankers to the Government in Kenya Colony 
an genda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma. Ceylon, Kenya 
Colony and at Aden and Zanzibar 


Su —- Capit tal. 

Pa opijal 

Recssee und 

The Bank conducts every se of banking 
and exchange business 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Oapita!l (Hongkong Our- 


phi nek iwendnseienemenel a r 
Paid Capital (Hongkong Our- vustenetnens 





‘0. DE ©. HUGHES. Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Posseasee 
a. Branches Greece. and Constanti- 


between the Cattes States. Great B in and 


the Near 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C. 
and 884 Branches & Agencies im Australia 





Subscribed Ca 
Paid-Up Capital _..._....___-.-. £2. 000 
Further Liability of Proprietors. 3 .500 .000 
Fund 1.950.000 0 
reise Tranefer, 
Coll ion. 


Remittances made by 
Bille no gee ge or forw 
of every de- 


Banking and ted with, Austral 


The Mercantile Bank of India Ltd. 


Head Office 





Paid Ur Up 


Bopecie 
Alex. Robb. 
Princes St. Office, 118 Pri Princes St., .= labures 


London C 
Kingsway 


Glasgow Chief 
308 Branches & Su 


THE 
COMMERCIAL BANK OF SCOTLAND, Lia 
Established 


1810. 
Capital__......_.._._- 
id Sp Capieal 17800 
ts (Sist October, 1938) sett “yy 
ead ice: 
Gen. Mer. Bia 


’ mbard E. c. 83 
» imee 7 House, Ee 
Office, 113 Buch Street 
b-Offices throughout Scotland 


Trust and Executry business undertaken. 


New York Age 
American Exchange- Pacific N: National Banb 


ity 














16 Gracechurch St., London, E.C.8 


real ¢ Authorized_ 


Paid U i re 
und & Undivided Profits. £1. 
to India. Burmah Ceylon 














Knauth, Nachod & Kahne 





Leipzig, Established 
Germany 1852 " 
Seventy-four rs of con- 
tinuous banking ezperience 


Commercial and Travelers Credits 
Foreign Exchange Securitieu 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipsig 








COLUMBUS. OHIO 





rere 


COLUMBUS SECURITIES 


LISTED AND UMLISTED ISSUES 
Ask for Quotations 


FREDERICK VJ.FREEMAN 


Member Columbus Stock & Bond Ezchange 
16 East Broad St. COLUMBUS, OHIO 
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Canadian 




















Wood, Gundy 


and Company 


Incorporated 






Canadian Government 
and Corporation Bonds 









14 Wall Street 
New York 







Toronto Montreal London, Eng. 



































— 





Canadian Securities 


With direct wires to our offices | 





in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 















A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 


ae 
ee 
oo 




































B. H. Porteous 
& Company 


Ademb Montreal Stock Exchange 
17 St. John Street MONTREAL 















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Corr-spondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto, London, Ont., Winnipeg 














R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up__-_-_-_- $29,916,700.00 
Rest and Undivided 

TUGUOD. csavuccdtube 30,843,229.09 
Total Assets__________ 749,132,367.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, *Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & eee). formerly The Colonial 
Bank (in which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 











PITTSBURGH 


ee 


A. E. MASTEN & CO. 


Established \891 


New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stockh Exchange 
hicago ard of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., 
Branch Office, Wheeling, W. Va. 





Members 





Pittsburgh, Pa. 








SPARTANBURG, S&S. C. 


rs 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 











NORTH CAROLINA 











LPP LPS 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolinas State and Municipal 


Notes an onds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 














PROVIDENCE 


wee eee 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 








Boston 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOB, TORONTO 
PAID UP CAPITAL...-.-- $20,000,000 
RESERVE -..............- $20,000,000 


President. Sir John Aira 

Genera! ene 8. H. Legan 
Assistant Genera! Managers: 

R.A. Rumsey O. W. Rowley F. M. Gibseos 


New }°s orifice 16 ” 1 pees Place 
RG PHENSO 
SOHN Mo N, * {Agents 
P_H. NOWERS. 


N. J. H. HODGSON, Assistant Agent 

Buy and Sell Sterling and Continentai 
Exchange and Cable Transfers. Colles 
tions made at all points. 


Travelers’ Cheques and Letters ef Oredis 
Issued available in all parts of the werld 
Banking and Sushenes business a every 
description transacted with Canada 


LONDON OFFICE—2 Lombard Street, B < 
BANKERS IN GREAT BRITAIN 


e ao of England, 
The Bank of Spettand, 
Lloyds Bank, Limited 
National Provincia! Bank, Limited 
Barclays Bank, Limited 








CINCINNATI 





Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Clacinaas Shos Ba Exchange Rew yors ek. 
Detroit — rol 

. ee or Trele Dayton, ie) 


New Fork Oot Cotton Exchange 
New York Ourb Mar 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE, MY. , 


LPL LI III 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


180 South Sth St., LOUISVILLE, KY, 














AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 
Eastablished 1886 


ee ee 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 























THE CHRONICLE 
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New Process Cork Class A Stock 
Richardson & Boynton Participating Pfd. Stock New Booklet 
Second Avenue Railroad Receivers’ Certificates 
Di many ny hte May re wee — CONTINENTAL 
Safety Car Heating ighting Stoc 
Eighth Avenue Railroad Stock OIL COMPANY 
Woodward Iron 5s, 1952 A comprehensive report 
Central Union Gas 5s, 1927 on the properties and 
operations of this Com- 
pany, together with a 
THEODORE L. BRONSON & Co. INC. map showing the scope ' 
120 Broadway, New York Telephone, Rector 7580 poh Ao or og ba 
page Booklet. 
Copy upon request 
Private Phones 
Telephone Berdell Brothers | radesarns CARL H.PFORZHEIMER & CO 
Rector Members New York Stock Exchange Pe som Specialists in Standard Off Securities 
3740 Public Utility Securities Fame wowed 25 Broad Street New York 
100 Broadway, New York Providence Phone: Hanover 5484 











Central Indiana Power Co. 
ist Ref. 6% due 1947 


Commonwealth Edison Co. 
ist 56% due 1943 


ist 5% due 1936 


ist 56% due 1941 


Georgia Railway & Power Co. 
ist Ref. 6% due 1954 


Long Island Lighting Co. 
Ist 5% due 1936 


Long Island Water Co. 


Ist 54%% due 1955 


National Electric Power Co. 
6% due 1945 


North Shore Electric Co. 


ist Ref. 5% due 1940 


Western New York Utilities Co. 
ist 5% due 1946 








Eastern Pennsylvania Railways Co. 


Georgia Light, Power & Railways 








Underlying 
Railread 
Bends 


WOOD, STRUTHERS & CO 


5 Nasseaa Street 
NEW YORK 
































Campbell Baking Co. 614s, 1943 
Rolls Royce of America 7s, 1937 


Solvay Collieries & Kings. Land 
Joint 6s, 1945 





Casein Company of America 
Rolls Royce Co. of America, pfd. 


JOSEPH EGBERT 











+} 

| Federal Water 6s, 1996 

| Indiana-Michigan Ref. 5s, 1955 

' Montreal Lt., Ht. & Pr. 5s, 1961 
Puget Sound Pr. & Lt. 54s, 1949 
Winnipeg Elec. Ry. 5s & 6s 
Yadkin River Power 5s, 1941 


Canada Steamship 6s, 1941 
Schulte Real Estate 6s, 1935 


| Havane Elec. Ry. Bonds & Stocks 


Ernst & Co. 


120 Broadway 
Telephone Rector 3672 





New York 








Chi. Milw. & St. Paul 


Adjustment 5s, “W. I.” 
Gold 5s, “W. 1.” 


Kelvinator of Canada 


Michigan Electric Railway 
Ist 5s, 1948 


Nova Scotia Steel & Coal 


ist 6s, 1959 (Dollar & Sterling) 


Western Maryland Ist Pfd. 


Wm.C. Orton & Co. 


64 Wall St.,N.Y. Tel Hanover 9690-8697 











Pacific 
Northwest Securities 


Thos. B. Greening & Co. 


Dexter-Horton Bidg. 
SEATTLE, WASH. 





Rector St., N. Y. 


Tel. Whitehall 8460 














Underwriters — Distributors 


of high grade 


Railroad, Public Utili 
and Industrial Bo 


Members New York Stock Exchange 
44 Wall Street 





McKINLEY € MORRIS 


New York 












United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 

American Stove Company 

St. Louis Coke & Iron, all issues 
American Stove Company 


Wire us your order 





itombere ites York Stock Exchange 
St. Lowis Stock Brchange 


300 N. Broadway, St. Louis, Mo. 














MARK C. STEINBERG & CO. 


| 
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@fa) TRADING DEPARTMENT G32 
: = Newark Securities = = 
UGAR. Direct Private Wire to Newark 
r Guardian Trust Co. 
ECURITIE A} National Commercial Title & Mtge. Co. 
Firemans Insurance Co. 
Franklin Mtge. & Title Guaranty Co. Rights 
Bond Department 
Central Aguirre Sugar Co. 
of Porto Rico P O ST & FLAGG 
fajardo Sugar Co. NEW YORE PITTSBURGH NEWARK MONTREAS 
of Porto Rico Direct Private Wire System 
National Sugar Refg. Co. nee — = 
of New Jersey Taz Exempt First Mortgage 
Real Estate Bonds 
Bought—Sold—Quoted Short Term All Issues—Leading Houses 
Municipal Bought—Sold—Quoted 
N MAY & COMPANY 
otes 82 Broadway, N.Y. Tel. Hanover 17098 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


-~ Wall St., N. Y. Tel. John ca2s] 











R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5067 


Gastonia, N. C. Goldsboro, N. C. 
Greenville, S. C. 











i Consumers El. Lt. & Power 


5s, 1936 


Dallas Ry. & Term. Co. 


6s, 1951 


Guerin Mills Inc. 
7s, 1937 


Southern Indiana Ry. Co. 


» 1951 


Rochester Gas & Elec. Corp. 
6% Pfd. Stock 


Tucker, Anthony & Co. 


Members New York Stock Exchange 








120 Broadway Rector 8301 














Bucyrus Co. Com. & Pfd. 

De Forest Phonofilm 

H. W. Johns Manville Co. 
Roxy Theatre Units & Com. 
Texon Oil & Land 


Alabama Power 7% Pfd. 
American Gas & Elec. Pf. 
Empire Power Corp. Pfd. 
Erie Railways Com. & Pfd. 
Ohio Power Pfd. 





KIELY & HORTON 


40 Wall Se., New York 
Phone: John 6330-4151 





Amer. Type Founders Co. 
6s, 1940 


Warner Sugar Refining Co. 
7s, 1941 


Chapin Sachs 
7s, 1934 


GREENE, COOKE & HARDY 


Members New York Stock Bzchange 
5@ Broad St., N. Y. Hanover 9501 





New York & Harlem Stock 
United Electric Securities 5s 
Worcester & Conn. Eastern 414s 
“St. Paul” Bonds and Ctfs. 
Illinois Central 43/s 
Consolidated Railway 4s 
Railroad Securities Co. 4s . 
“New Haven”’ 3143s, 4s and 6s 
Mexican Govt. Bonds and Scrip 
Electrical Securities 5s 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 











Baltimore & Ohio 
Ist 4s, 1948 
Baltimore & Ohio 
Ref. 5s, 1995 
Baltimore & Ohio 
Ref. 6s, 1995 


D. H. SILBERBERG & CO. | 


Members New York Stock Ezchange 
27 William St. Tel. Whitehall 3780 














Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Detroit Louisville 

















Lawyers Mortgage Co. 
Stocks and Rights 


FRANK J. M. DILLON 
71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 


WE WILL BUY 


Hotel Roosevelt 
First Leasehold 7s, 1943, 
and 





Consolidated Water Co. of Utica 
First Mortgage and Debenture 5s, 1930, at 100. 


Mohawk Valley Investment Corp. 


UTICA 








Greenshields & Co. 


Members Montreal Stock Exchange 


Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 


Pacific Northwest 


Portland Gas & Coke Pfd. 
Pacific Power & Light Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric Pfd. 
Mountain States Power Pfd. 


HooD BROTHERS 


92 Fourth Street 
PORTLAND, OREGON 

















Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-830-832 Walnut St. 
CINCINNATI, O. 


ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


Cincinnati! 





#07 Dixie Terminal Bidg. 








DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 











Union Trust Building CINCINNATI 





Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Ine. 
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ML ye F 


“ho 


LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 
WE WILL BUY 


City of Heidelberg 71/8, 1950 
City of Lima, Peru, 5s, 1911 
City of Pelotas 5s, 1911 

Kingdom of Norway 31/8, 1904-5 
Republic of Colombia 6s,1913 
Republic of Costa Rica 5s, 1911 

Republic of Uruguay 5s, 1915 
U. S. of Brazil 5s, 1895 


Alton Water Co. 414s 
Armstrong Water Co. 5s 
Berwick Water Co. 5s 
Commonwealth Wat. Co.N.Y. 5s 
Houston Water Works Co. 6s 
International Water Co. 5s 
Joplin Water Co. 5s 

Nassau County Water Co. 6s 
Newport News Lt. & W. Co. 5s 
N. Y. Interurban Water Co. 5s 
Peoria Water Works Co. 4s & 5s 


‘St. Joseph Water Co. 5s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 




















seats sete 


Great Wosbee ‘Dower 5s 

| Great Western Power 6s 
Hydraulic Power 5s 

| Southern California Telephone 5s 


Southern Indiana Gas & Electric 6s__- 
Texas Power & Light 6s 
Washington Gas Light 6s 

Yadkin River Power 5s 


RUTTER & Go. 


14 WALL ST., NEW YORK 


Mew York, Rector 6391 Philadeiphia, HXittenhoase 3267 











[ -— 














Driver Harris 8s, 1931 Michigan Heat & Pr. 5s, 1935 
Binghamton L.,H.,& P.5s,’46 East St. Louis & Sub. 5s, 1932 
Brooklyn Boro Gas 6s, 1963 Arizona Power 6s, 1933 


GUARDIAN 
DETROM COMPANY 


New York 


120 Broadway 




















— 
ae 





—- 
a 








—<—— $$ 


——-— 














Mexican Govt. 
and Railway Bonds 


H. CASSEL & CO. 


Adembers New York Stock Exchange 


60 Broadway 
INew York City 


Anton Jurgens 
Reichsbank 


111 Pearl St 











TRIPP & ANDREWS | 


Hartford, Conn.) 

















61 B’way, N.Y. Tel. Bowl. Green 6222 
= GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Rich. Fred. & Potom 4148s.1940 Wabash Ist 5s 

Central Pacific 4s 1949 Georgia RR. & Bkg. 6s___1951 
Chesapeake & Ohio 5s___1939 Chic.Burl.& Q.,IIl. Div. 4s,’49 
Duluth & Iron Range 5s_1937 L. Shore Mich. So. 1st 314s, 97 
E. Tenn., Va. & Ga. 58___1956 Texas & Pacific 5s 








I 











] 
Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St.,N.Y. Tel. Hanover 4760 


Bethlehem Steel 
5s, 1929-32 



































We solicit orders 
Scullins Steel 6s, 1941 


Scullins Steel Participating 
Preference Stock 


EDWARD D. JONES & CO. 


Members St. Louis Stock Excha 
300 N. Broadway ST. LOUIS, MO. 














Booth Fisheries 614s, 1936 
Goodyear Fabric 6s, 1935 
Kentucky Utilities, all bonds 
Newport Company 7s, 1932 
Ohio Utilities 5s and 6s, 1946 
Ohio & West. Util. 5s & 6s, 1929 


4|St. L., Springfield & Peor. 5s, ’39 


Mohawk & Hud. Power, Warr’ts 
Newport Company Prior Com. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 


Phone John 1975 
Direct Private Wire to Chicago 


C.C.C. & St. L. Ref. > 
Chic. M. & St.P. Gen. 4143, ’89 
Int.-Gt. Nor. Ist 6s, 1952 
Pub. Serv. Elec. Pr. "1% Pfd. 
West Penn Power 7% Pfd. 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway . New York 
Telephone Rector 5573 

















Ritter Dental Mfg. Co., Inc. 
10 Yr. 6%% Sink. Fund Gold Debentures, 
due July 1, 1936, price 99 and interest, 
to yield 6.60%. 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6036-7 
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Textile Securities of 


New England 
Dealt in 


Inquiries invited 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


-elophone Cable Address 
doin 2460 “Tockin"’ 


| POTTER & COMPANY 











sen 


Mombers New York Stock Exchange 
5 Nassau Street 
Phone Rector 654¢ 


Specialists 
Bank and Insurance 
Company Stocks 


|; RANK S$. THOMAS, Mer.Bank Stock Dept. ' 


New York 




















United Rys. of St. Louis 4s 
St. Louis Transit Co. 6s 


STIx_& Co. 


BAINT LOUIS 








609 OLIVE ST. 








Mason Tire 7s, 1943 
Pacific Gas & Elec. 5s, 1955 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 


JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPc RATED 
29 Broadway, New York 














GLOVER & MACGREGOR 


1008 Commonwealth Bidg.PITTS8URGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 61s, 1938 
U. S. Refractories 6s, 1942 
Butler Water Co. 5s, 1931 








Seaboard Air Line Ref 4s, 1959 
Wis. Cent., Sup & Dul. 4s, ’39 
Los Angeles Pacific 4s, 1950 

Atlanta & Charlotte 414s, ’44 
Akr. Cant. & Young. Ist 6s,’30 


K. C. Memph. & Birm. 5s, 1934 
New Orl., Gt. Nor. Ist 5s, 1955 
Ky. & Ind. Term. 414s, 1961 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 











Adirondack Pow. & Lt. 5s, ’56 |‘ 











‘}Brooklyn City & Newtown 5s, 1939 
|| |BkIn. Queens Co. & Sub. 5s, 1941 
‘| Coney Isl. & Bklyn. 4s, 1948 & Stk 
|]|D. D. E. B. & Batt. gen. 5s, 1952 

|| Southern Boulevard RR. 1st 5s,’45 












2 Wall Street, New York 





W Carnesie Ewen. 







2d Ave. RR. 6% Rec. Ctfs. 1914-1 
Westchester Electric RR. 5s, 1945 
Nassau Electric RR. Pfd. Stock 
N. Y. & Queens E. L. & P.com.&Pf 
Stand. G. Lt. of N.Y.,Com.&Pfd. 

















Phones Rector 3273-4-5-6 








at. 

















Consclidated Machine Tool 7s 
Donner Steel, Pfd. 

New Jersey Power & Lt. 5s 
Revillon, Inc., Pfd. 

Rome Wire Deb. 6s 

Rutland Rwy. Lt. & Pow. 5s 
Twin States G. & El. 5s & 514s 
Troy Laun.Mach.,Pfd.& Com. 
Vermont Hydro-Electric Pref. 


H.D. ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Cennectien 














L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 
Brockway Motor Truck Corp. 


Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
yracuse, N. Y. 


Direct Private Wire to Our Correspondents 
Spencer Trask & “o. 
New York Albany 


Boston Chicago 
Providence 


Philadelphia 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Wires to —, Tore, and al 
Princi mar 
New York Office Tel. Rector 1771 











Appalachian Electric 5s, 1956 
Carolina Power & Light 5s, 1956 
Florida Power & Light 5s, 1954 
Philadelphia Electric 514s, 1972 
Public Service N. J. 544s, 1956 
Southeastern Power & Light 6s, 2025 
Westinghouse Electric 5s, 1946 
Wilson & Co., old securities 





Baltimore & Ohio Gs, 1995-2000 
Balt. & Ohio Southwestern 5s, 1950 
Central of Georgia 5s, 1959 

Central Pacific 6s, 1960 

Missouri Pacific 6s, 1949-55 

Nickel Plate 6 4s, 1974-1975 

Rock Island Ref, 4s, 1934 
Virginia-Carolina Chem., old securs. 


Bavarian 64s, 1945 
Berlin 6%s, 1950 
French 7s, 7s & 8s 
Hamburg 6s, 1946 
Italy 7s, 1961 
Prussian 64s, 19561 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 


Tel.: Hanover 4370 - 
Private Wire to 8t. Louis 








Great Western Power 6s, ’52 
Iowa Pr. & Lt. 514s, 1956 
Lock. Lt., Ht. & Pr. 514s, 1954 
Virginia Elec. & Pr. 5s, 1955 
Louisville Gas & Elec. 514s 
East Penn Elec. 6s, 1953 
Texas Pr. & Lt. Deb. 6s, 2022 
Cleve. Elec. Illum. 5s, 1939 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. ¥. Tel. Reetor 9636 

















— — 











wa 


Vicks., Shreve. & Pac. 5s,’40 & ’41 
Detroit RR. & Har. Term. 614s 
Alabama & Vicksburg Ist 5s 
Southern Pacific 414s, 1929 
Buffalo & Southwestern 6s 
Great Northern of Canada 4s 
Georgia & Florida 1st 5s, C-D 
Minn. & St. Louis 4s, C-D 

Iowa Central 4s, C-D 

Cleve., Lorain & Wheeling 4148 


a 











Keystone Telephone 514s 
Northern Ohio Tr. & Lt. 4s & 5s 
Staten Island Edison 6s & 614s 
Consolidated Coal 414s 

United Rwy. St. Louis 4s, C-D 
American Wringer 7s 
Philadelphia Co., Stpd. 5s 

Cuba Company Deb. 6s 
Milw. El. Ry. & Lt. 4448 & Pfd 
Associated Gas & Elec. 7% Pfd 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 


25 Broad Stree 








xn 
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McDoweE ut, Giss & HERDLING 


PUBLIC UTILITY 


ONE WALL STREET, NEW YORE 


TELEPHONE HANOVER 9460 
Prieate Telephone to Boston and Philadelphia 





Indiana Railway & Light Co. 5s, 1943 
Louisville Gas & Electric Co. 6s, 1937 
Mississippi River Power Co. 7s, 1935 
New Orleans Public Service, Inc., 6s, 1949 
Northern States Power Co. 6s, 1948 
Utah Light & Traction Co. 8s, 1934 
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United Utilities Coll. Trust 6s__1943 
Seattle Electric ist 5s______-_-_-- 1930 
Potomac Edison 6'4s-_--------- 1949 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


te Merger 














‘ 





Hocking 
Valley 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Southwestern L. & P. (all Issues) 
Southw’n Cities Elec., Pfd. & Com 
Larkin Co. pfd. & com. 








Florida Public Service pfd. 
Southern Nebraska Pr. 7s-stock 
Stroudsburg Traction 6s, 1927 
Peoria Water Works Prior Lien 5s 
Newport News Light & Water 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
14 Broadway, N.Y. Phene Hanever $176 








OUTWATER & WELLS 





15 EZ JERSEY CITY, N. J. 
Re 6488 




















Nevada Consolidated 5s, 1941 


Small Pieces 
Wilson & Co. Old Securities 
Va. Car. Chem. Old Securities 
Broad St. 


E. H. STERN & CO. ite YORK 


Mombers N. Y. Stock Exchange. Hanover9780 























CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


76 State St. 

































Bunker Hill 
and . 
Sullivan Mining 









Martin Judge, Jr., & Co. 


485 Calfornia Street 
SAN_ FRANCISCO 


















Cent. Hudson Gas & El. 5s, 1947 
Dayton Pow. & Lt. 5s, 1941 
Ft. Worth Pow. & Lt. 5s, 1931 
Superior Water, Lt. & Pr. 4s, 1931 


The Minnesota Loan Trust o. 










Offerings Wanted 


{Western Public Service Co. 
7% First Preferred 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charlies & Le 
Please 1518 


Baltimore, 


om Ste 
d. 





Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. Ist 5s, 1940 

Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Biombers Baltimore & New York Sitoch Esshengu 
Calvert Baitimore, Md. 
Phene Piasa 48239 





| H.W. Noble & Company 





Specialists in 
DETROIT SECURITIES 


Members: New York Stock Exchange 
embers Detrott Stock 


M 
Dime Bank Bidg. DETROIT 











C. G. SPRING 

FORD MOTOR OF CANADA 
PARKE-DAVIS 

UNIVERSAL COOLER 


Wan. C. Roney & Co. 


606-10 Dime Bank Bidg., Detroit 
Cherry 6700 
dembers Detrott Stock Exchange 





PACKERS SECURITIES 
SPECIALISTS 


Informatien— 
Phone, Central 6556 





INVESTMENT 


231 SOUTH LA SALLE ST 


BONOS 
CHICASO 














WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 
BALTIMORE, MD. 


Members of the New York Stock Exchange 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Betablished 1865 


BIOREN & Co. 


410 Chestnut ae. 
Members ef New Y and Philadelpaie 
Steck Exchanges 

















Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bough t— Sold— Quoted 


| Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Offerings Wanted 


East St. L. & Suburban 5s, 1932 
Ft. Wayne, Bluff. & Marion 5s, ’36 
Indiana Service 3-6s, 2020 
Scranton Railway 5s, 1947 
Springfield (Ohio) Ry. 5s, serial 
Lehigh Portland Cement, Com. 


Lazy, Buzzarp & Co 


PACKARD BLDC 
5 ~~ PHILADELPHIA 
7° ee ay 
TELEPHONES % RECTOR 5470 





2324 








































NASHVILLE TENN, 40@ Union Strece 








MINNEAPOLIS 
Caldwell & Company || PITTSBURGH, SECURITIES 
; SOUTHERN MUNICIPALS de: Wuade @ toa, 
Sates. || ree 





“Cours seve | | 


| 





pirtspuRGH. PA. 


= 

















Cities Service Deb. 6s, 1966 
United Light & Power Deb. 6s, 1975 
Utah Power & Light 6s, 2022 
Kansas Gas & Electric 6s, 2022 
Roanoke Water Works 5s, 1960 
Standard Gas & Electric 6s, 1935 


BORER & ULLRICH 
PHILADELPHIA NAT. BANK BLDG. 


PHILADELPHIA 
N. Y. Tel. Oamal 7366 
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Arkansaw Water Co. ist 5s, 1956 

















Northern Penna. Power 5s, 1956 
Ohio Power ist ref. 414s, 1956 
Stanley-Crandall ist 6s, 1946 
165 Broadway ist 54s, 1951 



































Biddle & Henry 


1522 Locust Street 


Philadelphia 
te New York. 

















Private Wire 














Kentucky Electric Power ist 6s, 1951 
Kentucky Elec. Pow. deb. 614s, 1936 


Illinois Central RR. deb. 434s, 1966 


Call Canal 8437. 





























. Madison River Power 65s, 1935 
Texas Power & Light 65s,. 1937 
Minnesota Pow. & Lt. 6s, 1950 
Pacific Gas & Electric 5s, 1955 
San Diego Cons. G. & E.5s, 1947 








Los Ang. Gas & El. 514s, 1943-7-9 
Connecticut River Pow. 5s, 1937 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 




















es 
ranklin k Building, Philadelphia 
ae Tel to New York, Baltimore 
and Boston 








| 























Altoona & Logan Valley 44s, 1933 
United Lt. & Rwy. 6s, 1973 
Sierra & San Fran. 2d 5s, 1949 
New Orleans Pub. Ser. Inc. 6s, '45 


















































Gerstley, Sunstein & , Inc. 
213 South Broad St., PHEILAD HIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 
American Gas 6s, 2016 





Georgia Rwy. & Power 5s & 6s 











Keystone Power 6s, 1952 
Lehigh Power Securs 6s, 2026 
Nassau & Suffolk Ltg. 5s, 1945 








Metro. Edison $6 Pfd. Stock 
Penn Cent. Lt. & Pow. 64s, 1964 
Phila. Sub. Gas & Elec. 6s, 1943 


PARSLY BROS. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadel Stock Exchange 
Telephones Phila.—Rittenhouse 0600 

New York-—Hanover 5450 























DING_ DEPARTMENT 








Central Vermont Ref. 5s, 1930 
5s, 1951 
Galveston Terminal ist 6s, 1938 


Baltimore Phone: Plasa 8636 


Milwaukee— A tlanta— 
Prisate Wires to Primstunl hoa of United Stake cnt Oenets 


RAILROAD BONDS 


Louisiana & Ark. ist 6s, 1927 


Chic. St. L. & N. O., Memphis Div. New Orl. Grt. Nor. 1st 5s, 1955 
Piedmont & Northern 1st 5s, 1954 
Cuba RR. Impt. & Equip. 5s, 1960 San Antonio & Aransas Pass ist 


4s, 1943 


Guantanamo & West. Gen. 6s, 48 Tampa & Jacksonv. 1st 5s, 1949 


PYNCHON & CO. 


Members New York Stock Bzchange 
111 Broadway, New York 


Philadelphia Phone: Rittenhouse 1530 Providence Phone: Unton 8600 


Telephone Rector 0970 


New Haven Phone: Liberty 5269 
Liverpool 



































American Gas Co. 6s, 2016 
Eastern Cal. C. Co. 5s, 1931 
Lehigh Val. Coal 5s, 1933 & 1934 
West Penn Rwy. Co. 5s, 1931 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 


BERTRON, GRISCOM & CO. INt 


INVESTMENT SECURITIES 





Lend Title Balldi ¢ 
PHILADELPHI4s 


48 Wall Street 
SEW YORE 





Fidelity-Philadelphia 
Trust 
Company 


Barnes & Lofland 





La Belle Iron Works 


5s, 1940 


Whitaker Glessner Co. 
5s, 1941 


J.4.HOLMES &CO.: 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 


120 Broadway, New York 














Continental Gas & El. 614s, 1964 
Louisville Gas & Elec. 6s, 1937 
Aountain States Power 6s, 1938 
Northern States Power 6s, 1948 
Oklahoma Gas & Elec. 6s, 1940 
Shaffer Oil & Refining 6s, 1928 
Sierra & San Fr. Power 2d 5s, 1949 
Sierra & San Fr. Power 2d 6s, 1949 
Standard Gas & Electric 6s, 1951 
United Light & Railway 5s, 1932 


H.M. Byllesby & Co, 


New York 


Chi ‘oO 
111 Broadway 231 So. La Safle St. 


Detroit Boston 
1 Dime Savgs. Bk. Bldg. 14 State Street 


Private wires to 
Chicago and Boston 

















Chesebrough Bldg. 6s, 1948 
Postum Bldg. 61s, 1943 
Park Row Bldg. 6s, 1943 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 








j= 











Public 
Utility 


Preferred Stocks 


inquiries Invited 


DUNKAM &G 


Hanover Square 


Tele hone Whitehall 2320 





New York 


























147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





N. Y., N. H. & Hartford 4s, 1955 
Duluth & Iron Range 5s, 1937 
Long Island ref. 4s, 1949 
Alabama & Vicksburg 5s, 1974 


Tel. Whitehall 4900 





Gulf Mobile & North. 5'4s, 1950 Nebraska Power ist 5s, 1949 


Cleveland Elec. Ill. 6s, 1954 

Utah Power & Light 5s, 1944 
Texas Power & Light 5s, 1937 
Utah Power & Light deb. 6s, 2022 


St. Paul & Kan. City S.L. 4'4s,’41 Indiana Michigan Electric 5s, 1955 
St. Louis & San Fran. P. L. 5s, ’60 Public Service of N. J. 644s, 1956 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 


Direct private wires to Chicago and Hartford 
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FIRST IN FINANCIAL SERVICE 
THE FIRST WISCONSIN GROUP 


Cf DHE First Wisconsin 


National % the largest 
bank in the state the 
largest bank north- 
west of Chicago and 
the twenty-second 
largest national bank 
in the United States 
provides a banking 
service complete in 
every detail * ¥ * 


FIRST WISCONSIN 





NATIONAL BANK 


MILWAUKEE 
with which are affiliated the 


FIRST WISCONSIN TRUST COMPANY 
and FIRST WISCONSIN COMPANY 











Cpe, () 





Financial 


PHILADELPHIA 


PPDPDLDDLDL LILLE LL III 


€.W.Zlarks§Zo. 


BANKERS 


821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphie 
Stock Exchanges 








BoLes s Westwooo | 


Members Phila. Stock. Exchange | 









INVESTMENT 


SECURITIES 
7 


Packard Bld@, Philadelphia } 
PHONE: RITTENHOUSE 2496 | 












PACIFIC COAST 


—PLPPP DPD PPP DDL LDL LDL LDL LDL OLD LE LLL LLOLEONO LO Oorwrwrrwrwwwrer™™. 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


embers 
San Francisco ban and Bond 0m a 


Fen Francisco Oaklan 
410 Montgomery St, Oakland Bank Builai 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 











(INDIANAPOLIS 





wee 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


UNTER, Duuin & Go, 
Nena 
Municipal 


BONDS 
“California Issues a Specialty” 














A. A. Housman-Gwathmey 
& Company 


41 WALL STREET, NEWSYORE 


Members 
N.Y. Steck Exch. Les Angeles Steck Exeh. 
Gan Franciece Steck & Bend Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angelest 
Portland, Ore. Seattle 
Tacoma Pasadena 
Spokane 


Stocks - Bonds - Grain - Cotton 























Fletcher Savings and Trust B sg. 


INDIANAPOLIS 








We specialize in California 
Muni “pal & Corporation 


mes 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


















PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Eschange 
PENNA. TAX FREE BONDS 

















Investment Bonds 
Pennsylvania Municipals 


- Members Phila. Stock Exchange 
g 1520 Locust St., Philadelphia 5 














WARREN A. TYSON & CO. 


Investment Bonds 


1487 Wainut Street 
PHILADELPHIA 














Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bld. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 
N. Y. COTTON EXCHANGE 
N. Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG, GRAIN EXCHAN 


MEMBERS 








Long Beach Pasadena Santa Barbara 
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i 
HENDERSON 
HELM & CO., Inc. 


Members 


Rubber Exchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 





























Weekly Market Letter 
upon request 







44 Beaver Street 
New York 
‘Phone BOWLING GREEN 6800 
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Federal Home Mortgage Co. 


First Mortgage Collateral 
5%% Gold Bonds 


A Universal Investment 








Empire Trust Co., New York City, Trustee 
Guaranteed by the National Surety Company 
The National Surety Company. 
by ——_anae upon each ond, 
guarantees pa of in- 
terest from date of issue to ma- 
turity, and the return of the 
principal unimpaired. 

Coupon form; denominations 

$500 and $1,000; maturities 5, 

10 and 15 years. Price 100 to 

yield 542%. 

Descriptive folder upon request. 


R. H. ARNOLD CO. 


Established 1895 
120 Broadway New York City 































Rrotice 


REDEMPTION OF FLETCHER JOINT 
STOCK LAND BANK BONDS 


Notice is hereby given that The Fletcher Joint 
Stock Land Bank of Indianapolis, Indiana, has 
called for redemption November 1, 1926, ,compes 
bonds Nos. ©7001 to C7007, ©7048, C7050 
ore, C7100 to C7104, C7115 to Cri 25. D001 

D7007, D7018 to D7035, D7111, 'D7114, 
D7116 to D7130, D7132 to _D7137, b7139 to 











: : 23 to 33. 
BA 7089 00 4712), 347196 bo BA71SD, M7141, M7144 
to M7157, M7160 to M7347, M7349 to ‘M7354, 
M7356 to M7376. each inclusive and registered 
bonds Nos. D7001 to D7002. D7005 to D7007, 
D7011 to D7012, M7001 to M7101, M7107 to 
M7109, each inclusive, issued by it May 1, 1919, 
with maturity date of May 1, 1939, and callable 
five years from date of issue. 

And coupon bonds Nos. M10001 to M10033, 
M10043 to M10058, M10061 to M10085. M10089 
to Mi0194, M10196 to M10240, M10251 to 
M10283, each inclusive, and registered bonds 
Nos. M10011 to M10040, M10042 to M10052, 
M10063, each inclusive, issued by it November 1, 
1919, with maturity date of November 1, 1939, 
and callable five years from date of issue 

Said bonds are payable upon presentation on 
November 1, 1926, at The Guaranty Trust 


Company of New York City, The Central Trust | 


Gon ny of Illinois, Chicago, Illinois, or The 
- peace Trust Company, Indianapolis, 


Seoul October } 1926 
pees) EVANS WOOLLEN, 
President, The Fletcher Joint Stock 
Land Bank of Indianapolis, Indiana. | 


ATTEST 
(8 ed) E. M. GAMMANS, 
The Fletcher Joint Stock 
Land Bank of Indianapolis, Indiana. 
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Associated Gas and Electric 


cia 
aie a 


enenat, % 
A Fok. ‘ 1 co » 
<e pan She 
y | fax) 2 


ng Island Vineyard 


a’ Staten Isiend 
a (New York City) 
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Public Service in 12 States 


From a small beginning in 1852, the Associated 
Gas & Electric System has grown until now it 
serves 850,000 customers. Of these, more than 
290,000 are electric customers. 85% of the net 
earnings of the Associated System are from the 
sale of electric current. 

Over 146,000 customers are served in New York 
State, 17,000 in New England, 30,000 in Kentucky, 
Tennessee and Indiana, 53,000 in the city of Manila, 
and 103,000 in Pennsylvania. | 





The public service activities of the Associated 
System extend throughout 1,000 communities hav- 
ing 2,000,000 population. 


Associated Gas and Electric Company 
Write for our booklet, “Interesting Facts.” 
Associated Gas and Electric Securities Company 
61 Broadway New York 
































YOUR OPPORTUNITY to develop a 
GENTLEMAN'S COUNTRY ESTATE 


as you want it 
Fifty acres, half cleared, half timbered. Saddles second Watchung 


mountain in easy slopes. Elevation: 400 feet above ocean. 


Three and one half miles (10 minutes) from Plainfield, N. J. Rail- 
road Station where is unsurpassed commuting service to New York. 


Scenic approach, passing mountain and lake and up perpetual brook. 
Two large never-failing springs of purest water on the property. 
Restful mountain quiet beyond city noise and confusion. 

To close an old estate 


Low Tazes FRANK B. HAM, Substituted Trustee 
HESS BLOCK, CRANFORD, N. J. 
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School District of Philadelphia 


Pennsylvania 


$1,750,000—4% Serial Gold Bonds 
and 
$2,250,000—4'4% Serial Gold Bonds 


Dated November 1, 1926 


Free of All Tax, Including the Federal Income Tax 


The 4% bonds will be in registered form only. 





The 414% bonds will be interchangeable, coupon or registered. 


Registered bonds to be in denominations of $100 each or in 
multiples thereof. 


Coupon bonds to be issued only in denominations of $1000, 
$10,000 and $100,000 each. 


$87,500 of the 4% Loan and $112,500 of the 414% Loan will 
mature each year from May 1, 1937, to May 1, 1956. 

Interest payable May 1 and November 1 of each year. 

Both the registered and coupon bonds of the 414% Loan shall 


be fully interchangeable from registered to coupon bonds and 
from coupon to registered bonds. 





SEALED PROPOSALS 


will be received by William Dick, Secretary, in the Office of The Board of Public 
Education, Keystone Building, 19th Street above Chestnut, Philadelphia, 
until 12 o’clock noon, 


MONDAY, OCTOBER 265, 1926 


for $1,750,000 registered school loan bearing interest at the rate of 4%, and for 
$2,250,000 interchangeable, coupon or registered sehool loan, bearing interest 
at the rate of 44% on conditions as follows: 

For the purpose of raising the necessary funds for procuring sites and erecting 
buildings and additions for elementary and high sahaaie in the School District 
of Philadelphia, authorized by resolution of The Board of Public Education, 
School District of Philadelphia, Pennsylvania, approved September 14, 1926. 

Interest payable semi-annually on the first days of May and November, 
the first payment of interest to be made on the first day of May, 1927, said loans 
and interest thereon to be payable free from all taxes. 

Proposals must be submitted upon blanks to be obtained from the 
undersigned. 

No bid will be considered unless accompanied by a certified check 
drawn to the order of the School District of Philadelphia, Pennsylvania, 
for two per centum (2%) of the par value of the bonds bid for. 

Checks or certificates accompanying bids not accepted will be returned to 
the bidders within forty-eight hours after the opening of the bids. Deposits of 
successful bidders will be applied in partial payment of the amount of the loan 
awarded them. 

Settlement in full for the loans awarded must be made with the Secretary 
on November 1, 1926. 


Bids at less than par will not be considered. 


The Board of Public Education reserves the right to reject any or all pro- 
posals, or to award any portion of the loan for which bids shall be received, as it 
may deem best for the interest of-the School District of Philadelphia. 


Being municipal bonds, certificates of the School District of Phila- 
delphia constitute legal investments for trust funds and estates. 


Bids may be made for “all or none” or for any portion of each issue. 


The BOARD OF PUBLIC EDUCATION 


School District of Philadelphia, Pennsylvania 
WILLIAM DICK, Secretary. 

















TO LOCATE 
the firm that has for 
disposal what you re 
quire, insert an ad in the 

Classified Department 
of The Financial Chronicle 


Bond Salesmanship 


The Human Side of Business and The 
Art of Selling Bonds are the best books 
on subject ever written.’ Price, 

cash with order. Descriptive 


culars free. Published and for sale by 


Frederick Peirce & Co. 


60 Wall Street, New York 
So. Fifteenth Street, Philadelphia 
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REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 30th day of 
September, 1926. 


RESOURCES. 

Due from the Federal Reserve 
Bank of New York, less 
Dh conndunemrethetanineen ian 
Due from approved reserve de- 
positaries, less offsets__....-.-. 


$4 ,100,000.00 
4,318,699.30 


vestments, viz.: 
Public securities $5,736,000 .00 
securi- 


Private 
9,040,189.75— 14,776,189.75 
Loans and discounts secured by 
bond and mortgage, deed or 





other real estate collateral. _-_- 27 ,000.00 
Loans and discounts secured 
by other collateral. _......_-- 37,111,900.00 
Loans, discounts and bills pur- 
chased not secured by col- 
IIIT <: ciediusme tah tieibicaidibandieianindiee 3,107 ,703.54 
pends and morteas es owned. -- 5,472,503 .00 
eal estate, of 
A BEEN... occneumences 1,000,000 .00 
Other assets, viz.: 
tes t aa business a 
ose 0} 
above date CR a ne 479,449.02 
Pettt.... agebidoaeiee $70,393 444.61 
LIABILITIES. 
Capital stedk..cocésbabhdvcdaets $2.000,000.00 
8 us: 
“Surplus fund. .$12,000.000.00 
Undivided profits 7.563.398.21— 19,563,398.21 
Deposits: Preferred, 
as follows: 
Due New York 
State Savings 
Banks -_----.- $1,845,274.81 


Other deposits 
due as execu- 
tor, ad 
trator, guar- 
dian, receiv- 
er, trustee, 
committee or 
depositary --. 

Other deposits 


18,453 ,302.09 


otiaiiup 1,850 084.03 
as follows: 
Deposits sub- 
ject te check 
Time deposits, 
certificates 
and other de- 
posits, the 
payment of 
which cannot 
legally be re- 
uired within 
thirty days-- 
Other certifi- 
cates of de- 


14,184,167 .03 


10,601 ,165.92 


607 434.61 
250,157.50 


Due trust com- 
panies, banks 


and bankers- 123,303.72 
$47 .914,889.71 


Other liabilities, viz.: 
Reserves for 
taxes, ex- 
penses, &c.- 
Accrued interest 
entered on 
books at close 
ef business on 
above date-- 
Estimated un- 
earned dis- 


566,975.00 


343,192.25 


915,156.69 
$70,393 444.61 


4,989.44— 








INCORPORATED 1870 


THE CONTINENTAL BANK 


OF NEW YORK 
Broad Exchange Building, 25 Broad Street 
Condensed Statement Sept. 30, 1926. 


ASSETS. 
Loans and Discounts-----.-.------ $6,218,268.93 
Bonds and Other Securities - - - - - - - 1,756,021.49 


Exchanges for Clearing House..-- 10,990,069,.86 
313,120.19 
251,553.75 


Dee treme Beste. osc wdsdeewsss 


Cash and due from Federal Reserve 


$19,008,841 .57 

LIABILITIES. 
Re a ee $1,000,000 .00 
Surplus and Undivided Profits....  1,234,780.27 
Reserves for Taxes, Expenses, &c_ 24,793.25 


Loans Held for Customers, Bilis 


Payable and Acceptances- ----- 918,660.00 
Dimer Tae... ..dcnndacsnee 60,060.00 
RE SEL a ORE 17,770,608 .05 


$21,008,841.57 
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NEW YORK 


Irving Bank and Trust Company 




















Statement of Condition, September 30, 1926 
RESOURCES LIABILITIES 
Cash in Vault and with Federal Deposits . . » $351,805,498.41 
Reserve Bank. : $42,239,607.29 Official Checks : 44,592,394.07 
Exchanges for Clearing House’ ond . P 
due from other Banks . ; 79,709,882.68 Acceptances (including Accept- 
Call Loans, Commercial Paper and ances to Create Dollar Exchange) —23,803,829.64 
Loans eligible for Re-discount Dis 
iis Ditetet ietarin Bank 87,095,715.83 “ematere 9 eens but not Earned. 938,932.75 
United States Obligations 23,145,486.25 eserve for Taxes, Interest, etc. . 2,242,369.64 
Dividend payable October 1, 1926 612,500.00 
Short Term Securities » + + 435312,530.39 Cc 1S 
Loans due on demand and within re tock. . . . 18, 500,000.00 
godays .... 71,677,929-88 urplus and Undivided Profits . 15,882,792.67 
Loans due 30 to go days 41,081,060.15 
Loans due go to 180 days . 34,239,421.14 
Loans due after 180 days . 4,138,944.39 
Customers’ Liability for Accept- 
ances (anticipated $2,025,119.99) | 21,778,709.65 
New York City Mortgages and 
Other Investments 9,310,61 3.37 
Bank Buildings . 648,416.16 
EEE ————————E 
$458,378,317-18 $458.378,317-18 





























Dividends 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 


Baltimore, Md., September 29, 1926. 

The Board of Directors this day declared for 
the three months ending September 30, 1926, 
from the net profits of the Company, a dividend 
of one (1) per cent on the Preferred Stock of 
the Company. 

The Board also declared from the surplus 

fits of the Company, a dividend of one and 
one-half (14%) per cent on the Common Stock 
of the Company. 

Both dividends are payable December 1, 1926, 
to stockholders of record at the close of business 
on October 16, 1926 

The Transfer Books will close at 12 o'clock 
noon on Saturday, October 16, 1926, and remain 
closed until 10 o'clock A. M. +, on Tuesday, 
October 19, 132 26. 

Cc. W. WOOLFORD, Secretary. 


THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY 
COMMON DIVIDEND NO. 3 

A dividend of one and one-half per cent. (one 
dollar and fifty cents per share) on the common 
stock of this company. has been declared for the 
—— ending September 30, 1926. payable 

ctober 30, 1926. to stockholders of record at 
the close of business October 15, 1926. 

F. H. HARVEY, Secretary. 

Pittsburgh, September 30, 1926. 


ASSOCIATED GAS and ELECTRIC 
System 

















ASSOCIATED ELECTRIC COMPANY 
Interest 


The semi-annual interest due October 1, 
1926, on the Associated Electric Company Con- 
vertible Gold Bonds, 54% Series, due 1946, is 
drags at Harris, Forbes & Company, New 

ork City, Harris, Forbes & Co., Inc., Boston, 
Mass., or Harris Trust & Savings Bank, Chi- 
eago, Illinois, on and after that date. 


ASSOCIATED GAS AND ELECTRIC 
COMPANY 


H. GC HOPSON, Treasurer. 








October gth, 1926. 





M. J. MEEHAN & COMPANY 


Members New York Stock Exchange 


announce their removal to 


61 BROADWAY 
Telephone WurteHat 8600 


We also announce that we have opened a branch 
ofjice at 


THE WALDORF-ASTORIA 


Telephone Lonaacre 6200 


























Dividends 


AMERICAN WATER WORKS AND ELECTRIC 
COMPANY, INCORPORATED 


The regular quarterly dividend of 1% per cent. 
on the 7% Cumulative First Pre ferred Stock of 
e Company for the quarter ending October 27. 

1926, has’ been declared payable November 15 
1926, to stockholders of record at the close of 
business November 1. 1926. 

The regular quarterly dividend of 1% per cent. 
on the Common Stock of the Company has been 
declared — November 15, 1926. to stock- 
holders o cover at the close of business No- 
vember 1, 1926 


— Secretary. 
New York, vt Ay 1926 





Dividends 


PIO 








LOIS 


SOUTHERN RAILWAY COMPANY 
New York, September 9, 1926. 


PREFERRED STOCK 
A dividend of one and one-quarter 
(14%%) on the Preferred stock of suthern 
Railway Company has been declared payable 
on October 15, 1926. to stockholders of record at 
the close of business September 21, 1926. 


COMMON STOCK 
A dividend of one and three-quarters ~ cent 
(1% %) on the Common stock of Southern Railway 
Company has been declared payable on November 
1, 1926, to stockholders of record at the close of 
business ey ft 21, 1926. 
McOCARTHY, Secretary. 


r cent 
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STATEMENT 
Aconsolidationof 
The Bank of New cAt the Close of Business on September 30, 1926 
York which has 
been engaged in ASSETS 
Domestic and Cash on Hand, in Federal Reserve Bank, and due from Banks 
Foreign Banking SSS 5 Soe? ee a are cvces eh B0371,362.39 
since 1784 and the Exchanges for Clearing House, and other Cash Items... 54,735,194.07 
New York Life In- United States Bonds and Certificates. ..... svocdvsieseesten | | ST 
surance & Trust Short Term Securities. ............ iesoedbnesessceeenea tan 7 336,541.67 
Company which Other Bonds and Stocks.............. pecs cbeceweae eeceee 10,954,078 82 
has specialized in Real Estate Mortgages. ..... seeeseos credesecoece ccccccce 3467,040.31 
Personal Trusts Demand Loans on Collateral............. cansukedi cocecee 11,484,108.18 
since 1830. Time Loans on Collateral....... pe sedckeeetseséneos ccocce 88,587,443.*3 
enn. sce edeseeeeeessbeocedad ‘idnie wn lh 21,218,7 3.36 
is i on. on oe cas tee mneeeesenntee en ° 612,992.39 
Customers’ Liability, Account of Acceptances...........0+. 7,1. 0,811.54 
CE ES bk kc encuceeed er vee ssesnbon>ene 3,350,000.00 
Gs « CNP eUNdSS + cubacdveddcvbdione earev eben 178,846.77 
$151,086,256.46 
ae LIABILITIES 
oo ee Oe ee. a re rr 4,000 ,000.00 
CAPITAL, Surplus and Undivided Profits. .............226- ocesvoens , 13,199,907.93 
SURPLUS Dividend payable Octooer 1, 1926 ........ccccecescceceees 240,000.00 
alten shanties d bbe vive caeneades Terre rTTrrT Ty e+. 121,219,181.51 
and Se os oa deoade re A 1,202,129.83 © 
UNDIVIDED pear due Depositors, Taxes, etc........cccccee: covcecce 504,186.00 
DE 2s ies 4 BGs edess senesaidbave eeecenes covcee ccce > »765. 
PROFITS Other Liabilities: — 
over POrGiGh BRCRONGB. «oo 6c cccccccccccccccccvcecees eee 3,431.41 
$17,000,000 Foreign Bills of Exchange sold with our endorsement... 1,590,654.62 
$151,0%0,2.6.46 





















Main Office 
52 Wall Street 


Bank of New York & Crust Co. 


Foreign Department 
48 Wall Street 






Madison Avenue Office 
at 63rd Street 
















































MR. JAMES H. MONROE 


(FORMERLY A PARTNER OF WATSON WILLIAMS & co.) 


TAKES PLEASURE IN ANNOUNCING THAT ON AND 

AFTER OCTOBER Isr, 1926, HE WILL ENGAGE N THE 

INVESTMENT BANKING BUSINESS ON HIS OWN 
ACCOUNT, AND WILL OCCUPY OFFICES AT 


614 CANAL-COMMERCIAL BUILDING 
NEW ORLEANS 


JAS. 


UNDER THE STYLE AND TITLE OF 
j 
H. MONROE & Co. 


THE NEW FIRM WILL BE MEMBERS OF THE NEW 

ORLEANS STOCK EXCHANGE AND WILL BE IN A 

POSITION TO OFFER EVERY FACILITY FOR THE 

BUYING AND SELLING OF STOCKS AND FOR TRAD- 
ING IN INVESTMENT SECURITIES 
































Dib dends 


Ltrs 


THE ALLIANCE REALTY COMPANY 


The Board of Directors have this day declared 
from the Surplus and Net Earnings of the Com- 
pany a quarterly dividend of Fifty Cents (50c.) 
on each share of stock without nominal or par 
value of the company issued and outstanding 
payable on October 18. 1926, to stockholders ot 
record at the close of business on October 9, 1926. 
Holders of record at the close of business on 
October 9, 1926, of — for shares of 
common stock of the r value of $100 which 
shall not have been exc anped for certificates of 
stock without nominal or par value shal] be deemed 
the holders of record of four (4) shares of stock 
without nominal or par value for each share of 
Common Stock cf $100 par value held on said 
date as if such exchange had been made and shall 
be entitled to said dividend. 
September 27, 1926. 
HOWARD W. 


















SMITH, 
Secretary. 












American Light & Traction Company 
DIVIDEND NOTICE 


The Board of Directors of American Light & 
Traction Company. at a meeting held October 5, 
1926. declared a CASH DIVIDEND of 1% 

cent on the Preferred stock, a CASH DIVI- 

END of 2 cent. on the Common stock, 
both payable November 1, 1926, to stockholders 
of record at the aoe of business October 15, 1926, 


The Transfer Books will close at 3 o’clock 
P. M.. October 15. 1926, and will reopen at 
10 o’clock A. M., October 29, 1926. 


JAMES LAWRENCE, Secretary. 


















WEST PENN ELECTRIC COMPANY 
New York, N. Y., October 6, 1926. 


The Board of Directors of The West Penn 
Electric Company has declared the quarterly 
dividend of one and three-quarters (1%%) per 
cent. on its 7% Cumulative Preferred Stock, for 
the quarter ending November 15, 1926, payable 
November 15, 1926, to stockholders of record a 
the close of business on November 1, 1926 




















W. K. DUNBAR, Secretary. 
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Crust Companies 

















MAIN OFFICE 
140 Broadway 


LONDON 





PARIS 








Guaranty Trust Company 
of New York 





FIFTH AVE. OFFICE MADISON AVE. OFFICE 
Fifth Ave. and 44th St. Madison Ave. and 60th St. 
BRUSSELS LIVERPOOL HAVRE ANTWERP 








Condensed Statement, September 30, 1926 


































RESOURCES 


Cash on Hand, in Federal Reserve Bank 


and Due from Banks and Bankers_____________- $156,306,448.38 
U. S. Government Bonds and Certificates_______- 35,430,733.51 
Pe Ns co cl cccccenscacucbecaveeene 18,636,070.91 
EEL a ene aT 20,950,906.20 
Loans and Bills Purchased A 383,438,589.17 











































































Real Estate Bonds and Mortgages______________-_ 1,664,000.00 
Items in Transit with Foreign Branches_-__-____-_- 7,117,029.58 
Credits Granted on Acceptances_______________-- 40,770,961.83 | 
et wane 8,044,029.26 
Accrued Interest and Accounts Receivable_-_____- 5,704,185.94 
F $678,062,954.78 i 
LIABILITIES 
ee a ae Le ae a EE a $25,000,000.00 
0 ER are a, ee ee MR ee eee a 20,000,000.00 
EO ECT. Be 4,606,786.44 | 
$49,606,786.44 
Accrued Interest, Reserve for Taxes, etc_.__....-_- 7,020,211.93 
i 40,770,961.83 
Outstanding Treasurer’s Checks______._.-------- 23,971,613.49 
PE. nedatnoteknancacadtalL hub biisasianoens 556,693,381.09 
$678,062,954.78 
Dividends  —_aeee ___Bividends We Dividends 


HOMESTAKE MINING COMPANY 
DIVIDEND NO. 610 


The Board of Directors has to-day declared a 
monthly dividend, No. 610, of Fifty Cents (50c.) 
per share, payable Oct. 25, 1926 to stockholders of 
record at the close of business, Oct. 20, 1926. 

Checks will be mailed by Irving Bank and Trust 
Company, Dividend Disbursing Agent. 

R. A. CLARK, Secretary. 
Oct. 5, 1926. 


CONTINENTAL MOTORS CORPORATION 
Detroit, Michigan . 


e board of directors has declared the regular 

uarterly dividend of twenty cents (20c.) 
quarte on the common stock (without nominal or 
par value) payable October 30, 1926, to stock- 

iders of record on the books of the Corporation 
at the close of business, October 15, 1926. The 
etock tconateq) po will not be closed 
ANGELL, Vice-President. 

September 2 28, 628. 

















ACLS SS~ 





HAVANA ELECTR BC f UTILITIES 
COMPA 


A dividend of $5. 4 er - on the CUMU- 
LATIVE PREFERENCE STOCK of this 
Company for the coos ending “«wember 14 


UNITED STATES RUBBER COMPANY 
FIRST PREFERRED STOCK 


New York, October 7, 1926. 
At a meeting held this day a quarterly dividend 


Lie 


1926, has been declared payable November 15. | of 2% was declared on the First Preferred Stock 
1926, to stockholders of record at the close of | of the United States Rubber Company from the 
business on October 22, 1926. Checks will be| net income of the Company, payable Noveutr 


mailed. 15, 1926, to Stockholders of record 
on October 20, 1926. Transfer books will re- 
main open. C hecks will be mailed. 

W. H. BLACKWELL, Treasurer. 


The stock transfer books will not be closed. 
H. KKAEMER, Secretary. 








AMERICAN CAN COMPANY 
Common Stock 
($25 Par Value) 
A quarterly dividend of fifty cents per share 
has been declared on the Common Stock (new 
$25 par value) of this Company, payable No-| three quarters ( 


idaho Power Company 
Preferred Stock Dividend No. 


The regular Serteaty dividend of one and 
%) r cent on the Preferred 


vember 15th, 1926, to Stockholders of record | Stock of the Idaho Power Company has been 


at the close of business October 30th, 1926.| declared for payment November 1, 1926. 


to 


Transfer Books will remain open. ‘Checks | preferred stockholders of record at the close of 





mailed. usiness October 15, 1926. 
R. H. ISMON, Secretary & Treasurer. 


A. E. JANSSEN, Treasurer 
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Bank Statements 











BANKERS TRUST 
COMPANY 


NEW YORK CITY 


Condensed Statement of Condition on 
Selleaha 30, 1926, as reported to the State Banking Vanartibens 


RESOURCES 


Cash on Hand and due from Banks . $79 126,003.30 








Exchanges for Clearing House 
Demand Loans . 


Time Loans and Bills Disssented : 
U. 8. Government Securities (at market value) 
State and Municipal Bonds (at market value) . 


Other Bonds (at market value) 


Stock of Federal Reserve Bank dnd Other Stocks 


(at market value) . 
Bonds and Mortgages . 
Rea! Estate 


Accrued Interest and hones Ressivable 
Customers’ Liability on Acceptances 


57 ,678,121.69 
102 ,668 340.27 
125 ,295 220.92 

71,212,588.36 

12,965 ,904.81 

17 ,282,057.78 


3,914,934.19 
535,000.00 
8,166,993.96 
3,877 ,460.50 
9,839,244.00 
$492,561 ,869.78 





LIABILITIES 


Capital ‘ 
Surplus Fund. . 
Undivided Profits 


Dividends Declared and Unpaid 


Deposits 


Certified and Other Outstanding Checks 


Accrued Interest Payable . 
Unearned Interest . 
Reserve for Taxes, etc. 


Outstanding Acceptances 


SEWARD PROSSER 


Chairman, Board of Directors 


$20 000,000.00 
20 ,000 000.00 
14,555,845.48 

1,000,760.00 
392,860,923.47 
32,279,581.91 
325,584.37 
282,583.20 
958,400.03 


__10,298,191.32 
$492 561,869.78 





A. A. TILNEY 
President 


DIRECTORS 


WINTHROP W. ALDRICH 
STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 

F. N. B. CLOSE 

HENRY J. COCHRAN 
THOMAS COCHRAN 
JOHN I. DOWNEY 
PIERRE S. du PONT 
WALTER E. FREW 

M. FRIEDSAM 

JAMES G. HARBORD 
FRED’K T. HASKELL 
HORACE HAVEMEYER 
HERBERT P. HOWELL 
FRED I. KENT 

RANALD H. MACDONALD 


Wall Street Office: 
16 Wall Street 


Paris Office: 3 & 5 Place Vendome 


Fifth Avenve Office: 
at 42nd Street 


EDGAR L. MARSTON 
SAMUEL MATHER 

H. C. McELDOWNEY 
PAUL MOORE 
DWIGHT W. MORROW 
DANIEL E. POMEROY 
WILLIAM H. PORTER 
HERBERT L. PRATT 
SEWARD PROSSER 
JOHN W. STALEY 
LANDON K. THORNE 
CHARLES L. TIFFANY 
A. A. TILNEY 

B. A. TOMPKINS 
HERBERT K. TWITCHELL 
ARTHUR WOODS 











Fifty-seventh Street Office: 
at Madison Avenue 


London Office: 26 Old Broad Street 
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Trust Companies 











THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alv n W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, September 30, 1926 
(including Foreign Offices) 


ASSETS 
Cash on Hand:ndin Banks ...... §$ 45,131,674.62 
Exchanges for Clearing House. . . .. . 49,598,218.40 
Due from Foreign Banks. . . .... . 20,392,988.06 


Bonds and Mortgages . . . - © © 2 « « 9,200,619.00 
PCr as. "ss 5 « «© «© 6 6 6 39,143,379.73 
Short Term Investments . ....... 1,632,403.76 


Other Stocks and Bonds . . .....-. 24,817,535.09 
NN RRO 6 Sor oe eee 95,554,980.42 











cil RR Pe ee ee oP 80,749,336.50 

ee SI ais: ek alee ean fe we gk § 98,943,719.48 
Customers’ Liability on Acceptances | 
(Less Anticipations) ..... . 37,932,311.00 | 

Real Estate .. Ce ee a ee ee ee 849,179.38 
Due from Foreign Offices py , 1,830,234.15 | 

Accrued Interest receivable and Other heiots ‘ 4,526,265.35 

$510,302,844.94 

LIABILITIES 

Castel... ° «© « « « - $30,000,000.00 

Surplus and Undivided Profits a ee 22,144,012.45 

Deposits . . er een 407,124,815.71 

Acceptances (Less i in » Portfolio) > in Sa ees 40,236,760.61 

Notes Payable (Foreign Offices) . . .. . 4,124,625.00 

Accrued Interest Payable, Reserve forTaxes,and 
ES ee ae eee 6,672,631.17 
$510,302,84.4.94 


W 


37 Wall Street 











UPTOWN OFFICE: TWENTY-EIGHTH IMPORTERS AND 
Madison Avenue STREET OFFICE: TRADERS OFFICE: 
at 45th Street 79 Madison Avenue 247 Broadway 
Foreign Offices District Representatives 
LONDON: 10 Moorgate, E. C.2 PHILADELPHIA: Packard Building 
Bush House, Aldwych, W.C.2 BALTIMORE: Calvert and Redwood Ses. 


ATLANTA. Healey Building 
VARIG 55 Rus So ere CHICAGO: 105 South La Salle Street 
MEXICO CITY: 48 Calle de Capuchinas SAN FRANCISCO: 485 California Street 
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$2,000,000 
The Wheeling & Lake Erie Railway Co. 


Refunding Mortgage 5% Gold Bonds 


Series “B”’ 
Dated March 1, 1917 Due September 1, 1966 


Principal and semi-annual interest (March 1 and September 1) payable at the office of the Central Union Trust Company of New York, 
Trustee. Redeemable at the option of the Company on any interest date on 60 days’ notice at 103 and accrued interest. 


The following tnformation is from a letter to us from Mr. George Durham, Vice-President and General Manager: 


The Refunding Mortgage Gold Bonds are secured by a mortgage lien, subject to $8,.73,000 underlying bonds, upon the entire property 
of the Company, now owned or hereafter acquired with the proceeds of bonds of this mortgage. The funded debt of the Company, out- 
standing in the hands of the public, is at the rate of $31,270 per mile. 

The Company’s gross operating revenues, income available for fixed charges, and total fixed charges for the 3 year period, 1923 to 1925 in- 
clusive, have been as follows: 

Year Ended Gross Operating Net Income Available Total Fixed 

December 31 Revenues For Fixed Charges Charges 
1923 $19,213,669 $2,882,944 $1,337,666 
1924 18,332,401 2,570,384 1,287,640 
1925 20,395,619 4,602,554 1,316,275 


In the above 3 years, net income available for fixed charges averaged over 2.5 times the average amount required. Net income available 
for fixed charges for the period ended August 31, 1926, was $3,126,489, as compared with $2,838,342 for the same period of 1925. The net 
income for the first 8 months of 1926 was over 3.8 times fixed charges for the period. 


The Series “A” Bonds are listed on the New York Stock Exchange and application will be made to list these Series “B’’ Bonds. 


The issuance and sale of these bonds has been authorized by the Interstate Commerce Commission and the Public Utilities Commission 
of the State of Ohio. All legal details have been passed upon by Messrs. Hornblower, Miller and Garrison. It is expected that temporary 
bonds will be ready for delivery on or about October 11, 1926. 


Price: 99.15 and accrued interest, to yield about 5.05% 


OTIS & CO. 


Established 1899 


CLEVELAND 


NEW YORK CHICAGO DETROIT CINCINNATI DENVER 
SAN FRANCISCO TOLEDO AKRON COLUMBUS COLORADO SPRINGS 


Statistics and statements given above, while not guaranteed, are obtained from sources we consider to be reliable. 





























Dividends 


OPPs wen “ 








General Public Service Corporation 
Convertible Preferred Stock 


PRICE, WATERHOUSE & CO. Dividend No. 3. 


; A $1.75 quarterly dividend is 
Announce the opening of an office at payable November 1, to Stock- 


, =. 2 ; : holders of record October 8, 1926. 
7, Via Silvia Pellico, Milan Stone & Webster, Inc., Tran.fer Agent 








' General Public Service Corporation 
PARIS—47 Avenue de |'Opera BRUSSELS—19 Rue de la Chancellerie ay 
BERLIN—la Schadowstrasse, ROTTERDAM—Zuidblaak 26 $6 Dividend Preferred Stock 
Unter den Linden Dividend No. 3. 
BUCHAREST—11 Strada Smardan A $1.50 quarterly dividend is 
eye November 1, to Stock- 
olders of record October 8, 1926. 


Stone & Webs'er, Inc, Transfer Agent 



































The Lowell Elec. Light Corp. 
Dividend No. 125 


We take pleasure in announcing that A $0.62 quarterly dividend is 


payable NOV. 1, to Stockholders 
Mr. Darragh A. Park of record OCT. 15, 1926. 


has been elected a Vice-President Stone & Webster, Inc., Transfer Agent 
of this Company. 


Hambleton & Co., Inc. AMERICAN Tene avo Tear Company 
Established 1865 148th Dividend 


The regular quarterly dividend 
43 Exchange Place, New York of Two Dollars and Twenty-five 
Cents ($2.25) per share will be paid 
Octobie 4; 1996 on October 15, 1926, to stockholders 
of record at the close of business on 
September 20, 1926. 


H. BLAIR-SMITH, Treasurer. 
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Subscriptions have been received in excess of the amount of this issue. 


$2,250,000 


West Virginia Water Service Company 
First Mortgage 5% Gold Bonds, Series ‘‘A’’ 


Dated August 1, 1926 Due August 1, 1951 


Principal and semi-annual interest (February 1 and August 1) payable in New York City. Denominations $1,000 and $500. Interest 

payable without deduction for any Federal income tax not in excess of two per cent. Refund of Pennsylvania, Connecticut, Minnesota, 

Kansas and California taxes, not to exceed four mills, Maryland tax not to exceed four and one-half mills, Kentucky, West Virginia and 

District of Columbia taxes not to exceed five mills, Michigan exemption tax not to exceed five mills, Virginia tax not to exceed five and 

one-half mills, and Massachusetts income tax not to exceed 6 per cent., to resident ho’ders upon timely and proper application. The 
Equitable Trust Company of New York, Trustee. 


NEW ISSUE 





The following is summarized by Mr. A. W. Cuddeback, Vice-President of the Company, from his letter to G. L. Ohrstrom & Co., Inc.: 


Business: The West Virginia Water Service Company, all the common stock of which is owned by the Federal 
—————_ Water Service Corporation, will supply water for domestic and industrial purposes to Charleston, 
Welch and Princeton, West Virginia. The total population is estimated to be in excess of 75,000. Charleston, 
the capital of West Virginia, is a rapidly growing city with a widely diversified industrial business including one 
of the largest plate glass concerns in America. It ranks second in the production of chlorine in this country 
and includes plants of the Union Carbide & Carbon Corporation, the du Pont Company, and other companies 
which have been attracted to the territory by the opportunities of excellent transportation, a sound labor supply 
and cheap power. Welch is the county seat of McDowell County and is the distributing center of a rich adjacent 
coal and agricultural district. Princeton, an important shipping point for the famous Pocahontas coal fields, 
is the county seat of Mercer County and is the lceation of the shops of the Virginian Railway. 





Earnings: The earnings of the properties are reported as follows: 
—— Year ended Year ended 
June 30, 1926. Dec. 31, 1925. 
SN I ni ic nhdedbteisiatbirn ad ne hdiiie wt hde wieeiedn bie $443,191 $437,585 
Operating Expenses, Maintenance and Taxes, other than Federal income taxes. 207,527 207,156 
RN 8 ee ee whee nados Oeaddeekeunhudvisnsobacenee $235,664 $230,429 


Annual Interest on the Company’s entire funded indebtedness (this issue) __ $112,500 


Inasmuch as the principal properties have for some time been operated in conjunction with electric light prop- 
erties, the above operating expenses are partially estimated. However, based upon the operating ratios of other 
comparable subsidiary companies of the Federal Water Service Corporation, this estimate is considered conservative. 


Security: This issue of first mortgage bonds, which constitutes the only funded indebtedness of the Company, 
will be secured, in the opinion of counsel, by a direct first mortgage on all of the physical properties 
of the Company consisting of land, water mains, reservoirs, pumping stations and other equipment. The depre- 
ciated value of the Company’s properties, based on average cost prices of the past ten years, is estimated to be in 
excess of $3,500,000. The Company operates under the rate supervision of the Public Service Commission of 













































West Virginia. 


Physical Properties: 





for Welch an 
character. 
as compared with 11,435 in 1921. 





The pumping equipment is capable of delivering 30,250,000 gallons per day as compared 
with an average daily consumption of approximately 8,000,000 gallons. 
system serving Charleston is obtained from the Elk River, constituting a practically limitless source. 
Princeton is derived from driven wells that penetrate an underground flow of exceptionally pure 
Steady and substantial growth is evidenced by the fact that service connections now number 15,092 


These bonds are offered when, as and if issued and received by us and subject to the approval of counsel,* Messrs. White & Case. 


Price 92 and Interest to Yield Over 5.60% 


G.L.OHRSTROM & Co. 


INCORPORATED 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 





Water for the 
The supply 
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INTERNATIONAL PAPER COMPANY. 

New York, August 31, 1926. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarter per 
cent (1%%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent (14%) on 
the Cumulative 6% Preferred stock of this 
pore emg for the current quarter, payable 
Octo 15th, 1926, to holders of record at the 
close of business October Ist, 1926. Checks will 

be mailed. ‘Transfer books will not close. 

OWEN SHEPHERD, Treasurer. 





Dividends 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Southern Colo 
rado Power Company has declared the quarterly 
dividend of fifty cents ($.50) per share on the 
Class A Common Stock of the Compony , pay 
able by check November 25, to stockholders of 
on as of the close of business October 30, 








M. A. MORRISON, 
Treasurer. 





CERRO DE PASCO COPPER 
CORPORATION 
A Dividend, No. 37, of $1 og share on the 
outstanding Capital Stock of the Company has 
been declared, payable on November Ist, 1926, to 
stockholders of record at the close of business 
on October 14th, 1926. 
Checks will be mailed by the Irving Bank and 
‘Trust Compania, Dividend Disbursing Agent. 
. ESK. MOLLER, Treasurer. 
October 5th, 1926. 





HAVANA ELECTRIC & UTILITIES 
COMPANY 


The semi-annual dividend of $3.00 per share on 
the FIRST PREFERRED STOCK of this 
Company for the six months’ period from May 15, 
1926, to November 14, 1926, both inclusive, 
has been dec'ared payable November 15, 1926, 
to stockholde:s of record at the close of business 
on October 22, 1926. Checks will be mailed. 
The stock transfer books will not be closed. 

H. KRAEMER, Secretary 








LPP III OM ~~ ~ 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY 
No. 25 Broad Street 
New York, 


tember 15, 1926. 
A quarterly dividend of ONE (1) PER CENT 
has Gey been declared upon the ‘erred 
Stock of Company, from net income of the 
current fiscal ype. pagel October 15, 1926, to 
stockholders of at 3:00 o'clock P. M., 
September 20, 1926. 
Cc in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer nt. 
G. C. HAND, Secretary. 








INDIANA PIPE LINE COMPANY 
26 Broadway, 
New York, September 20, 1926. 

A dividend of One Dollar ($1.00) share 
and an extra dividend of One Dollar ($1.00) per 
share have been declared on the Capital Stock 
of this Company, payable November 15, 1926, 
to stockholders of record at the close of business 
October 22, 1926. 


J. R. FAST, Secretary. 
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Chis Stock has been sold 


45,000 Shares Common Stock 


Flood Rubber Company 


Capitalization 
Subject to approval at a stockholders’ meeting, to be held, the authorized and issued 
capital:zation of the Company and its subsidiary, Hood Rubber Products Company, Inc., 
upon completion of present stock and note financing and payment of 25% stock dividend. 
will be as follows: 
Co be outstanding 


$11,000,000 


Authorized 


Funded Debt 

Preferred stock issues, including 

Hood Rubber Products Company, Inc. 

Common Stock without par value 
includiny this issue 


12,380,900 7,565,800 


300,000 shs. 200,000 shs. 





We -ammarise trom the cetter» Mr. Fredertwe C. Hood President o1 the Company, as follows; 


History and Business 
Incorporated in 1896 Hood Rubber Company is one of the leading producers 
of rubber and canvas footwear in the United States. Other products include 
tires and hard rubber goods 


Sales and Earnings 

During the past five years sales have increased 53%. Sales tor six months 
ending September 30th. 1926, were in excess of corresponding record period 
a year ago. Average annual consolidated earnings for the last four fiscal 
years available for common dividends were equivalent to $6.10 per share 
annually on the increased common stock. For year ending March 31st, 1926, 
earnings on same basis were equivalent to $9.28 a share. In the above no 
adjustment has been made for the saving of interest resulting from the sale of 
additional Common stock 

Assets 

Consolidated net tangible assets at March 31, 1926 book value are over $55 
a share and over $84 a share taking recent appraised value of plant. © Net 
quick assets are in excess of all senior securities. With current financin 
the company, in norma! course of business, should be entirely free of on 
debt by the close of its fiscal year, March 31, 1927. Rubber on hand and con- 
tracted for averages under 45c per pound or practically current market. 


Divtdends 


Common dividends have been paid without interruption since 1914. Cur- 
rent $4 annual rate was established in 1920 and maintained through the 
1921 depression. 


All offerings are made ‘‘when, as, and 1) issued and received by us and subject to approvas of counse. 


Price $50 per share 





The shares offered above do not carry the Stock Vividend but will ve entitled to the quarterly divideno 
customarily -ayable December 71st. 


HORNBLOWER & WEEKS 


! trom othcial sources an are .elieve i) to pe -orrect 


| ne toregoing statements are optaine 

















Divinends 


Dividends 





Dibidends 
MIAMI COPPER COMPANY z : eachh!S: CHALMERS ad 
roadway, New Yor ANUFACTUR'!NG COMPANY, INC. 
DIVIDEND NO. 57 ommon Dividend No. 24 Co. 


October 4. 1928. 
The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of thirty- 
seven and one-half cents (47 %c.) per share for 
the quarter year ending September 20. 1926. on 
the capital stock of the company. payable Novem- 
ber 15 1926. to stockholders of record at the close 
of business on November 1. 1926. The transfer 

books of the company will not close. 
8AM A. LEWISOHN, Treasurer. 





The Board of Directors has declared a dividend 
of One Dollar and Fifty Cents ($1.50) per share 
op the common stock of this Company payable 
November 15th, 1926, to common stockholders 
4 aerara at the close of business October 23:d. 

415 

Transfer books will not be closed. 

ae Ww a THOMPSON Secretary 

October 1, 1926. - . 








PIERCE, BUTLER & PIERCE MFG. CO. 
New York City. 


A Quarterly Dividend of Two Dollars ($2.00) 
per share will be pete on the One Hundred Dollar 
($100) par value Common Stock of this Compan 
and Fifty Cents ‘$.50) per share on the Twent: 
ae Dollar ($25.00) on 
o 





26. 
C. F. BENNETT, ° 
October 6th, 1926. ee 
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A BACKLOG FOR THE FUTURE 





In the first quarter of 1926, 
General Motors’ overseas busi- 
ness included 31,936 cars and 
trucks sold to foreign dealers— 
approximately 12% of its total 
sales for that period. 


This figure was more than twice 
the number sold during the same 
period of 1925——and 46% more 
than the total export sales for the 


entire year of 1922. 


Of the 29 major manufacturing 
operations of General Motors, 8 


are located in strategic foreign 


centers—and so conducted as not 
only to effect a more economical 
distribution of General Motors 
products but also to become part 
and parcel of the business structure 


of the countries which they serve. 


Thus General Motors is not en- 
tirely dependent upon domestic 
business for stability and growth. 
Its market is the world and by 
its policy and methods of over- 
seas expansion General Motors 
is building a substantial backlog 
for the future. 





PRODUCTS 


OF 


GENERAL MOTORS 


CHEVROLET PONTIAC +, OLDSMOBILE + OAKLAND 


BUICK CADILLAC + GMC TRUCKS 


FRIGIDATRE—The Electric Refrigerator 
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Central Leather Company 


Readjustment of Share Capital 


The undersigned Committees and Kuhn, Loeb & Co. and Bankers Trust Company 
have at the request of the Board of Directors of Central Leather Company formulated a 
Plan, dated October 1, 1926, for Readjustment of Share Capital of said Company. The 
Plan has been approved by the Board of Directors. Kuhn, Loeb & Co. and Bankers Trust 
Company have agreed to act as Managers under the Plan. 

Holders of preferred stock will, on the consummation of the Plan, be entitled to receive 
for each 100 shares, $500 in cash, Voting Trust Certificates for 50 shares ($5000 par value) 
of 7% Cumulative Prior Preference Stock, and Voting Trust Certificates for 75 shares without 
par value of Class A Participating and Convertible Stock carrying a non-cumulative preference 
dividend of $4 per share per annum, and participating with the Common Stock in additional 
dividends up to $2 per share per annum. Holders of common stock will receive, for each 100 
shares, a Voting Trust Certificate for 100 shares of Common Stock without par value. Holders 
of less than 100 shares of stock will receive cash and Voting Trust Certificates for stock in 
the same relative proportions. 

The Board of Directors and the undersigned Committees believe that the Plan is in the 
interest of both classes of stock and recommend its acceptance by stockholders. 

Holders of preferred stock will benefit by receiving, in respect of each share of stock, 
a cash payment of $5 and new Prior Preference Stock and Class A Stock, to be issued in lieu 
of each share of present preferred stock, entitled to dividends up to $6.50 per annum, before 
any payment is made on the Common Stock, and to participating dividends up to $1.50, a total 
of $8 per annum, one dollar in excess of the maximum dividend on the present preferred stock. 

Holders of common stock will benefit by the elimination of the accumulated dividends 
on the preferred stock. In the event of liquidation or dissolution of the New Company, after 
provision is made for the new Prior Preference’Stock, the new Common Stock will have the 
right to participate with the new Class A Stock in distribution of assets, to the extent provided 
in the Plan, whereas the present common stock cannot receive anything in liquidation until 
after payment of the par value of the present preferred stock and all unpaid dividends. 

Two-thirds of the members of the Board of Directors of the New Company will be elected 
by the holders of the Prior Preference Stock and Class A Stock, voting together, and the 
rer aining members of the Board will be elected by the holders of the Common Stock, provided, 
however, that at any election of Directors occurring after Prior Preference Stock to the amount 
of $10,000,000 par value shall have been retired, if full dividends shall have been paid on the 
Prior Preference Stock for all quarterly dividend periods ended prior to such election and 
dividends to the amount of $4 a share shall also have been paid upon the Class A Stock for 
the fiscal year immediately preceding such election, then the holders of the Common Stock 
shall have the right to vote share for share with the holders of Prior Preference Stock and 
Class ia for the election of Directors; otherwise the Directors shall be elected as above 
provided. 

Expenses of the readjustment are being paid by the Company, and no payments 
are required to be made by depositing stockholders. 

_ A readjustment of the Company’s capital structure is essential prior to any resumption of 
dividend payments. Prompt approval by substantially all stockholders is essential to the 
early and successful consummation of the Plan, and stockholders in their own interest are 
urged to deposit their stock promptly. 

Stockholders should deposit their stock in negotiable form with the Depositary, 
Bankers Trust Company, 16 Wall Street, New York City, or with the Sub-Depositary, 
Vermeer & Co., Amsterdam, Holland, on or before November 15, 1926. 

Copies of the Plan and Agreement may be obtained from either of the Managers or from the 
Depositary or Sub-Depositary. 


Dated New York, October 6, 1926. 


GAYER G. DOMINICK, ANDREW J. MILLER, 
Chairman Chairman, 

FRANK ALTSCHUL : 

DEWEES W. DILWORTH SAMUEL L. FULLER 

CHARLES S. HAIGHT HROP 

HAROLD M. LEHMAN HENRY ROGERS WINT 


MAX J. H. ROSSBACH Jaa ae 


Committee for Holders 
of Preferred Stock 





The Plan for Readjustment of Share Capital above referred to has been approved by 
the Board of Directors of Central Leather Company. Stockholders are urged to deposit 
their stock promptly. CENTRAL LEATHER COMPANY, 

by HIRAM S. BROWN, President. 
The undersigned have agreed to act as Managers to carry out the Plan for Readjustment 


of Share Capital of Central Leather Company and recommend the acceptance of the Plan 
by stockholders. 


Kuhn, Loeb & Co. 





Bankers Trust Company 


Managers. 
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These bonds having all been sold, this advertisement appears as a matter of record only 


— 


$2,000,000 
Chicago Title and Trust Company, as Trustee 


First Real Estate Mortgage Collateral 5%% Gold Bonds, Series “A” 
Dated October 1, 1926 Due October 1, 1936 


Principal and semi-annual interest, April 1 and October 1, payable at Chicago Title and Trust 
Company. Redeemable as a whole or in part upon 30 days’ notice on October 1, 1931, 
or on any interest date thereafter, at 100 and interest. Coupon Bonds in denom- 
inations of $10,000, $1,000 and $500, registerable as to principal only. 


SECURITY —These bonds are a direct obligation of a Trust created by the Illinois Merchants Trust 
Company with the Chicago Title and Trust Company as Trustee, and, together with 
any subsequent series, will be specifically secured by deposit with the Trustee of first 
mortgages upon the fee of improved real estate located in the “Greater Chicago” district, 
to the amount of 110% of the par value of outstanding bonds. 


DIVERSIFICATION OF COLLATERAL—The selection of these mortgages is made by the 
Chicago Title and Trust Company with the same care for diversification as to size, charac- 
ter and geographical location as it uses in the selection of mortgages for its other trust 
funds. The purchase of mortgages will be limited to, but diversified in, the counties oft 
Cook, Lake and DuPage, Illinois, and the county of Lake, Indiana. 


COLLATERAL LEGAL FOR TRUST FUNDS — Every mortgage shall be such as is legal for 
the investment of trust funds by trustees under the laws of the State of Illinois. No mort- 


gage shall exceed 60% of the Trustee’s appraised value of the land together with completed 
and existing improvements. 


THE 10% MARGIN — The 10% margin of real estate mortgages in excess of the par value of the 
bonds is supplied by the Chicago Title and Trust Company out of its own holdings and is 
held by it in a Special Protective Fund. This fact gives added assurance that the Trustee’s 
conservative policy in the selection of mortgages will be continued, as under this arrangement 
any loss experienced by the Trust would in the first instance be incurred by the Trustee. 


THE TRUSTEE—The Chicago Title and Trust Company is unusually well qualified to make ap- 
praisals and to select mortgages by reason of its wide experience and long acquaintance 
with real estate values and their trends, having been for more than forty years a purchaser 
of real estate mortgages in large amount for its own investment as well as for trust funds 
under its control. The extent of this experience can be judged from the fact that these 
purchases to date are in excess of $200,000,000, of which more than $50,000,000 is now 
being carried for the Trustee’s own account and in trust funds. In the few instances in 
which foreclosures have been necessary, the net result to date on such foreclosures has 
been a substantial profit. 


ADMINISTRATION OF TRUST—The Chicago Title and Trust Company will attend to all 
details incident to collection of principal and interest on the mortgages, examination of 
titles, and provision for proper insurance, thus relieving the holder of these bonds from 
the many annoying features involved in the direct ownership of mortgages. 


Price 100 and accrued interest, to yield 54% 


BOND DEPARTMENT 


ILLINOIS MERCHANTS 
“sous” TRUST COMPANY ‘ixzzze 


cA consolidation of Illinois Trust & Savings Bank, 
The Merchants Loan & Trust Company and The Corn Exchange National Bank 














pi“ SALLE, JACKSON, CLARK AND QUINCY STREETS -. CHICAGO 
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All of these Bonds have been sold. 


$4,000,000 
Schulco Company, Inc. 


Guaranteed 6'4% Mortgage Sinking Fund Gold Bonds 
ISSUE B 


Dated OctoberTi, 1926 


Due October 1, 1946 


Unconditionally’ guaranteed as to principal, interest and sinking fund by endorsement by 


SCHULTE RETAIL STORES CORPORATION 


B To be authorized and issued $4.000.000. Coupon Bonds In Interchangeable denominations of $1 .000 and $500, registerable as to principal only. 


Lutes est pap able April 1 anc October 1, without cecuctior. for any Feceralincome tax not in excess of 2% per annum. 


Redeemable at 


the option. of the Con pany in v bole of in part by lot upon 30 days’ notice at any time to and including October 1, 1931, at 103; 
thereafter to and including October 1, 1936. at 102: thereafter to and including October 1, 1941, at 101; thereafter 
to and including October |. 1944. at 100%: thereafter to and Including maturity at 100; plus in each 
instance accrued interest to the redemption date, 


The Company agrees to provide a quarterly Sinking Fund commencing January 1, 1927, sufficient 
__ to retire by purchase or call at least 50% of the entire issue by maturity. 


i 
The Company wil) agree to refund to holders of the Bonds, resident in such States. respectively, upon proper application within 60 days 
efter the pay n ert thereof. the Pennsylvania 4 Mills Tax, the Maryland 4% Mills Tax. the Connecticut and California Perronal Property 


Taxes Lot exceedirg 4 Mills per collar per annum, and the Massa hveetts Fr cer « 
~ ss 2 SE 
interest pei auLun.. 


CENTRAL UNION TRUST CCMPANY OF NEW YORK, Trustee 


Tax on the interest thereon not exceeding 6% of such 





and these “Issue B’’ Bonds: 


CAO ASTI TIAN 





“Schuleo Company, Inc., is a subsidiary of D. A. Schulte, Inc. 
(New York), which latter Company is a wholly owned subsidiary 
of Schulte Retail Storer Corporation. Schulco Company, Inc., 
which owns thirteen valuable parcels of New York City real estate, 
ia now about to acquire twelve additiona! properties. These are 
to he leased for a period of at least thirty-five years, the nine 
located in New York State to Schulte Retail Stores Corporation, 
and the other three to D. A. Schulte Inc., All the properties 
will be operated by D. A. Schulte Inec., whose obligations as 
leasee of three of the properties will be guaranteed by Schulte Retail 
Ftores Corporation. The total net rertal will be not less than 
$540,000 per annum and will exceed substantially the amount 
required for intereat and sinking fund on these “Issue B"’ Bonds, 
as well as the intereat on the first mortgages, which is at the average 
rate of not over 6.2%, and any amortization thereof. 


Of the twelve new properties, six are located in New York City, 
three others elsewhere in New York State and the remaining three 
in other Statea. Over 78% of the total appralsed value is repre- 
sented by the six parcela in New York City. Eleven of the twelve 
parcela, being corner properties, are especially valuable. Two of 
the mort important are the twelve-atory Longacre Buliding, 
located at the northeast corner of Broadway and 42nd Street, 
and the twenty-three story building at the northwest corner of 
38th Street and Eighth Avenue. 


Independently of the twelve properties now to be acquired and 
mortgaged to secure the present issue, Schulco Company, Inc., 
Owns at present thirteen properties, against which it has outstand- 
ing a similar issue of $3.500 000 mortgage bonds guaranteed by the 
Schulte Retail Stores Corporation which are listed on the New York 
Stock Exchange. 


BS SCPUITF PFTAW STCPFS CCRPCRATION 





Schulte Retail Stores Corporation, which will guarantee this 
{issue of Bonds, has no funded debt. The present market value 
of its Preferred and Common Stocks on the New York Stock 
Exchange is in excess of $60,000.000 


Schulte Retail Stores Corporation, through {ts subsidiaries. is 
the second largest retail distributor of cigars, cigarettes and other 
tobarco products in the United States. The business. founded 
about forty years ago, to-day inciudes a chain oi more than 280 


"h. follmring information ts summarized by Mr. D. A. Schulle, President of Schulco Company, Inc., from hts letter describing the Company 





stores located in over 100 cities in 31 States. Additional stores are 
constantly being added in development of a careful expansion 
program. 
Consolidated net earnings, before Federal income taxes, of 
Schulte Retail Stores Corporation and subsidiaries, aud the number 
of stores operated, have grown as follows: 


Earnings as above. Stores 
EE ee $1,134,117 2223 
Si nina ciconaiannaal 844, 239 
EAA ES ROH I SS 3,763, 250 
IRR 125. 4,341,615 263 
SI A acktinitartincaniataancmne 6,416,931 268 


For the first six months of 1926 such earnings were $2,714,347, 
as compared with $2,500,837 in the similar period of 1925. 


SECURITY 


These $4,000,000 Guaranteed 644% Mortgage Sinking Fund 
Gold Bonds, Issue B, will, in opinion of counsel, be secured: 


(1) by unconditional guarantee of principal, interest and sinking 
fund by Schulte Retail Stores Corporation, evidenced by 
written endorsement on each Bond; 


(2) by mortgage on 12 parcels of real estate, subject to leases 
and to first mortgages limited to $4,000,000. The premises 
at Broadway and 42nd Street are subject to subway ease- 
ment. These properties, all advantageously located, were 
appraised by Charles F. Noyes Company, Inc., at $8,000,000 
on September 1, 1926; 

(3) by leases of these 12 properties to Schulte Retail Stores Cor- 
poration, or to D. A. Schulte, Inc., the interest of Schulco 
Company, Inc., in which leases will be mortgaged to the 
Trustee. The rentals under these leases will be payable 
monthly direct to the Trustee under the mortgage. ~ 


The Trustee, after provision for interest and any amortization 
requirements of the first mortgages, is to apply $312,500 of the 
540,000 minimum rental received annually to (1) interest on these 
“Issue B’’ Bonds, and (2) retirement of Bonds of this issue by 
sinking fund to operate quarterly. 


The management of Schulco Company, Inc., is in the hands of 
the same executives who have been responsible for the growth and 
success of Schulte Retail Stores Corporation and its subsidiaries.” 








Price 100 and Accrued Interest to Yield 6.50% 


This offering is made in all respects when, as and if issued and accepted by us and subject to the approval of our counsel. We reserve 


the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for and to close the subscription books 


at any time without notice. 


It is expected that delivery of Bonds In temporary or permanent form or interim receipts will be made on or 


about November 3, 1926, at the office of. LEHMAN BROTHERS, 16 WILLIAM STREET, NEW YORK, N. Y., against payment therefor 


in New York funds. ° 


LEHMAN BROTHERS 





The statements contained herein are not guaranteed, but are based on information which we believe te be true. 






REDMOND & CO. 
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Central Alloy Steel Corporation 


7% Cumulative Preferred Stock 


TRANSFER AGENTS REGISTRARS 
Guaranty Trust Co., New York City Bankers Trust Co., New York City 
The Cleveland Trust Co., Cleveland, Ohio The Guardian Trust Co., Cleveland, Ohio 


Par value $109 per share. Preferred as to both asse!s and aividends over Common Stock. Cumulative dividends at the annual rate of 7%. pays ble 
quarterly, January 1, April 1, July 1 and October 1 Redeemable as a whole or in pari at the oytion of the Corporation at any-time 
upon thirly days’ notice al $110 per share plus accrued dividend. 


Dividends exempt from the present Normal Federal Income Tax. Exempt in the opinion 
of counsel from the General Property Tax under the existing laws of the State of Ohio. 


The following information has been summarized by Mr. F. J. Griffiths, Chairman of the Board, from his letter to us: 
BUSINESS AND PROPERTIES 


The Central Alloy Steel Corporation, formerly known as United Alloy Steel Corporation, which recently 
acquired the entire properties of The Central Steel Company and of The Central Furnace Company, is a New 
York Corporation with principal plants and offices at Canton and Massillon, Ohio. 


The consolidation of these properties makes the Central Alloy Steel Corporation a complete unit in the 
industry, its operations covering all steps from the making of pig iron to the sale of semi-finished and finished 3} 
products in the form of blooms, billets, sheet bars, slabs, hot strips, black, blue-annealed, galvanized and high 
finished sheets, galvanized sheet products, fabricated products such as metal laths and lumber, filing devices, steel 
shelving and bins and high grade alloy steels of every specification. 


The properties include blast furnace and 49-oven by-product coke plant, 27 open hearth furnaces, 3 electric 4 
furnaces, 3 blooming mills, 3 sheet bar mills, 8 bar mills, 55 sheet mills and 1 hot strip mill. Combined ingot g 


capacity is 1,400,000 tons. A new 800-ton blast furnace and 49-oven by-product coke plant is now being erected 
at Massillon. 


CAPITALIZATION 
(Upon completion of present financing) 
Authorized Outstanding 


First Mortgage 8% Gold Bonds, due Nov. 1, 1941_________- $5,000,000 $4,492 ,000* 
7% Cumulative Preferred Stock (Par Value $100)_________- 10,000,000 9,489,300 
Common Stock (without Par Value) __.........--__--____- 2,000,000 shs. 1,320,625 shs. 


*Non-callable. $508,000 retired by Sinking Fund. 
EARNINGS 
Consolidated sales and net earnings for the four-year period ended December 31, 1925, have been as follows 


Net earnings after all charges 


Year ended Sales inc. Depreciation and Fed. Taxes 
December 31, 1922 $63,447,688.29 $5,346,685.41 
December 31, 1923 81,883,536.65 5,079,319.25 
December 31, 1924 68,447 ,597.02 3,613,662.90 
December 31, 1925 84,137,566.79 6,603,080.15 


Average annual net earnings applicable to Preferred Stock dividends for the four-year period given above, 
were $5,135,412, or 7.73 times annual dividend requirements on the Preferred Stock to be presently outstanding. 


Such net earnings for the six months ended June 30, 1926, were $2,642,921.66, or 7.95 times such Preferred 
dividend requirements for the period. 


ASSETS AND EQUITY 


The Corporation’s consolidated balance sheet as of June 30, 1926, adjusted to give effect to the present 
financing, shows net tangible assets applicable to the Preferred Stock of $62,515,672, or $658 for each $100 share 
to be outstanding. Current assets alone are $21,202,494 in excess of all debts including First Mortgage Bonds, 
or $212 for each $100 share of Preferred Stock to be outstanding. The Preferred Stock is followed by 1,320,625 
shares of No Par Common Stock, having a market value at present prices in excess of $40,000,000. 


We offer this stock when, as and if issued and re- 
ceived by us and subject to approval of counsel. 


Price: $106.50 per share to yield about 6.57% 


OTIS & CO. THE CLEVELAND TRUST CO. 
DOMINICK & DOMINICK 


Statistics and statements given above, while not guaranteed, are oblained from sources we consider to be reliable. 
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Additional Issue 





$3,000,000 


Epwarp G. Bupp Manuracturinc ComPANy 
7% Cumulative Preferred Stock 


Series of 1925 


Authorized $20,000, : outstanding (including this issue) $8.312,000. Par ralue $100 per share. Dividends payable rterly, February 1, 
May 1, August 1 and November 1. Callable as a whole, or in part for Sinking Fund, upon 30 days’ notice at 110 and accrued dividends. 


Exe npt from present Pennsylvania 4 Mills Personal Property Tax 
Dividends exempt from present Normal Federal Income Tax 
Registrars: Transfer Agents: 
THE NEW YORK TRUST COMPANY, NEW YORK THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
PHILADELPHIA-GIRARD NATIONAL BANK, PHILADELPHIA GIRARD TRUST COMPANY, PHILADELPHIA 


Capitalization and Surplus 
(upon completion of present financing and issuance of 49,112 additional shares of Common Stock) 


Funded Debt; 
First Mortgage Serial 6% Gold Bonds, due August 1, 1927-1932 (closed) $895 .000 
6% Sinking Fund Convertible Gold Bonds, due February 1, 1938, 2.989 000 $3,884,000 


Capital Stock and Surplus: 
Preferred Stock, 7% Cumulative 


Series of 1923, $2.840.200 
Series of 1925 (including this issue), 0.471.800 8,312,000 


Common Stock, 245.560 shares, no par value, 
net assets available for Common Stock (excluding patents and deferred assets), 8.998 637 
The Company also has outstanding two real estate mortgages, $325,000 at 5% and $300.000 at 6%, both due in 1927. 


Preferred Stock of the Series of 1923 and Preferred Stock of the Series of 1925 are identical in ri¢hts. privileges and 
terms. except that Sinking Fund payments are applilied to each Series in the proportion which its total 
issued amount bears to the combined total issued amount of all Series. 


From his letter to us, Edward G. Budd, Esq., President, further summarizes as follows: 


BUSINESS: Edward G. Budd Manufacturing Company, incorporated in Pennsylvania in 1912, 
largest manufacturer of all-steel automobile bodies in world, has capacity of 1,000,000 bodies 
a year. Company is also engaged in manufacture and sale of diversified steel products in auto- 
mobile industry. Plants, owned and leased, at Philadelphia and Detroit. Customers include 
large proportion of leading automobile manufacturers in United States. Growth in business 
has been rapid and substantial. Sales have increased from $5,125,936 in 1916 to $24,743,359 in 
1925, and for first 9 months of 1926 were at annual rate of over $43,000,00). Present orders at 
annual rate of over $80,000,000. 


ASSETS: Net assets (exclusive of patents and deferred assets), after deducting all liabilities 
other than capital stock, amount to $17,310,637, equal to more than $208 per share of total 
Preferred Stock now to be outstanding. Total current assets, as of August 31, 1926, but giving 
effect to the present financing, amount to $12,627,425, or more than 3 times total current liabili- 
ties of $4,066,513. 


EARNINGS: Average annual net earnings available for dividends for 10 years ended December 31, 
1925, were $1,256,813 or more than twice the $581,840 dividend requirement on Preferred Stock 
now to be outstanding, and for last 4 years were $1,761,088 or more than 3 times this require- 
ment. Net earnings for year ended December 31, 1925, were $2,495,674 or more than 44 times, 
and for the 8 mcnths ended August 31, 1926, were $1,7.7,165 or at the rate of more than 4/4 times 
this requirement. 


Company jointly and severally with Budd Wheel Company has recently leased from Budd 
Realty Corporation additional space more than doubling floor area available for this Company. 
Total annual rental $1,050,300, of which this Company is primarily liable for 6: %, or $661,500, and 
of this lyst amount $205,128 is to be used for cumulative sinking funds on bonds of Budd Realty 
Corporation, the stock of which the Company has option to purchase during life ot lease. This 
rental (of which only a part was payable and so deducted in period covered by above earnings) 
constitutes a charge prior to Preferred dividends. 


SINKING FUND: Sinking Fund, payable semi-annually out of net earnings or surplus, at annual 
rate equal to 10% of preceding fiscal year’s net profits (after deducting depreciation charges, 
interest, bond sinking fund, all taxes and preferred dividends) or 3% of total Preferred Stock 
theretofore issued, whichever is greater. 


MANAGEMENT: Company’s executive management is in hands of men who have been with 
Company since organization and responsible for its development and success. Company’s 
products have excellent reputation for quality. Manufacturing is carried on with every ad- 
vantageous labor-saving device and at high degree of operating efficiency. 


Application will be made to list this Preferred Stock on the New York Stock Exchange 
We Recommend this Preferred Stock for Investment 


PRICE 97 AND ACCRUED DIVIDEND, TO YIELD ABOUT 7.22% 


Preferred Stock sihered when, as and if issued and received by us and subject to approval of counsel. All legal matters will be passed upon 
by Messrs. Dickson, Beitler & McCouch, of Philadelphia. Books and accounts of the Company are audited by Messrs. Price, Waterhouse 
& Company. itis expected thai definitive stock certificates will be ready for delivery on or about October 19, 1926. 


LEE, HIGGINSON & CO. BROWN BROTHERS & CO. 
TOWNSEND WHELEN & CO. 


The above statements while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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Subscriptions having been received in excess of the amount of Notes 
offered, this advertisement appears as a matter of record. 


New Issue 





$5,000.000 


(Total Issue) 


Hood Rubber Company 


Ten-Year 514% Convertible Gold Notes 


To be dated October 15th, 1926 Due October 15th, 1936 
Interest payable aoe 15th and October 15th tn New York and Boston at the offices of Brown Brothers & Co. without deduction for 


Federal Norma! Income Tax up to 2%. Pennsylvania 4 mills Persona! Property Tax and Massachusetts income tax up to 6% 
aanually refunded on application as provided in the Lndeuture. Coupon Notes in denomination of $1.090 each. Redeem- 
able as a whole only at any time on sixty days’ notice, at tne principal amount thereof and accrued interest p!us a 
premium of 3% % of such principal amount if the date fixed for redemption is on or hefore December 31st, 

1929, with successive reductions in said premium of \% of 1% during each year thereafter up to and 
including December 31st. 1935, and thereafter at the principal amount thereof and accrued 
interest. If called for redemption any Note may be converted at any time on or before 
the thirtieth day next preceding the redemption date. 


Convertible into common stock without par value of the Company as follows: 


In 1927 and 1928 each $1,000 Note into 18 shares of stock: in 1929 each $1,000 Note into 17 shares of 
stock: in 1930 each $1,000 Note into 16 shares of stock: in 1931 each $1,000 Note into 15 shares of stock. 
The Indenture will contain provisions designed to protect the conversion privilege in certain respects. 


Bankers Trust Company, New York, Trustee 


We summarize from the letter of Frederic C. Hood, Esq., President of Hood Rubber Company, to us: 


Business—Hood Rubber Company is one of the leading producers of rubber and canvas footwear in the 
United States. Its plant at East Watertown, Mass., is the largest single plant in the world for the 
manufacture of these products. The Company also produces automobile tires and various other rubber 

oods. Its products are distributed throughout the United States by Hood Rubber Products Company, 
nec., a subsidiary. 


Sales—pDuring the past five years sales have increased 53%. Sales of $38,592,571 for the year ended 
March 31st, 1926, compare with sales of $28,248,654 for the year ended March 31st, 1924, and $25,239,- 
604 for the year ended March 31st, 1922. Nearly two-thirds of the sales are of footwear and miscel- 
laneous rubber products. 
Sales for the six months ended September 30th, 1926, were in excess of sales for any correspondi 
riod in the Company’s history and were more than the record breaking sales for the six months ende 
september 30th, 1925. 


Earnings—Consolidated net earnings available for interest on funded debt have been as follows for the 
past four fiscal years after deducting depreciation and I ederal income taxes: 


1923 1924 1925 1926 
Year ended M&rch 31st______- $2,267,974 $1,399,179 $1,652,241 $2,683,334 


Net earnings as above for year ended March 31st, 1926, were equivalent to 
about 4 times annual interest on total funded debt, including this issue. 


Assets—The consolidated balance sheet of the Company and Hood Rubber Products Company, Inc., as 
of March 3l1st, 1926 (accompanying Mr. Hood’s letter) shows net current assets of more than $21,000,000 
after giving effect to the sale of the Notes and 50,000 shares of common stock. This is equivalent to 
nearly twice the total funded debt of the Company, including this issue. The Company’s plant, carried 
on its books on March 3l1st, 1926, at $8,200,000, has recently been appraised by Messrs. Day & Zimmer- 
mg Inc., at more than $14,000,000. All the properties of the Company are free from mortgage 
ien. 


Record of Common Stock—Range of quotations and dividend record of common stock since 1920 
have been as follows: 


1921 1922 1923 1924 1925 1926 to Oct. ist 
ee 55 6434 6314 60 72% 6834 
EEE RP ONG aT eT 38 43 50 46 614% 57 
Dividend per share _________- $4 $4 $4 $4 $4 @ $4 


The current quotation for the common stock is $62.50 per share, including the right to the pro- 
posed 25% stock dividend (equivalent after the proposed 25% stock dividend to $50 per share). 

Net income available for dividends on the common stock for the year ended March 31st, 1926, was 
equivalent to over $9.25 per share on the total 200,000 shares to be outstanding after sale of the addi- 
tional 50,000 shares and payment of the proposed stock dividend. The management expects to con- 
tinue the payment of dividends on the increased common stock at the rate of not less than $4 per share 
per annum. 


Equity—These Notes will be followed by preferred and common stocks which at current quotations indicate 
an equity of over $16,000,000. Regular dividends have been paid on the preferred stocks since they were 
issued. Since 1914 regular dividends on the common stock have been paid without interruption. 


We offer the above Notes when, as and if issued and received by us and subject to the approval of our 
counsel, Messrs. Cotton & Franklin, New York. It is expected that delivery will be made on or 
about October 28th, 1926, in the form of temporary notes or interim receipts of Brown Brothers & Co. 


Price 9814 and interest—to yield about 5.70% . 


Brown Brothers & Co. 
Bankers Trust Company Hornblower & Weeks 


The above information is taken from sources which we believe to be reliable, but is not guaranteed by_us. 
October 1926 
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All of these bonds have been sold 


$9,000,000 
ulf States Utilities Company 


First Mortgage and Refunding Gold Bonds 
Series A 5% 


Dated September 1, 1926 Due September 1, 1956 


Interest payable March | and September 1. in New York, Boston and Chicago. Coupon bonds in denominations of $1 .000 and $500. register- 
able as to principale .dy. Callable as a whole at any time or ao. gors on any interest date on 30 ya published .otice at 105 prior to 
” 


New Issue 





September |. 196: at 104 01 Septe nber 1, !936 and thereafter prior to September |, 1941]; at 103 0a ber 1}. 1941 and thereafver 
prior to Septe-nber |, 1946: at 162.01 September |. 1946 aud thereafter prior to September 1, 1951: at 101% on Septerrber 1, 
1951 and thereafter prior to September |, 1952: at 101 on September |, 1952 and thereafter prior to September 1. 1953; 
at 100% oa September |, 1953 aud thereafter prior to September 1, 1954: at 100 ou Septem 1, 1954 aud thereafter 
to maturity. plus accrued 1aterest in each case. 


Interest payable without deduction for normal Federal Income Tax up to 2%. Pennsylvania personal property tax refunded up to 4 mille 
TRUSTEE: THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 





The following information has been furnished by Mr. C.F. W. Wetterer, President of the Company: 
CAPITALIZATION 


(Outstanding upon completion of this financing) 


First Mortgage and Refunding Bonds Series A 5% 1956 (this issue) $9,000,000 
$3,500,000* 
280,000 shs.* 
* Owned by Eastern Texas Electric Company (of Delaware). 


BUSINESS: Gulf States Utilities Company was incerpernced in Texas. August 25. 1925. Since its organization it has red from 
Eastern Texas Electric Compa.uy (of Texas) electric light and power properties in Beaumont. Port Arthur and vicinity: also public utility 
properties operating in Orange. Texas. Lake Charles, Jennings and viciuity in Lonsiana. It now does the electric licht and power, ice 
and refrigeration, water, and 7 or gas busiess iu 20 communities in this district. The population served is about 144.000. 


TERRITORY: The territory served by the Company has shown a rapid and consistent growth, its population having rore than doubled 
in ten years. The principal industries are oil refi.ing, luy’berixg, shipping, rice growing and other agricultural pursuits including the 
raising of live stock. In the vicinity of Beaumo.t and Vort Arthur are located some of the largest oil refineries in the work’. including 
thoxe of the Gulf Refining Company, The Texas Company, Magnolia Petroleum Company and The Pure Oil Company. The annual 

_ refinery output of this diztrict is 100.9°10.000 barrels. he extensive resources of yellow pine and wry. gum. oak, magnolia and beech 
in this Gulf District furnish material for lumber mills. sash and door and other factories. It is one of the largest rice procucing areas in 
the. United States. With the receit development of the Sabine and Neches Rivers to a mi:imum depth of 30 feet. the Sabine district, 
which includes the cities of Beaumont, ort Arthur, Orange and Lake Charles, ranks fifth in tonnage among the ocean ports of the 
United States. 


PROPERTY: The Company owns steam power plants with an Installed capacity of 45.150 kw. The most im nt of these. the Neches 

ower station with an initial capacity of 21.000 hw... has just been constructed on the Neches River near Beauront. For 

he twelve months eading August 31. 1926. the electrical output of the properties was 93.563.000 kwh. There are 320 miles of high tension 

transmission lises Literconnecting all parts of the system and extending into adjace .t territory and 425 miles of distribution system. The 

as plant at Lake Charles has a daily ig! of 840.000 cubic feet: present annual production is 77.330.000 cubic feet. The Company's 

ce and refrigeration plants in Port Arthur. Orange. Silsbee. Lake Charles and Jennings are of 390 tons daily capacity and the water works 
in Orange and Lake Charles have a auaily capacity of 10.973,.000 gallons. 


VALUATION: The present cost of reproduction new of the physical properties of the Company as oO August 31 1926, subject to this 
mortgage is estimated at about $16.000,000. This does not iaclude any value for franchises or going concern value. 


PURPOSE: The proceeds from the sale of this issue of bonds will be applied toward the retirement of debt incurred for the purchase of 
properties and the construction of the new Neches power station and transmission lines. and to other co ate purposes. Besides takin 
care of the Company's construction requireme.ts for the balance of the year 1926, amounting to about $1.000.000. this financing should 
furnish about $1 .200.000 toward its 1927 construction program. 


SECURITY: This issue of bonds will be secured, in the opinion of counsel. by a direct first mortgage on all of the fixed property. together 
with franchises, rights and permits in connection therewith, now owned by the Company, and by a direct lien on all fixed public utility 
roperty hereafter acquired, as defined in the Mortgage lucenture. 

*ublic utility property charged to fixed property accounts after August 31. 1926, may be used as the bas‘e for additional bonds to the extent 
of 70% of its cost or value. whichever is less, when net earuings are twice total interest charges on bonds and liens prior thereto, as defined 
in and in accordance with the terms of the Mortgage Indenture. The tota) amount of bonds issued and outstanding at any one time under 
said Mortgage Indenture shall not exceed $200.000.000. 


EQUITY: Junior to these bonds there will be a cash investment of $19.500.000 In the Company represented by $3.500.000 of notese and 
80.000 shares of no par capital stock of the Company all of which (except directors’ qualifying shares) wil] be owned by Eastern Texas 
Electric Company (of Delaware). 


EARNINGS: The earnings and expenses of the property now constituting Gulf States Utilities Company for the twelve months ending 
August 31, 1926. were as follows: 


Gross Earnings $2,930,132 
Operating Expenses, Maintenance and Taxes 1,764,918 


Net Earnings before Federal Taxes $1,165,214 
Annual interest requirements on the Company’s bonds $450,000 


Fighty-one per cent of the Company's gross earnings is derived from the sale of electric energy and the balance from ice. water and gas. 

Net earnings before Federal Taxes. as tudicated above, are over 2% times annual interest requirements on these bonds which, on com- 
pletion of this financing. will constitute the entire funded debt of the Company. The present earnings do not reflect substantial economics 
which will be derived from the operation of the new Neches power station and from interconnection of the various properties uor additional 
gross and net earnings to be expected from the new money to be invested in the property from the proceeds of these bonds. 


FRANCHISES: The Company's franchises are free from burdensome restrictions; the principa) ones expire at various dates from 1943 to 
1975. The Company's relations with the public are satisfactory. 


MANAGEMENT AND CONTROL: Gulf States Utilities Company is under the executive management of Stone & Webster, Inc. All of 
its stock (except directors’ qualitying shares) is owned by Eastern Texas Electric Company (of Delaware), a subsidiary of Engiueers 
Public Service Company. 


Legal matters relating to the issue of these bonds are being passed upon by Messrs. Rushmore, Bishee & Stern. New York, for the Bankers and Messrs. 
Tyler, Eames, Wright & Hooper, Boston, for the Company, and as to titles. franchises and conformily with local laws by Messrs. Baker, 
Bolis, Parker & Garwood, Houston, Tez., and Messrs. Pujo, Bell & Hardin, Lake Charles, La 


We offer these bonds when, as and if issued and received by us, subject to approval of counsel. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 96 and accrued interest to yield over 5.25% 


Stone & Webster, Inc. Blair & Co., Inc. 
Brown Brothers & Co. Blodget & Co. 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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All of these bonds having been sold, this advertisement appears as a matter of record only 


New Issue 


$30,000,000 


Montreal Light, Heat & Power 


Consolidated 


Twenty-Five Year Sinking Fund 5% First Refunding 
and Collateral Trust Gold Bonds 
Series A 


To be dated October ist, 1926. To mature October ist, 1951. 


Authorized $75,000.00. To be outstanding $30,000,000. Principal and semi-annual interest (1st April and Ist October) payable at the 
holier's option. in Canadian gold coin at The Royal Bank of Canada, in Montreal and Toronto, or in United States gold coin at the Agency 
of The Royal Bank of Canada, New York, or in gold coin of Kingdom of Great Britain at The Royal Bank of Canada, London, England, 
at the fixed rate of $4.86 2-3 to the £1. Coupon Bonds in denominations of $1,000 and $500 with privilege of registration as to principal. 
Fully registered Bonds in denominations of $1. and authorized multiples thereof. Redeemable in whole or in part on any interest payment 
date on sixty days’ notice at the following prices and accrued interest, viz.: at 105 if redeemed on or before October Ist, 1931, and there- 
after at 1% less for each five subsequent years, or fraction thereof. Montreal Trust Company, Montreal, Trustee. 





Annual cumulative Sinking Fund commencing October ist, 1927, sufficient to redeem by 
maturity one-third of Bonds of Series A. 





Lega! investment for Life Insurance Companies under the Insurance Act, 1917, Canada. 





These Bonds are being offered simultaneously in the United States, Canada and abroad. 





For detailed information we refer to the og wag containing letter from Sir Herbert 8. Holt, President of 
Montreal Light, Heat & Power Consolidated, which has been summarized in part as follows: 


The Company 


Montreal Light, Heat & Power Consolidated operates one of the largest public utility systems in Canada. 
The Company owns over 99% of the issued capital stocks of Montreal Light, Heat & Power Company and of 
Cedars Rapids Manufacturing & Power Company and, under operating agreements, operates their businesses 
and properties and receives all their revenues for 98 years from 1916. Directly or through its subsidiaries or 
associated companies, Montreal Light, Heat & Power Consolidated does all the gas business, substantially all 
the domestic, municipal and commercial electric light and power generating and distributing business, and has 
a very important interest in the street railway system, of Greater Montreal, embracing a rapidly growing com- 
munity of over 1,028,000 population. 

Earnings 

For the last five fiscal zeae the gross income of the Company, and the net income available for interest and 
dividends on all bonds and guaranteed minority capital stocks of subsidiaries outstanding in the hands of the 
public and for interest on this issue of First Refunding and Collateral Trust Bonds, were as follows: 


Year ended Gross Net 
Dec. 31st Income Income 
DI sittaiintitnadindacseetea $13,177,603 $5,340,882 
Sy +clhbcsdcbstGarctibtasila 14,318,795 6,413,154 
Re a 16,017,985 7,332,138 
ie EGR SS Ree 17 302 ,263 8,228,496 
Ps ansadaebbadnbtvetd taunt 18,282,938 8,649 367 


For the six months ended June 30th, 1926, corresponding net income was $4,524,760, or at the rate of 
$9,049,520 per annum, equal to 3.2 times annual interest and dividend requirements on the above mentioned 
bonds and guaranteed minority stocks of subsidiaries and this issue of Bonds of the Company. 


The above net income figures are after deduction of operating expenses, depreciation and renewal reserves 
and all taxes except income taxes and after elimination of all inter-company items. 


Equity 
These Bonds are senior to 2,021,837 shares of no par value of Montreal Light, Heat & Power Consolidated, 
representing at current market price on the Montreal Stock Exchange an equity behind the Bonds of over 
$140,000,000. 
Security for Bonds 
The Bonds will constitute the only present funded debt of Montreal Light, Heat & Power Consolidated. 
They will be secured by Trust Deed constituting a first specific mortgage and charge on: (1) the fixed assets of the 
, Company; and (2) the Company’s holdings of shares, bonds or other evidences of indebtedness of subsidiary 
companies; and (3) the Company’s holdings of preferred and common shares of United Securities, Limited; and 
(4) the operating agreements with Montreal Light, Heat & Power Company and Cedars Rapids Manufacturing 
& Power Company; and (5) certain power contracts with The Shawinigan Water & Power Company. The Bonds 
will also be secured by a floating charge upon all the Company’s assets not covered by the specific charge. These 
charges will cover all the Company’s interest in assets acquired after execution of the Trust Deed. Additional 
Bonds may be issued under this Mortgage only subject to the conservative restrictions of the Trust Deed. 


We offer these Bonds when, as and if issued and received by us, subject to the opinion of Counsel, at: 


Price: 99.50 and interest, yielding over 5.03% 


Wood, Gundy & Co. Aldred & Co. 
Harris, Forbes & Co. 


The information contained in this advertisement is based upon statements and statistics on which we have relied in the purchase of these Bonds. 
We do not guarantee, but believe the statements herein made to be true. 
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$6,000,000 
Province of Alberta 


DOMINION OF CANADA 


Thirty-Year 444% Gold Debentures 
Non-Callable 


Dated[October 1, 1926 Due October 1, 1966 





Principal and semi-annual interest (April 1 and October 1) payable at the Imperia] Bank of Canada in Toronto, Montreal or Bdmonton, 
or, at the option of the holder, in goid coin of the United States of America of the present standard of 
weight and fineness, at the Bank of the Manhattan Company in New York. 





Coupon debentures in $1,000 denominat.on, registerable as to principal at the Provincial Treasurer’s office at Edmonton, Alberta, 
at the Head Office of the Imperial Bank of Canada, Toronto, o1 at the Bank of the Manhattan Company in New York City. 





Exempt from any present or future taxes imposed by the Province of Alberta, including any income taxes, and from 
municipal and school taxation in the Province. 





Legal Opinion: E.G. Long, K. C., Toronto 





The following information has been furnished by W. V. Newson, Esqg., Deputy Provincial 
Treasurer: 


“GENERAL: The Province of Alberta, comprising over 255,000 square miles, has an 
estimated present population of 650,000. It is pre-eminently an agricultural province, but also 
has large deposits of coal, natural gas and petroleum. The debentures represented by the 
present issue are issued for general and refunding purposes and are a direct obligation of the 
Province of Alberta. The Province has the power to levy direct taxes upon all the taxable 
property within the Province to provide for principal, interest and sinking funds on its deben- 
tures, but only finds it necessary to exercise this taxing power to a small degree, as revenue 
from other sources is almost sufficient. 


PURPOSE: These debentures are being issued for the purpose of providing funds to re- 
fund $3,000,000 514% debentures due November 1, 1926, and $3,000,000 for Public Works 
and other Public purposes. 


FINANCIAL STATEMENT: 


Approximate assessed value of all land within Province of 
Di ndictdenikenvnhes Geaebi td enantedeaenmeninaat $505 ,205 ,046 


Gross Funded Debt (including present issue and after allow- 
ance for repayment of $3,000,000 514% debentures due 
SOURINS Bic BO neitibe bende wsdnd Mateeedaigisn ses - $6,946,982 
In the above are included $28,521,728 which are invested in self-sus- 


taining assets. In addition there are upwards of $7,000,000 invested 
in assets which are revenue-producing but not entirely self-supporting. 


ER ETE eee) ne pn) a. ae 2,472,964 
Contingent Liabilities per last published statement --_--__-_- 48,188,854 


Of this amount $22,539,957 represents debentures of railways now 
owned and operated by the Dominion Government under the Canadian 
National Railway System and upon which interest is paid by Dominion 
Government. 


de aiateeedenwiie 174,091,689 
EDS DEL pkbdnabe cae knbws stbinaccee 1,674,435” 





THE UNDERSIGNED OFFER THE ABOVE DEBENTURES, SUBJECT TO PRIOR 
SALE, AT 9414% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
TO YIELD 4.85% TO MATURITY 


The above debentures are offered if, when and as issued and received by the undersigned. Payment for the debentures is to be 


made in New York funds against delivery of permanent debentures. 
Kuhn, Loeb & Co. 


New York, October 6, 1926. 





All of the above debentures having been sold, this advertisement appears as a matter of record only. 
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$10,000,000 






State of Hamburg 


(Free and Hanseatic City of Hamburg) 
Germany 


Twenty-Year 6% Gold Bonds 


Due October 1, 1946 








Coupon bonds in denominations of $1,000 and $500 each. 
or equal 


time of war as well as in time of peace and whether the holder be a citizen or r 


Principal and interest payable in New York City in United States gold coin of 
to the present standard of weight and fineness without deduction for any German taxes, present or future, and payable in 


ent of a friendly or a hostile state. In 


payable April 1 and October 1. 
INTERNATIONAL ACCEPTANCE SECURITIES & TRUST COMPANY, FISCAL AGENTS 
The Bonds are redeemable, at the option of the State, in whole, or in part by lot, at 100% and accrued interest on October 1, 1931, or on 


any interest date thereafter on sixty days’ published notice. 





The fotiewing letter has been received from Hon. Carl Cohn, Senator, President of the Finance Deputation of the State of Hamburg; having been 


transmitiea by ca 


THE STATE: The State of Hamburg (Free and Hanseatic 
City of Hamburg) is one of the independent states constituting 
the Federation of the Republic of Germany. It includes within 
its territory of 160 square miles, among other municipalities, the 
City of Hamburg, which is the second largest city in Germany 
and the City of Cuxhaven. Both of these are important harbors, 
the port of Hamburg being in point of tonnage the largest in 
Germany, its 1925 cargoes haviug totaled 12,644,000 metric 
tons incoming and 7,217,000 metric tons outgoing; for the first 
half of 1926 the incoming cargoes have amounted to 5,325,000 
metric tons, and the outgoing cargoes to 4,117,000 metric tons. 
The value of the sea-going exports from Hamburg in 1925 was 
$1,028,688 ,000. 

The River Elbe, on which the harbor of Hamburg is situated, 
also commands an important inland commerce, being navigable 
for a distance of over 450 miles, well into Czechoslovakia. Ham- 
burg is the home port of several large international shipping 
lines. Incoming ships in 1925 had an aggregate tonnage of 
16,635,346, exceeding by 2,450,000 tons the tonnage of the in- 
coming ships in 1913. Hamburg has over 18 miles of piers for 
sea-going vessels. Among Hamburg’s 7,700 industrial estab- 
lishments are some of the word's largest shipbuilding plants, 
including those in which the Majestic, Leviathan and Berengaria, 
the three largest liners afloat, were built. 


According to the latest census, the State had a population of 
1,176,178 inhabitants of whom 1,100,905 were living in the 
City of Hamburg. 


PURPOSE: The proceeds of these Bonds are to be used for 
the payment of the State’s $5,000,000 One-Year Treasury Note 
which matures on May 1, 1927, for the construction of addi- 
tional piers and port railways and of a bridge over the River 
Elbe and for the improvement of real estate to be used for industrial 
purposes. 


FINANCES: The revenues of the State of Hamburg are de- 
rived from local dues and taxes, the income from port works 
and public utilities and the allotment of certain taxes collected 
by the German Reich. The State owns valuable properties, 
mostly income producing, of which the port works alone repre- 


le, it is subject to correction: 


sent a value of over $178,000,000. Also included in its properties 
are the Hamburg Gas and Waterworks and a substantial share 
in the Hamburg Electric Works. 


The total external debt of the State, including the present 
issue, but after deducting the $5,000;000 One-Year Treasury 
Note to be repaid from its proceeds, amounts to £2,854,178 and 
$10,000,000. The State has no internal debt except its liability 
on its old Mark debt, as revalorized under the Law of July 16, 
1925, which must be redeemed within a period of thirty years; 
a sum of RM. 6,700,000 has been provided for the service of 
such old debt for the current fiscal year. None of the out- 
standing loans is secured. 


The credit of Hamburg ranks very high. Before the war it 
issued its loans at coupon rates of 3% to 4%. The State’s 
budget, aggregating $68,628,596 for the current year, balances. 
The port dues are coilected partly in actual foreign currencies 
and even in the times of severest inflation were always col- 
lected on a goid basis. In 1925 these dues yielded over $4,550,- 
000, which alone is over 2% times the amounts required for 
road service of the whole external debt, including the present 

e. 


SECURITY: The bonds will be the direct obligations of the 
State of Hamburg and will contain a covenant that if, while 
any of the bonds are outstanding, it shall create or issue or 
guaranty any loan or bonds secured by lien on any of its revenues 
or assets or assign any of its revenues or assets as security for 
any guaranty of any obligation, the present issue of Bonds will 
be secured equally and ratably with such other loan or bonds or 
such guaranty. 


The enforcement of the charges to which the assets and rev- 
enues of the German Reich and its constituent States were made 
subject under Article 248 of the Versailles Treaty is suspended 
so long as Germany performs its obligations under the Dawes 
Plan, which provides that certain revenues shall be specifically 
pledged as security for Reparation Payments. The public 
utilities in which the State has an interest have to make yearly 
payments under the Dawes Plan in the same manner and approxi- 
mately to the same extent as private enterprises of like character. 


Application will be made in due course to list these bonds on the New York Stock Exchange.’ 





The dollar amounts above, where converted, are at the rate of 4.20 German marks to the dollar. 





An issue of £2,000,000 principal amount of Twenty-five Year Sinking Fund 6% Bonds, due October 1, 1951, was seld in London on 
September 30, 1926, by Messrs. Baring Brothers & Co., Ltd., N. M. Rothschild & Sons and J. Henry Schroder & Co. at 93% and accrued 


interest. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, 
SUBJECT TO ALLOTMENT, at 9134% AND ACCRUED INTEREST: TO DATE OF 
DELIVERY, TO YIELD OVER 634% TO MATURITY. 





The undersigned reserve the right to close the subscription at a 
amount than applied for, and to make allotments in their uncontroll 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval of counsel. 


ny time without notice, to reject any application, to allot a smaller 


discretion. ‘ 
In the 


first instance interim certificates, exchangeable for definitive bonds when prepared, will be delivered against payment in New York funds. 


Kuhn, Loeb & Co. 


International Acceptance Bank, Inc. 


Brown Brothers & Co. 


J. Henry Schroder Banking Corporation 


New York, October 6, 1926. 


Lee, Higginson & Co. 


Subscriptions for the above bonds having been received in excess of the amount offered, the 
subscription list has been closed and this advertisement appears as a matter of record only. 
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All of these Certificates have been sold. 


October 8, 1926 


New Issue 


$9,060,000 
Seaboard Air Line Railway Company 


First Lien Equipment Trust 414% Gold Certificates, Series ‘‘Z”’ 
TO BE ISSUED UNDER THE PHILADELPHIA PLAN 


Principal and dividends to be unconditionally guaranteed by 
Seaboard Air Line Railway Company by endorsement on each certificate 


To be dated October 1, 1926 aturing in semi-annual installments of $302,000 
rom April 1, 1927 to October 1, 1941 inclusive 


Dividend warrants payable April Ist and October Ist. Principal and dividends payable at the office of the Trustee, Baltimore, or. at the 
option cf the holder, at its agency in the City of New York. Bearer certificates in $1,000 denomination, registerable as to principal. 
Redeemable as a whole but not in part on any dividend payment date on 30 days’ notice at 105 and accrued dividends. The Continental 
Trust Company, Baltimore, Trustee. The issuance and sale of these certificates are subject to the approval of the Interstate Commerce 


Commission. 





8. Davies Warfield, Esq., President of Seaboard Air Line Railway Company, writes us as follows: 


SECURITY 

There is to be vested in the Trustee, title to new railroad equipment costing $11,336,054.85 (the amount 
of these certificates being approximately 80% of such cost) consisting of the following: 40 Mikado Ty 
Locomotives, 10 Mountain Type Locomotives, 7 All Steel Dinirg Cars, 20 All Steel Passenger Cars, 15 74-ft. 
All Steel Express Cars with 6 Wheel Trucks, 32 60-ft. All Steel Express Cars with 4 Wheel Trucks, 6 73-ft. 
10% inches All Steel Combination Passenger and Baggage Cars, 2400 All Steel Gondola Cars—100,000 lb. 
capacity, 1000 Steel Underframe Box Cars—-80,000 lb. capacity and 50 8-Wheel Steel Underframe, Steel 
Superstructure Caboose Cars. 


The equipment is to be leased to the Railway Company at a rental sufficient to pay the semi-annual maturities 
of principal and the semi-annual dividend warrants, as they mature, on these certificates and on $2,276,000 
principal amount of Second Lien Equipment Trust 54% Gold Certificates, Series ‘‘Z’’, presently to be 
issued, subject to the approval of the Interstate Commerce Commission under the provisions of Equipment 
Trust Agreement, Series ‘‘Z’’, and to be subordinate in all respects to these 414% Gold Certificates, Series ‘‘Z’’. 
Under the terms of the lease the Railway Company is to covenant to maintain and keep this equipment in 
good order and repair and to replace any of such equipment that may become worn out or destroyed. 
EARNINGS 
The following is a condensed income account of Seaboard Air Line Railway Company for the first eight 
months of 1926 as compared with the first eight months of 1925: 
Eight Months Ending Eight Months Ending 
926 August 


August 31, 1 31, 1925 
Total Operating Revenues-_--_-.......------------ $45,051,739 $39,495,901 
Maintenance of Way and Structures__________-__- 5,895,377 5,028,952 
Maintenance of Equipment-_-____-......_-_------ 6,919,336 6,470,072 
Transportation Mxpenees. ......................-. 16,761,070 14,918,223 
Total Operating Expenses including Miscellaneous_ - 33,379,978 29,751,440 
Net Operating Income after Taxes and Rentals-_-_- 7,418,270 6,657 ,845 
i ho. 6 be inekboenpaperousen « 8,467,099 7,449,714 
Interest and Other Deductions_-_---__....-------- 5,897,187 5,295,095 
Net before Adjustment (Income) Mortgage Bond 
ree ee Sek, Bh Tee a 2,569,912 2,154,619 








The statements quoted above have been accepted by us as accurate but are in no event to be construed as representations by us. 


We offer these certificates for delivery when, as and if issued and accepted by us, subject to ap- 
roval of Interstate Commerce Commission and any other public authorities having jurisdiction 

End of legal matters by our counsel. It is expected that delivery will be made in the form of 

temporary certificates or interim receipts of Dillon, Read & Co., on or about October 19, 1926. 








MATURITIES PRICES TO YIELD 
April 1, 1927 4.66% 
October 1, 1927 4.70% 
April 1 and Oct. 1, 1928 4.75% 
April 1 and Oct. 1, 1929 4.80% 
April 1 and Oct. 1, 1930 4.85% 
April 1, 1931 to Oct. 1, 1932, inclusive 4.90% 
April 1, 1933 to Oct. 1, 1936, inclusive 4.95% 
April 1, 1937 to Oct. 1, 1941, inclusive 4.90% 


Dillon, Read & Co. 
Ladenburg, Thalmann & Co. Freeman & Company 















Ocr. 9 1926.] THE CHRONICLE 








Financial 




















$10,000,000 
The Cleveland Electric Illuminating Company 


CLEVELAND, OHIO 


General Mortgage Gold Bonds, 5%, Series B 


Dated October 1, 1926 Due October 1, 1961 


Principal and interest payable in New York. Interest payable April 1 and October 1. Coupon bonds of $1,000, with provision for regis- 

tration of principal. Redeemable as a whole, or in part by lot, on any interest date; at 1074 and interest to and including October 1, 1936, 

and at 105 and interest thereafter to maturity. Interest payable without deduction for any Federal Normal Income Tax up to 2%. Penn- 

ee Four-Mill Tax refundable. Guaranty Trust Company of New York, Trustee. Issue subject to approval of the Public Utilities 
ommission of Ohio. 





The following information has been summarized from a leller to ws Jrom Robert Lindsay, President and General Manager 
of the Company: 
BUSINESS 

The Cleveland Electric Illuminating Company furnishes electric light and power in the City of Cleveland, Ohio, 
and in an adjacent industrial and suburban territory extending nearly 100 miles along the south shore of Lake Erie, 
the total population of the territory served being estimated at over 1,500,000. The company also supplies steam for 
heating purposes to a very large proportion of buildings and business establishments in downtown Cleveland. The 
business of the anoeey has shown an uninterrupted growth from the time of its inception and is increasing stead- 


Net earnings (after all nein available for interest, depreciation and dividends, for the 7 years ended June 30, 1926, 
were more than 5 times and for the 12 months ended June 30, 1926, were about 61% times total annual interest 
charges for the respective reriods. For the 12 months ended June 30, 1926, earnings were neaply 5 times such total 
interest charges, including the annual interest requirement on this issue, Detailed results are as follows: 
Total ' Balance for 
12 Months Ended Gross Net Earnings Interest Depreciation, 

June 30 Revenues (After All Taxes) Charges Dividends, etc. 

1920.... $10,686,319.25 $3,404,814.24 $967,002.10 $2,437,812.14 

_ =e 14,079,879.85 4,589,240.03 1,278,065.13 3,311,174.90 

le 13,951,679.34 5,607 ,056.74 1,586,833.85 4,020,222.89 

. 16,959,368.21 7,606,269.86 1,287,519.60 6,318,750.26 

ee 18,171,765.62 8,571,790.11 1,284,543.85 7,287,246.26 

1925.... 19,390,992.30 9,356,661.05 1,571,088.04 7,785,573.01 

1926.. 21,650,785.05 10,437,369.11 1,606,009.22 8,831,359.89 
The annual interest requirement on all mortgage bonds which will be outstanding in the hands of the public upon 
completion of this financing is $2,000,000. 
During the seven years ended June 30, 1926, appropriations from surplus for depreciation (in addition to substantial 
expenditures for maintenance) amounted to $10,058,000. 

SECURITY 
The General Mortgage Bonds of which $11,500,000, issued as Series A, due 1954, are outstanding, are a direct 
obligation of The Cleveland Electric Illuminating Company, secured by direct mortgage lien on the entire fixed 
property of the company now owned or hereafter acquired, subject only to $18,500,000 First Mortgage 5% Bonds 
due in 1939 outstanding in the hands of the public. The authorized issue of First Mortgage bonds is $30,000,000 
and the remaining $11,500,000 bonds have been pledged as additional security under the General Mortgage. 
EQUITY 
Based on valuations determined by the Public Utilities Commission of Ohio as a rate-making basis, together with 
subsequent net capital expenditures, the value of the company’s property pledged to secure its bonds is 
$84,260,671.34, or more than twice the $40,000,000 principal amount of all mortgage bonds outstanding in the hands 
of the public, including this issue. The foregoing value is exclusive of current assets and materials and supplies, and 
does not give effect to the proceeds to be derived from the sale of this issue of bonds. The junior securities of the 
company, on the basis of present market values, represent an equity of more than $65,000,000 over and above the 
$40,000,000 mortgage bonds outstanding in the hands of the public, including this issue. 
DIVIDENDS ON COMMON STOCK SINCE 1902 

The company has paid dividends on its preferred stocks, $16,081,700 now —oe since issuance and on its 
common stock, $16,629,800 now outstanding, continuously since 1902. Since 1920 the company has paid dividends 
at the rate of 10% per annum on its common stock. 








The statements quoted above have been accepled by us as accurate bul are in no event lo be construed as representations by us. 


) Ae a, these bonds for delivery if, when and as issued and accepled by us, su Wee to approval of the issue oy ie 
u 


Utilities Commission of Ohio and of all Wa matters by our counsel. It is expected that deli: 
made on or aboul October 20, 1926, in the Jorm of temporary bonds, or interim receipts of Dillon, Read & Co. 


Price 1022 and Accrued Interest. To Yield about 4.85% 


The above is subject to a circular, containing further 
information, which may be oblained upon request 


Dillon, Read & Co. 
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The Financial Situation. 

At this week’s annual convention of the American 
Bankers Association at Los Angeles the controversy 
regarding branch banking overshadowed everything 
else. The issue was whether the McFadden bill, 
which is in the hands of conference committees of 
the two Houses of Congress, shall prevail with or 
without the Hull amendment. Virtually all but a 
very limited number of the banking fraternity is 
opposed to branch banking per se and in favor of 
the continuation of the country’s present system of 
independent unit banks. The McFadden bill is 
in fact an omnibus measure, dealing with a large 
number of other banking matters, but it also under- 
takes to enact legislation regarding branch banks, 
and really contains very stringent provisions against 
the extension of branch banking in the States where 
State laws now authorize branch banks. It was 
originally drawn up at the instance of former Comp- 
troller Henry M. Dawes, who during his period of 
office presented the arguments against branch banks 
with such cogency and convincing force as to excite 
the admiration of the whole banking world. To say 
this is equivalent to saying that the McFadden bill 
undertakes in a very comprehensive manner to guard 
against the further extension of branch banking in 
the States where it has already gained such great 
headway, as in California for instance. 

The Hull amendment, on the other hand, proceeds 
a step further in the attempt to shut out branch 
banking and aims forever to bar out branch banks in 





those States where branch banks have not yet ob- 
tained a statutory hold. That is really the whole 
point at issue, but there is a large and influential 
body of bankers who feel that Congress in legis- 


5| lating on the subject should go the full limit and 


leave no opening for branch banks to creep in in the 
future. Thus it has happened that discussion has 
waxed hot the present week. In these circumstances 
it is unfortunate that the outcome of the controversy 
should have been so unsatisfactory and inconclu- 
sive. 

Nominally those in favor of the McFadden bill 
without the Hull amendment came out victorious. 
But note the size of the vote—413 in favor to 268 
against. Altogether a total of only 681 votes. Yet 
we are told that in point of attendance this con- 
vention was the second largest in the history of the 
association. The association last year had a mem- 
bership of 21,493, which has since been increased, 


“we understand, to 23,000. In the circumstances the 


result can hardly be regarded as any guide to Con- 
gress. The same may be said with reference to the 
endorsement of the rider to the McFadden bill, 
which provides for the extension of the charters of 
the Federal Reserve banks. The vote of a few paltry 
hundred on a question of such great importance. 
and which ought to be treated as a separate measure, 
cannot be considered of the least significance or 
value as a gauge of public sentiment on the subject. 





On Monday and all through the week until Fri- 
day, when there was a vigorous rally, the stock mar- 
ket suffered a violent reaction, the Dow-Jones in- 
dustrial average dropping from 159.64 on Saturday 
to 152.50 on Thursday, and the railroad average from 
121.53 to 115.96. The reaction was accompanied by 
increased activity, trading on Tuesday, Wednesday 
and Thursday. rising to the 2,500,000-share level. 
The declines were most conspicuous in a number of 
industrial stocks, which traders evidently thonght 
to be in a weak position and attacked with vigor, 
also several of the higher price rails, especially those 
which were thought to be adversely affected by the 
results of the Florida hurricane and the decline in 
the price of cotton, and perhaps most striking of all, 
there was a drop of nearly 40 points in the price of 
du Pont de Nemours, which during the previous two 
weeks had advanced from 300 to 360, and which 
closed last night at 33414. It was quite evident in 
the latter part of last week that this advance had 
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attracted a large amount of speculative buying by 
those who were not acquainted with the value of the 
stock nor possessed of financial resources to stand 
a decline. With the announcement on Monday that 
the old shares would be exchangeable for the new 
shares on Oct. 28, and, presumably therefore, the 
curb contracts on the “when issued” stock payable 
at that time, there was an ideal opportunity for a 
shake-out, which was fully availed of. Market 
episodes of this kind have no bearing upon the value 
of a stock, which in this case appears to be very 
material, but are simply the automatic correcting 
process necessary to curb the speculative tendency 
which always runs into excesses. 

The slump in the stock market was palpably not 
based upon indications of any decline in business or 
upon conditions in the money market, because the 
technical evidences of continuing business prosperity 
were never more clear, while during the week call 
money became materially easier, reaching 4% on 
Wednesday. Rather the cause of the reaction was 
the extensive decline in cotton and the temporary 
demoralization of the cotton market. The cotton 
situation has attracted wide attention, not only in 
financial circles, but politically and in general news- 
paper discussions. The wildest kind of statements 
have been made and a large variety of nostrums pro- 
posed by the trade associations and politicians. The 
price of raw cotton having declined some 51% cents 
since the early part of September, estimates have 
been circulated that the wealth of the South has been 
set back by some $400,000,000. This calculation is 
based upon applying the full drop to the total esti- 
mated carry-over and new crop. Conclusions based 
upon such an estimate are unsound, to say the least. 
The drop in cotton followed an unexpectedly large 
estimate of the crop made by the Government in the 
middle of September. The new and larger estimate 
made yesterday took an additional half cent off the 
price and added to the distress. However, the state- 
ment issued on Friday afternoon by Secretary of 
Agriculture Jardine checked the decline in cotton 
and apparentiy also in the stock market. Mr. Jar- 
dine stated that the real value of cotton had not de- 
clined. He pointed out that cotton is non-perishable 
and can be stored, and that we have the credit facili- 
ties to do this; also that the industry will be in a 
sounder position with a large surplus so as to avoid 
an insufficiency of supply such as was experienced 
two years ago, provided that we have the credit and 
storage facilities to take care of large surpluses 
when produced. 

It is too early in the year to know with any ap- 
proximation of accuracy how large the crop actually 
will be. Early frost or other developments might 
materially change the prospect at any moment. It 
is a question, too, whether the decline has not gone 
too far. Cotton has dropped below 13 cents a pound. 
Previous to this it has not been as low since 1921, 
when it reached 11 cents. Technical cotton condi- 
tions are perhaps more nearly comparable to thoce 
of 1921 than any subsequent year, but the situation 
in its entirety is far different. In that year the 
carry-over and the new crop amounted to 18,150,000 
bales, with a world consumption of American cotton 
in 1920-1921 year of 10,000,000. Now, of course, we 
have much larger totals to deal with, but in the 
meantime the world consumption has steadily risen. 


probability of stimulated sales of cotton goods on 
account of the lower level of raw cotton and the 
revival now under way in the textile industry on 
both sides of the Atlantic, there is reason to expect 
still larger consumption in the coming year, so the 
relation between supply and probable demand is far 
better at present than it was five years ago. Fur- 
thermore, cotton having reached a low point in 1921 
at this time of the year, advanced 8 cents a pound 
during the next twelve months. There is no point in 
making any prediction as to how the price of cotton 
will move during the next twelve months, but there 
certainly is no warrant for estimating the buying 
power of the South upon the present price of cot- 
ton, based upon a sudden and demoralized decline. 





The semi-monthly report of the Department of 
Agriculture at Washington on the cotton crop this 
year is really becoming quite exciting, especially 
now that there has been such a serious decline in the 
price of the staple. The one issued yesterday noon, 
relating to the condition of the growing crop on 
Oct. 1 foretells a production of 16,627,000 bales. 
This is 523,000 bales in excess of last year’s final 
estimate of yield, which was the record up to that 
time. Furthermore, the growing and picking season 
in important sections of the belt have still two or 
three months yet to run. The increased yield in the 
Government estimate covering the last two weeks 
of September this year, or from Sept. 16 to Oct. 1 
has been 817,000 bales. For the same period a year 
ago the increase was 1,019,000 bales, and on top of 
the latter estimate the final ginning returns for 
last year’s cotton crop showed another gain of 1,345,- 
000 bales. Anything like such a return for the cur- 
rent year is hardly to be expected, and yet it is not 
unlikely that some further increase will appear. 

Yesterday’s Government report made the condi- 
tion of cotton Oct. 1 61.83% of normal. This con- 
trasts with 59.5% for Sept. 16 and 56.5% on Oct. 1 
1925, the latter in turn being 2.7 points above the 
Sept. 16 1925 estimate, which was 53.8%. The 
latest estimate of production for this year is based 
on a yield per acre of 168.4 pounds of lint. Two 
weeks earlier the estimate was 160 pounds. Last 
year on Oct. 1 the estimate of production was based 
on a yield of 152 pounds per acre, which compared 
with 143.5 pounds, the indication for Sept. 16 1925. 
The final ginning returns for 1925 showed the ac- 
tual yield for that year to be 167.2 pounds per acre. 

With two exceptions all of the important States of 
the cotton belt show substantial gains in condition 
during the last two weeks of September and for some 
of them the gain is very marked. Mississippi regis- 
ters six points improvement between Sept. 16 and 
Oct. 1, and Louisiana four points. There are three 
States, Georgia, Alabama and Missouri, where the 
betterment is three points each, and three States 
where it is two points each. Texas is one of the lat- 
ter, a condition of 59% of normal in that State, com- 
paring with 57% for Sept. 16 and 45% the condition 
for the 1925 crop on Oct. 1 of that year. Last year 
the position of the crop in Texas was far from sat- 
isfactory. The final estimate was for only 113 
pounds of lint to the acre, in that State. This year 
the latest indication is for a production in Texas of 
142 pounds of lint per acre, which on the indicated 
area promises a Texas crop of 5,350,000 bales, as 





With business prosperity continuing and with the 


against 4,165,000 bales produced in that State in 
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1925, according to the ginning returns. There are 
seven other States in the cotton belt, with an indi- 
cated yield for this year in excess of 1,000,000 bales. 
For 1925 there were six such States, not including 
Texas. For Oklahoma the Oct. 1 condition this year 
is 60% of normal in comparison with 62% two weeks 
earlier, and 57% on Oct. 11925. The indicated yield 
for that State is now put at 1,630,000 bales for the 
present crop, while the ginnings last year amounted 
to 1,691,000 bales. North Carolina reports a condi- 
tion for Oct. 1 of this year of 68% of normal, in con- 
trast with 69% two weeks earlier, whiie the yield 
for the current year for that State is put at 1,200,000 
bales, against 1,102,000 bales ginned from the 1925 
growth. 

The report states that the warm weather during 
the latter part of September this year enabled the 
crop throughout the belt to make rapid progress. 
Cold, wet weather in Oklahoma was the cause of the 
slight reduction in the condition of the crop in that 
State. In many locations throughout the cotton belt 
bolls are reported to average larger in size than 
last year. This reflected the exceptional develop- 
ment of bolls in August and September. The crop 
“is now mostly matured” and a “top crop of small 
proportions is now in prospect in limited areas.” 
To quote further, the report says that “in the belt 
as a whole the plants can hardly be regarded as hav- 
ing a top crop. The leaf worm has been widely 
prevalent this year and throughout extensive areas 
has stripped the plants of leaves. The crop in Texas 
is largely matured and the defoliation of the plant 
by the leaf worm over large areas has left an un- 
usual amount of cotton open and exposed to hazard 
from wind and rain. This condition is aggravated 
by the general shortage of pickers.” 





Insolvencies in commercial lines in the United 
States for the month of September, as compiled 
from the records of R. G. Dun & Co., number 1,437, 
with liabilities of $29,989,817, these figures compar- 
ing with 1,595 similar defaults for August, with an 
indebtedness of $28,129,660, and with 1,465 failures 
in September 1925 for $30,687,319. There was one 
large failure last month in New York City, an in- 
vestment house, with liabilities amounting to nearly 
25% of the entire amount reported for that month. 
Except for that one default, the indebtedness shown 
for September this year would have been consider- 
ably less than for any month back to July 1920. As 
it is, the total for September is only slightly larger 
than for the three preceding months this year, June, 
July and August. Furthermore, there are only three 
other months, prior to June of this year, back to 
1920, showing a smaller indebtedness than is now 
reported for September 1926, a period embracing 
nearly six years. Except for the three months last 
mentioned, most of the other months during those 
six years show very much larger liabilities than now 
appear. The number of commercial failures in Sep- 
tember this year also shows a reduction. They are 
less than for any preceding month back to the corre- 
sponding month in 1924. September is usually the 
low point of the year, but since 1920 there have been 
only two Septembers—1924 and 1923—when the num- 
ber of defaults has been less than that of this year. 

Fewer defaults, both in manufacturing and trad- 
ing lines, appear for last month than a year ago, 
and the amount of indebtedness shown for the trad- 


===————————————$—LL—_ _  _ 


ing division is less than it was last year. Manufac- 
turing failures in September numbered 374, with lia- 
bilities of $10,092,741; trading defaults? 958, owing 
$11,242,485, while for agents and brokers there were 
105 defaults for $8,645,416. These figures compare 
with 388 manufacturing failures for $8,167,172 in 
September 1925; 1,015 trading defaults for $14,989,- 
871 of indebtedness, and only 62 failures of agents 
and brokers in that month last year, owing $7,530,- 
276. Not only was there an increase last month in 
the number of defaults over a year ago in the class: 
embracing agents and brokers, but the liabilities in 
both years were quite heavy. As noted above, a sin- 
gle large failure in New York last month accounts 
for the larger part of the indebtedness under that 
classification. Not since April 1922 has the number 
of failures of agents and brokers exceeded the num- 
ber reported last month, and in only one other 
month during this entire period has the number io 
this division been in excess of 100. In the manufac- 
turing division nearly every class into which the 
report is divided shows fewer failures for Septem- 
ber this year than last. There is a small increase, 
however, for bakers, for chemical lines and for the 
printing trades. The liabilities reported for the 
classifications embracing machinery and for manu- 
facturers of lumber, were somewhat larger last 
month than a year ago, but in all the other leading 
manufacturing divisions there are no noteworthy 
changes. 

In the trading division practically every one of 
the 14 important classifications given separately, 
embracing more than 75% of the total of all trading 
defaults reported last month, shows fewer failures 
this year than last year, and for nearly all of them 
there is a marked reduction in the indebtedness. 
Practically the only exception is the class embrac- 
ing drugs, although liabilities last month for that 
class were less than they were a year ago. Special 
mention should be made of the fewer defaults last 
month among dealers in clothing and in furniture 
lines, while the reduction is also marked in the lia- 
bilities shown last month compared with a year ago 
for the classes embracing grocers, dealers in cloth- 
ing, general stores and dry goods. 

There were 40 of the larger failures last month, 
that is, the defaults where the indebtedness in each 
instance was $100,000 or more, and the total liabili- 
ties for these 40 insolvencies was $16,448,515. A 
year ago the number of these larger defaults was 33 
and the total liabilities $15,920,860. The increase 
this year over last is almost entirely in the manufac- 
turing division, there being 26 large manufacturing 
defaults last month, owing $16,448,515, compared 
with 16 similar failures a year ago owing only 
$3,199,560. It is mainly due to the more numerous 
large manufacturing insolvencies last month that 
an increase in the indebtedness for all manufactur- 
ing failures appears. The reverse is true as to trad- 
ing defaults in September this year, as there were 
fewer of the larger trading failures last month than 
a year ago, while the indebtedness this year is much 
less than it was in September 1925. Furthermore, 
failures other than the larger defaults reported for 
last month show an average indebtedness below that 
reported for September covering a number of years 
back, and this in part explains the reduction shown 
for September this year. As stated above, there were 





40 large defaults in September this year. This 
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leaves 1,397 other defaults for that month, with total 
liabilities of $13,541,302, an average for each failure 
of $9,693. A year ago all of these corresponding 
figures exceeded those for this year, likewise the 
average, which was $10,684, while for September 
1924 the average was $12,289. Both manufacturing 
and trading failures contributed to this better show- 
ing for last month. 

The September report of insolvencies completes 
the third quarter of 1926; it discloses quite a marked 
.improvement in the insolvency record. For the 
third quarter of this year the number of commer- 
cial failures in the United States was 4,635, with 
liabilities of $87,799,486, comparing with 4,663 de- 
faults in the corre: ponding period of 1925 for $102,- 
351,371. Both this year and last there was a reduc- 
tion in the number of defaults and in the amount of 
indebtedness each quarter from the first three 
months of the two years mentioned to the second three 
months and then to the third quarter. This year the 
reduction in the number of failures from first quar- 
ter to the third quarter was 23.8%, whereas the de- 
cline covering the same period in 1925 was 21.9%. 
As to the liabilities for the third quarter of 1926, 
the amount is less than for any three months back 
to the third quarter of 1920, and as to nearly every 
quarter since that date the reduction this year is 
very large. 

There were 1,219 manufacturing defaults in the 
past three months for $33,775,810 of liabilities; 
3,051 trading failures involving $39,952,485, and 265 
insolvencies of agents and brokers, with liabilities 
of $14,071,191, these figures comparing with 1,171 
manufacturing defaults during the same period a 
year ago, for $41,437,598 of indebtedness ; 3,268 trad- 
ing failures, with liabilities of $4,411,175, and 224 
insolvencies: of agents and brokers for $16,502,598. 
There is an increase in the number of manufacturing 
defaults this year over last year, though the indebt- 
edness reported is somewhat less; likewise as to 
failures of agents and brokers the number is larger 
this year, but the liabilities are less. Trading fail- 
ures, however, for the third quarter of 1926 are 
.fewer in number than they were a year ago, and the 
indebtedness involved this year also shows quite a 
reduction. 

The reduction in the number of defaults in the 
past three months as compared with a year ago is 
mainly in the South, though fewer failures are also 
reported for this year in the Far West and for the 
Pacific Coast States. The New England, Middle 
Atlantic and Central Western States show an in- 
crease in number this year. As to the liabilities, 
which for the third quarter of this year are prac- 
tically 15% less in amount than they were a year 
ago, a marked reduction appears in five of the eight 
geographical divisions of the United States. These 
five divisions embrace New England, the South At- 
lantic States, the Central West, Western and Pa- 
cific Coast States. Tn the other three sections there 
is an increase in the indebtedness, the Middle At- 
lantic States, Central Southern and Central East- 
ern. The increase in the New England States as to 
the number of defaults for the third quarter of this 
year was largely in Massachusetts, although Rhode 
Island also adds to the number this year. In the 
Middle Atlantic States the increase is in New Jer- 
sey. In the South, Florida reports a larger num- 
ber of defaults this year, though the liabilities are 





not heavy, while West Virginia, the Carolinas and 
Georgia show fewer failures this year and a consid- 
erable reduction in indebtedness. Texas also re 
ports more failures this year than last, while the in- 
crease in liabilities for the eight Central Southern 
States is quite marked in all of them, Kentucky and 
Mississippi being the only exceptions. 

In the West a marked decrease appears in the 
number of defaults and the amount of liabilities 
reported for. the past three months. Illinois is 
very largely reduced compared with a year ago. 
There are also fewer failures reported in Indiana 
and Colorado this year. A considerable increase, 
however, appears this year in the number of defaults 
in Michigan, Minnesota, Missouri, Nebraska and 
Kansas, but other changes are unimportant. On the 
Pacific Coast there are fewer failures in Washing- 
ton and the liabilities are very much less this year 
than they were last, while for Oregon quite an in- 
crease in number is shown. 

Banking suspensions in the United States for the 
third quarter of 1926 numbered 169, with total lia- 
bilities of $73,651,265. These figures are somewhat 
larger than in any preceding three months’ period 
back to 1924. An unusual number of banks in Geor- 
gia and Florida were forced to suspend owing to the 
liquidation of one or two larger institutions in those 
States having quite a number of branches. For the 
third quarter of this year there were three States, 
the two mentioned above and South Dakota, in 
which banking defaults constituted nearly 85% of 
the total number of all banking suspensions in the 
United States during that period, while the indebt- 
edness shown for these three States was nearly 89% 
of the total. There were two other banking defaults 
in the South besides those mentioned above, while 
all of the others were in the Central West, Western 
and Pacific Coast States. 

Canadian mercantile failures for the third quarter 
this year show a small increase in number over the 
corresponding period of last year, but liabilities 
this year are somewhat less than they were a year 
ago. There were 497 commercial defaults in Canada 
for the third quarter of 1926, with an indebtedness 
of $6,462,513, against 468 for the same period of 1925 
for $7,758,011. The increase for this year is mainly 
in the Province of Quebec, although a few more fail- 
ures are reported for New Brunswick, Manitoba and 
British Columbia. The other Provinces show prac- 


tically no change or a reduction in the number of 
defaults this year. 


Reports received from European capitals and 
from Washington relative to the prospects of Euro- 
pean Powers accepting the reservations set up Ly the 
United States Senate with regard to entering the 


World Court, have continued discouraging. Repre- 
sentative Burton and Senator Swanson, who re- 
cently returned from Europe, are said to have re- 
ported to President Coolidge that those Powers 
think that Washington should make grealer conces- 
sions. According to an Associated Press dispatca 
from Washington on Oct. 2, “President Coolidge was 
pictured as regretting that the recent Geneva ad- 
visory conference did not approve outright accept- 
ance of the American conditions. Representative 
Burton informed him that an impression prevaile1 
in Europe that the United States already had been 
granted too many concessions and that American 
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membership conditions should be more acceptabie 
to European Powers.” It was added that “before 
any further action of the Court is taken President 
Coolidge will await the replies of individual nation 
members to the State Department letter detailing 
the position of the United States.” This attitude 
was emphasized in a special Washington dispatch to 
the New York “Evening Post,” also on Oct. 2. It 
was stated that “all reports that the State Depart- 
ment was preparing to withdraw the American ap- 
plication for entrance into the Court, were denied 
at the White House. It has not been decided whether 
any action in this direction will be necessary, even 
if it is finally decided that the action of the League 
members means a definite rejection of the reserva- 
tions.” 





Whether or not the United States finally joins the 
World Court, or even the League of Nations, it is 
made plain at frequent intervals in dispatches from 
European capitals that the leaders of the various 
nations are still hoping the United States will take 
- a more active part in the direction of their affairs 
than the Washington Government has believed it 
was justified in doing. Foreign Minister Strese- 
mann of Germany called attention to this fact in a 
recent speech at Cologne. In a special wireless mes- 
sage from that centre to the New York “Times” on 
Oct. 2 it was stated that, “standing beneath a mas- 
sive bust of President von Hindenburg before the 
National Convention of the German People’s Party, 
of which he is the acknowledged leader, Foreign Min- 
ister Stresemann to-day called upon the United 
States to lend support morally and otherwise to the 
project conceived at Thoiry by French Foreign Min- 
ister Briand and himself. Failing American back- 
ing, Dr. Stresemann intimated that the momentous 
bargain by which France is to withdraw her troops 
from the Rhine and restore the Saare Valley to Ger- 
many, in exchange for immediate mobilization of the 
Reich’s reparational resources, will come to nought. 
In the course of a long and enthusiastically received 
address, the more important parts of which he read 
from manuscript, the Foreign Minister cited several 
public utterances of President Coolidge, notably his 
Cambridge speech in June 1925, to prove that Amer- 
ica cannot hold aloof from an undertaking designed 
to free European peace from the menace of the mili- 
tary occupation.” 

Regarding the hoped-for attitude of the United 
States, Herr Stresemann was quoted directly in part 
as follows: “I count on the understanding and en- 
couragement of other nations, and especially of the 
United States, who since the days of Versailles has 
recorded real pacification as one of her aims and 
who initiated the movement resulting in the Dawes 
plan. I would like to take it for granted that it will 
lie within the lines of American policy also to sup- 
port sympathetically the project of Thoiry, whose 
goal is to promote in Europe real peace, no longer 
threatened by the danger of military occupation.” 





Evidently the German Government is determined 
that the recently formed steel consortium in Europe, 
which was outlined in these columns last week, shall 
prove a distinct benefit to Germany. In a special 
wireless message on Oct. 1 the Berlin representa- 
tive of the New York “Times” said that “the German 


Government means to make sure that the interna- 





— 
tional steel trust, brought into being yesterday, will 
function for the benefit of the German people as a 
whole and not merely for the steel manufacturers 
of Westphalia and the Ruhr.- That is the purport 
of a statement given out to-day by Dr. Curtius, Ger- 
man Minister of Commerce, who is a strong pro- 
tagonist of the new trust and has played an impor- 
tant part in bringing the long negotiations between 
the representatives of the four countries concerned 
to a successful conclusion.” That the undertaking 
had been favorably received in Germany on the whole 
was indicated in a special Berlin cablegram to the 
New York “Times” on Oct. 1. The correspondent 
said that “the signing of the continental steel agree- 
ment at Brussels yesterday was hailed in most quar 
ters of Germany to-day as an event that is likely to 
do more for the peace of Europe than any political 
accords such as the Locarno treaties. The trust idea 
in business, it is pointed out here, has for the first 
time transcended national boutidaries, and with the 
inauguration of the international steel pact a new 
era in the history of the world has been opened. 
Europe, it is believed here, now is more closely knit 
than ever before and continental trusts in other in- 
dustries soon will be created. The formation of the 
steel combine, with its elimination of the price cut- 
ting by the rival steel groups of the various nations, 
is held to be the salvation of the German steel indus- 
try. Nothing else could account for the concessions 
made to the Belgian steel industries by their French 
and German rivals in order to obtain the adhesion of 
the Belgians to the agreement.” 





Claiming to be able to present certain features of 
the business policy contemplated by the European 
steel consortium, the Paris correspondent of the 
New York “Times” said in a dispatch on Oct. 5 that 
“it appears that the European steel trust will not 
keep a general accounting system as regards the dis 
tribution of world markets, but a sharing process 
will take place unofficially—in other words, behind 
closed doors. This information, obtained in steel 
circles here, is taken to indicate that, while a rigor- 
ous plan of accounting will keep track of production 
schedules, export business, on the contrary, will be 
something of a secret, and perhaps some establish- 
ments will not know exactly what other firms are 
doing in this line. How this method of operating 
will work out is not apparent, but these things are 
clear, namely that the trust aims at booming Euro- 
pean steel exports and it is not going to let its com- 
petitors know where the business is coming from or 
who are getting it.” He added that “there is a 
strong belief here that the English steel men will 
join the trust before long, possibly as soon as the 
coal strike is over. It is said by some that this faith 
that the British will join must have some basic fact. 
It is even hinted that the English might have pre 
ferred not to appear among the ‘founders’ of the 
steel trust, either because they were hesitant about 
its manner of functioning or because they did not 
wish to appear to be the prime movers in what may 
later develop into a trade war with American steel.” 

There are likely to be various ‘interesting develop- 
ments as a result of the proposed European steel 
consortium, or “trust,” as it:is popularly called al- 
ready. According to a special wireless message 
from Paris on Oct. 6, “it is reliably reported in Paris 





that the newly. organized European iron and steel 





THE CHRONICLE 





[Vou 123. 








1798 








trust will purchase the American Manganese con- 
ce.sions in Russia now held by W. A. Harriman, the 
New York financier, and associates. Mr. Harriman, 
it is said, now wishes to dispose of these concessions, 
which are valued at many millions of dollars, be- 
cause of four new factors in the manganese market, 
namely: 1. The Ford factories in the United States 
have decided to purchase all their manganese in 
South America instead of from Russia. 2. The So- 
viet is said to have guaranteed to the Harriman in- 
terests a monopoly for the sale of manganese, but 
despite this fact, it is said, Germans are selling man- 
ganese in European markets. 3. The manganese sit- 
uation in the world at large has altered con: ider- 
ably and these changes will soon result in losses to 
the Harriman interests unless they are able to dis- 
pose of their concessions. 4. The situation in Russia 
itself, where the conflicts within the Communist 
Party have had a disturbing effect on commercial 
conditions, which is not pleasing to American inter- 
ests there.” 





That more financing for Germany is likely to be 
done in the United States was made known in cable 
advices from Berlin under date of Oct. 7. It was 
stated that “Hugo Stinnes, son of the late indus- 
trial magnate, announced to-day that negotiations 
had been completed between the Stinnes family and 
an American banking syndicate for a loan. It was 
the intention, he said, ‘to combine the whole inter- 
e: ts of the Stinnes family in two holding companies 
in the United States. The companies,’ he added, 
‘will float in the American money market two loans 
at 7% toa total amount of $25,000,000.’ In the first 
company, it is explained, will be combined all the 
interests of the Stinnes family, which were the foun- 
dation for the development of the elder Stinnes’s 
firm—coal mining shares and all industrial plants 
connected with the mining industry and also its coal 
business with transportation facilities in Germany 
and foreign countries, including ships and river 
craft. In the second company will be combined all 
the Stinnes family interests not connected with the 
main industrial firm. ‘The intention is,’ Herr Stin- 
nes’s statement says, ‘to dispose partly of these in- 
tere.ts during the coming years. The second com- 
pany will be the owner of all the shares of the first 
company. The dominating interest will remain in 
the hands of the Stinnes family, who will also retain 
active management. The issues of the two com- 
panies will be taken over by an American banking 
syndicate. Fhe obligations of the Stinnes firm to 
German banking interests will be paid off by this 
transaction; the surplus from the loans will be used 
by the two companies as additional working capital.’ 
The amount of these obligations has been given as 
approximately $20,000,000. The principal firms in 
the syndicate are Halsey, Stuart & Co., A. G. Becker 


& Co., and Newman, Saunders & Co., all of New 
York.” 





In spite of their peace meeting recently at Thoiry, 
Switzerland, it seemed practically inevitable that 
Foreign Ministers Stresemann and Briand, and their 
respective Government associates, would say and 
do things mutually irritating. This has been done 


Paris correspondent of the New York “Times” said: 
“Foreign Minister Briand certainly has small luck 
with his Thoiry plan for a Franco-German rap- 
prochement. After the Opposition proclaimed yes- 
terday that America would not co-operate in the 
scheme for marketing German Railway reparations 
bonds, to-day the war guilt issue has been brought 
forward again to poison the program of Locarno. 
And again it is Dr. Stresemann who has done it. 
When early one morning the German Foreign Min- 
ister said at Geneva that Germany’s entrance into 
the League lifted from her shoulders the burden of 
war responsibility, he gave opportunity for Premier 
Poincare to state in speeches on two successive days 
that France would stand for no doubt being cast on 
the war guilt of the Imperial German Government, 
and that if new Germany had reformed she had only 
to disavow the old Germany. New Germany did not 
accept his invitation, and last evening, speaking at 
Cologne, Dr. Stresemann replied to M. Poincare in 
a way which has caused a storm in Paris.” 

On the question of war guilt, Dr. Stresemann was 
quoted in part as follows: “Although M. Poincare . 
took care in his recent speeches at St. Germain and 
Bar-le-Duc to distinguish between the Imperial Gov- 
ernment and the German people, the Minister of For- 
eign Affairs of Germany thought it opportune to 
contradict the language of the French Premier. It 
is to be remarked on this subject that the declara- 
tions made before the Council General of the Meuse 
by M. Poincare had been both in form and subject 
deliberated by the Cabinet and they represented the 
consistent opinion of the Government of the Re- 
public.” 





Regardle:s of all that her political leaders had 
said about the intention, and even determination, 
of the French Government to pay its international 
debts, it continued apparent at the beginning of the 
week that a well defined campaign was still under 
way to secure at least important modifications of 
the war debt agreement made with the United States. 
The Paris correspondent of the New York “Times” 
cabled on Oct. 3, “that the French Government does 
not intend to ask Parliament to ratify the Berenger 
agreement as it stands was made clear to-day by 
Deputy Adrien Dariac, who is Chairman of the spe- 
cial committee named to make a report to the Cham- 
ber of Deputies on the debt agreement. After sev- 
eral conferences with Premier Poincare, M. Dariac 
announced two days ago the convocation of his com- 
mittee for Oct. 15 to frame his report. Speaking 
to-day at Alencon the Chairman of the committee 
declared that France could not approve the settle- 
ment terms as written. He said three courses were 
open to France. First, to refuse flatly to ratify; 
second, to ratify with reservations implying a safe- 
guard clause; third, to propose arbitration by the 
League of Nations of the whole is: ue of inter-Allied 
debts.” 

The correspondent likewise suggested that “nat- 
urally, attention was drawn to the last proposal, 
| especially since it was accompanied by an appeal to 
America to take a step which would conduce to the 
establishment of normal financial conditions on 





already. The principal trouble appears to have 
been caused by reviving the old question of war 
guilt. In a special wireless message on Oct. 3, the 





what he predicted would be a fair basis. It is prac- 
tically certain that Premier Poincare knew the con- 
_tents of M. Dariac’s speech before it was delivered 
and M. Dariac’s address is important because it is 
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known to be the intention of M. Poincare to make 
the committee’s report the basis of the Government’s 
policy toward the Berenger-Mellon treaty.” 





Surprise was caused, therefore, by the statement 
in a special Paris cable dispatch to the New York 
“Times” on Oct. 5 that “Premier Poincare to-day 
told the President of the Chamber Finance Com- 
mission that he intended to demand ratification of 
the Washington-London debt settlements as soon as 
possible after Parliament reconvenes—on Oct. 26 or 
Nov. 3—and, if the commission is ready in time, be- 
fore discussion of the 1927 budget.” It was further 
stated that “the only matter M. Poincare will allow 
to take precedence is ratification of the decrees of 
administrative reform i:sued during the vacation, 
the vote on which will give him a clear indication of 
his strength in Parliament before he faces the larger 
issue. In order to make the W-shington accord 
palatable to the large proportion of Parliamentary 
opinion which asks for ‘reservations,’ the Premier 
will preface the text of the Berenger-Mellon agree- 
ment with a statement of the French case for a safe- 
guard. In dealing with the British debt this method 
will not be used, because letters exchanged by M. 
Caillaux and Mr. Churchill contain the necessary 
safeguard and transfer clauses.” 

The alleged attitude of Premier Poincare with re- 
gard to the war debt agreement was put in even 
stronger language by the Paris correspondent of the 
New York “Herald Tribune.” He said in part that, 
“apparently moved by the attitude of the Washing- 
ton Government that financial discussions between 
the United States and France must be held only 
after ratification of the Mellon-Berenger debt ac- 
cord, Premier Poincare to-day decided to stake the 
life of his Ministry on this issue at the earliest pos- 
sible moment after the question has been placed be- 
fore the Chamber by the commission now studying 


it. The Chamber probably will reconvene on Oct. 
24.” 





That he was confident that his program would go 
through was indicated in a special Paris cablegram 
to the New York “Times” on Oct. 6. The author of 
the dispatch said that “Premier Poincare appears 
to be confident that his scheme for securing ratifi- 
cation of the Mellon-Berenger agreement, with a 
preface setting forth the French view of circum- 
stances under which revision might be asked, will 
be approved in America. To Henry Simon, Presi- 
dent of the Chamber Finance Commission, he said 
yesterday that his information from America was of 
such a character that he was very optimistic. He 
felt sure that the American Government and Con- 
gress would understand both the character of the 
step he proposed and its necessity.” 

Washington dispatches on the same date made it 
clear that any debt reservations that might be pro- 
posed by the French would be ignored. The repre- 
sentative at that centre of the New York “Times” 
said that “any reservations which members of the 
French Government or [arliament may attach 
orally or in the form of a preamble to the ratifica- 
tion of the Mellon-Berenger agreement for the set- 
tlement of the French debt will neither concern the 
American Government nor be regarded as binding 
it. In making this point plain to-day officials at the 


ceeds of German railway bonds would naturally and 
legally involve consultation with and participation 
by the United States Government. This is provided 
for in the Paris agreement which the United States 
signed, even though the United States did not par- 
ticipate in the formulation of nor sign the London 
agreement relative to the distribution of German 
reparations.” The attitude of the Washington Gov- 
ernment was made even more emphatic in a special 
dispatch to the New York “Time,” late Thursday 
night. It was stated that “further evidence that 
the United States Government is determined to ad- 
here to the Franco-American debt agreement in the 
form in which it pends before the French Parlia- 
ment was given to-day when Secretary Mellon, 
spokesman and Chairman of the Devt Commission, 
declared that any reservatious, oral or otherwise, 
covering contingencies such as the failure of Ger- 
man reparations, that might be attached by official 
authority in Paris, would not be binding upon the 
Washington Government. In other words, Mr. Mel- 
lon and his associates on the Debt Commission ex- 
pect the French Government to ratify the Mellon- 
Berenger funding agreement as it stands, ratified by 
the House and awaiting action in the Senate pend- 
ing approval in Paris.” 





Apparently sentiment with respect to ratification 
of the war debt agreement with the United States 


by the French Parliament became more _ fa- 
vorable as the week progressed, or else it 
was not correctly represented earlier. In an 


Associated Press dispatch from Paris, “prospects 
of ratification of the Washington debt settlement 
have so increased during the last few days that talk 
in the lobbies of the Chamber of Deputies is now. 
turning on its probable majoyity. The strength of 
the French frane in the last two days is attributed 
to a change in attitude toward the Mellon-Berenger 
agreement, and Parliamentary prophets now figure 
on 350 votes in the Chamber for ratification with 
reservations in the preamble. This would give a 
clear majority approaching 100 in favor of the agree- 
ment. The Socialists will present a motion to send 
the accord back to the Government with instructions 
to reopen negotiations with the United States, but 
it is thought that this motion will not be able to 
muster more than 150 to 200 votes. The Govern- 
ment, it is understood, will oppose any attempt to 
delay ratification by an effort to reopen negotiations 
or to introduce reservations in such a way that the 
agreement cannot stand as signed at Washington. 
Premier Poincare’s hand has been greatly strength- 
ened by the fact that the mere announcement of the 
Cabinet’s determination to push ratification was 
followed by a rise on the franc.” 





The difficulties of the French Government were 
outlined in part as follows in a special Paris cable- 
gram to the New York “Herald Tribune” on Oct. 3: 
“Scattered threads of news woven together here to- 
night strongly indicate the following more or less 
definite forecast: 1. That the Briand idea of Franco- 
German reconciliation, if not already dead, is seri- 
ously ill. 2. That the project to mobilize and com- 
mercialize the German railway bonds created under 
the Dawes plan will be utterly impossible without 
the consent of the United States, which Europe 





same time explained that any distribution of pro- 





hears will not be forthcoming. 3. That, faced with 
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the neces:ity of a loan with which to stabilize the 
franc, the Poincare Government must stake its life 
on ratification of the Mellon-Berenger agreement, 
which is a highly dangerous procedure and may re- 
sult in the fall of the Ministry.” It was claimed also 
that “there is no doubt that the present Ministerial 
craft is beginning to encounter troubled waters. 
Premier Poincare has taken the purely judicial view 
that the mcbilization of the German railway bonds, 
which under the Dawes sehedule would give France 
billions of gold marks with which to stabilize the 
franc, is not linked up with a general Franco-Ger- 
man understanding at all.” 





Another turn has taken place in the rapidly 
changing and equally unsettled political situation 
in Poland. On Oct. 1 Marshal Pilsudski assumed 
the duties of Premier in addition to those of Dic- 
tator and Minister of War. This became necessary 
because of the overthrow recently of the Cabinet of 
Charles Bartel. The situation immediately con- 
fronting Pilsudski was outlined in part in a special 
wireless message from Warsaw to the New York 
“Times” on Oct. 1. It was stated that “the Lower 
House yesterday consented to an adjournment with- 
out dissolution in view of the importance of not 
-holding elections around the holidays and in view of 
the crisis over the new Lithuanian-Russian treaty. 
Although the Marshal seemed to be badly beaten in 
yesterday’s scrimmage, the developments to-day 
showed that he is again in possession of his dicta- 
torial grip upon the country whether his personal 
popularity has ~vaxed or waned.” The new Premier 
lost no time in taking up the selection of a new 
Cabinet. According to the “Times” dispatch also, 
“still pursuing his devious tactics, the Marshal this 
morning [Oct. 1] announced that he had formed a 
new Government, the main features of which were 
a new portfolio, that of Vice-Premier, awarded 
Charles Bartel, the Premier who fell yesterday, the 
retention of Minister of Finance Klarner, the col- 
laborator with the Kemmerer Commission; the 
elimination of two minor Ministers who had received 
a vote of no confidence in the Sejm, and the addi- 
tion of two members from Vilna, Poland’s touchiest 
district, and two extreme Right Conservatives rep- 
resenting the wealthier classes.”. It was added that 
“this evening, however, Pilsudski tore up his original 
list and submitted a new one leaning more toward 
the workers, throwing out Klarner, against whom 
the Socialists have been crying because of his con- 
nection with the recommended Kemmerer reforms, 
and substituting for Klarner not Under-Secretary 
Dangel, who is believed to be a man who would carry 
out the Kemmerer program, but Czechhowicz, of the 
Finance Ministry, an unknown man. Also included 
in the revised Cabinet was the Marshal’s old friend, 
Moragzewski, the first Premier of Poland, as Min- 
ister of the Interior. This was to please the Social- 
ists, but the party objected, and the candidate 
promptly resigned from the party.” 





From Warsaw came the announcement the next 
day (Oct. 2) that “Marshal Pilsudski, leader of the 
coup d’etat in Poland which overthrew the Witos 
Government, to-day set up a Ministry of his own to 
replace that of former Premier Bartel, who resigned 
on Thursday.” The correspondent said also that 





“the new Cabinet is considered by some of the War-" 


saw papers as the strongest that has been created in 
Poland since the re-establishment of Polish inde 
pendence in November 1918. It is admitted, how- 
ever, that the Marshal is now faced with the problem 
of tacking between the Right and the Left. The 
forces of the Right are displaying unusual equanim- 
ity in viewing Mar.hal Pilsudski’s action in accept- 
ing the Premiership, and this is interpreted in po- 
litical circles as indicating satisfaction on the part 
of the Conservatives that the Marshal finally has 
been compelled to assume personal responsibility 
for Poland’s politics. Hitherto he has annesr- 
more anxious to devote his time to the army and to 
the Ministry of War than to take over any of the 
chief executive posts of the State.” Marshal Pil- 
sudski put himself down as Premier and Minister of 
War. The portfolio of Foreign Affairs was not as- 
signed at that time, but announcement was made in 
Warsaw on Oct. 5 that Pilsudski had completed his 
Cabinet by appointing August Zale:ki to that po 
sition. He has served as diplomatic representative 
in several European capitals. 

Fortunately for Poland and her people, appar- 
ently Marshal Pilsudski and some of his associates 
realize that they must put forth special efforts to 
make things go, particularly in view of their over- 
throw of the previous Government and their failure 
to establish a stable one in its place. In a special 
wireless message from Warsaw to the New York 
“Times” on Oct. 4 it was stated that, “alarmed that 
the recent change in the Government had hurt Polish 
credit abroad, especially in America, Pilsudski’s 
Cabinet in which the Marshal holds two places aside 
from being dictator, issued a series of statistics to- 
day calculated to reassure prospective creditors. 
These consisted of a statement that Polish-German 
negotiations would be resumed on Oct. 11 and that 
the exports to Finland in the past year were 10,000,- 
000 zloty, ten times greater than the previous year.” 
It was added that, “at the same time the day’s news 
has not relieved the belief in foreign diplomatic cir- 
cles that Poland will have to start all over again to 
recover the confidence enjoyed before the fall of the 
Bartel Government.” 





In the absence of a definite official statement from 
either side at first there was considerable guessing 
as to what really happened during the interview last 
week between Sir Austen Chamberlain, British For- 
eign Secretary, and Premier Mussolini of Italy. Ap- 
parently the former is not ready to recommend 
Fascism for Great Britain. In an Associated Press 
dispatch from London on Oct. 4 it was reported that 
“Fascism is unsuited to Great Britain, in the opin- 
ion of Sir Austen Chamberlain, Secretary for For- 
eign Affairs, who has just returned from Italy, 
where he had a chance for a brief time to observe its 
workings. Sir Austen says he has not been con- 
verted to the Fascist method of government.” He 
was quoted as saying also that “while at Leghorn 
Sir Austen found Premier Mussolini a man of great 
force, character and shrewdness. His conversations 
with the Fascist Premier were cordial, he says. They 
discussed questions in which Great Britain and 
Italy are interested and the larger issues of European 
politics and.found ‘a great community of ideas be 
tween us.’ Sir Austen says the policy of both Italy 
and Great Britain seeks the preservation of peace 
and the development of trade.” 
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As to other matters discussed, Sir Austen was re- 
ported to have said on his return to London, that 
“his meetings with Premier Mussolini aboard their 
yachts off Leghorn, Italy, was in no way arranged 
as a counterbalance to the Briand-Stresemann inter- 
view at Thoiry, Sir Austen Chamberlain declared on 
his return to London to-night. Neither at this meet- 
ing nor at his meeting with Foreign Minister Bri- 
and in Paris yesterday were any new arrangements 
concluded or projected, the Foreign Secretary said. 
‘What happened in both interviews was a very full, 
frank and friendly conversation about problems 
which interest us all,’ he added.” 

Commenting on his two interviews, the British 
Foreign Secretary said in part: “I had the most 
cordial conversation with Signor Mussolini and I 
was able to go over quest:uns affecting Italy and 
Great Britain on which we already had had corre- 
spondence. We found, without surprise, but with 
great satisfaction, a great community of views be- 
tween us on the larger questions of the day. The 
policies of both of our countries are directed to- 
wards the pre.ervation of peace and the development 
of trade and commerce ‘o necessary to serve the 
economic rehabilitation of the world. We mentioned 
the interview at Thoiry only to take pleasure in the 
amelioration of international relations. I had the 
most friendly conversation with M. Briand. I was 
able to give him an account of all that might inter- 
est him of my meeting with Premier Mussolini. He 
gave me an account of what passed between him and 
Dr. Stresemann. I am now in the happy position of 
being not merely officially on the best of relations 
with the Italian and French Foreign Ministers, but 
also of having established with them relations of 
personal friendship, which I think are as much val- 
ued on their side as on mine. Since Locarno, I 
think I may also say I am on similarly friendly terms 
with Dr. Stresemann.” 





The British Government has taken a firmer hand 
in its,dealing with the coal miners’ strike. The Gov- 
ernment made definite proposals for a settlement of 
the dispute. The indications from the start, accord- 
ing to a special London dispatch to the New York 
“Times” as early as Oct. 4, were that the proposals 
would be rejected. The author of the dispatch 
claimed that “rejection of the Government plan will 
leave the miners’ executive in a position of great 
difficulty. The owners have bluntly refused to meet 
the men’s leaders on a national basis and the Gov- 
ernment’s present offer probably is the last it is pre- 
pared to make. There seems little doubt that if the 
miners reject the plan and it is withdrawn, the dis- 
pute must be ended by the return of the men to work 
on agreements made locally with the owners. The 
increase in the number of miners returning to work 
to-day was the largest for any Monday since the 
stoppage began.” 

Not having been advised of action on the Govern- 
ment’s proposals two days later, Oct. 6, “Prime 
Minister Baldwin to-night sent an ultimatum to the 
Miners’ Federation to the effect that unless the Gov- 
ernment’s proposals for peace were accepted imme- 
diately they ‘must be withdrawn.’ In a letter to 
Secretary A. J. Cook. Mr. Baldwin pointed ont that 
his promise to establish a national arbitration tri- 
bunal if the miners would resume work was made 
Sept. 17, with the expectation that it be acted upon 








not later than Sept. 30. ‘It is understood,’ said the 
letter, ‘that the delegates will meet to-morrow and 
the Government cannot consent to further prolonga- 
tion of its offer, but must ask the conference to give 
a definite decision and either accept or reject it.’ ” 





Still again the Government has met with failure 
in its efforts to settle the strike. Announcement 
was made in an ‘Associated Press dispatch from 
London on Oct. 7 that “the Gevernment’s latest at- 
tempt to settle the long-drawn-out coal strike has 
failed. A delegate conference of the Miners’ Federa- 
tion to-day unanimously adopted a re:olution re- 
jecting the Government proposals after the an- 
nouncement of a district vote to that effect of 737,- 
000 to 42,000. Announcement of to-day’s vote was 
a definite answer to the ultimatum issued by the 
Government yesterday in which it was said the Gov- 
ernment offer would be withdrawn immediately un- 
less it were accepted by the miners. The miners’ 
delegates afterward adopted the South Wales resolu- 
tion to withdraw the safety men from the mines. 
The vote was 594,000 to 194,000.” In a later dis- 
patch it was claimed that “this nation-wide order, 
if carried out, is bound to precipitate the interven- 
tion of the Government, and manning the pumps 
under protection of the troops to prevent flooding 
of the pits. It remains to be seen whether the 
Miners’ Federation has enough authority left to en- 
force the order of the delegates’ conference.” 

According to an Associated Press dispatch from 
London last evening, “the miners’ delegate confer- 


ence to-day decided to refer the South Wales reso- 


lution calling the safety workers out of the mines 
to the various districts for ratification.” It was 
also stated that “at the conclusion of the conference 
A. J. Cook, General Secretary of the Miners’ Fed- 
eration, said the South Wales resolution would go 
to the districts with a recommendation that it be 
adopted, the conference having already decided, in 
favor of such policy. The miners’ executives will 
meet Thursday to act on the district decisions.” 





Official bank rates at leading European centres 
continue to be quoted at 744% in Paris 7% in Bel- 
gium, Italy and Austria; 6% in Berlin; 544% in 
Denmark; 5% in London, Norway and Madrid; 
414% in Sweden, and 314% in Holland and Switzer- 
land. The Bank of Japan reduced its rate from 2 
sen per day to 1.8 sen, that is, from 7.3% per annum 
to 6.57%. In London the open market discounts 
were steady and finished at 454@4 11-16 for short 
bills and at 411-16@434,% for three months’ bills, 
as compared with 4 9-16@454% for short bills and 
45,@4 11-16% for three months’ bills last week. 
Money on call at the British centre was strong and 
advanced to 454%, but closed at 334%, the same 
as the closing rate of the preceding week. 
At Paris and Switzerland open market discount 
rates have not been changed from 7% and 234%, 
respectively. 





Another and much larger reduction in gold hold- 
ings was shown by the Bank of England statement 
for the week ending Oct. 6, namely £967,825. How- 


ever, note circulation was reduced £284,000, so that 
the decline in the reserve of gold and notes in the 
banking department was only £683,000, while the 
proportion of reserve to liabilities declined to 
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28.03%, as against 28.66% last week and 30.28% the 
week of Sept. 22. At this time a year ago the ratio 
stood at 2834% and in 1924 at 19%. Important 
changes again occurred in the deposit items. Pub- 
lic deposits declined £5,379,000 at the same time that 
“other” deposits expanded £5,678,000. The Bank’s 
temporary loans to the Government were reduced 
£375,000, but loans on other securities mounted 
£692,000. Gold holdings now total £154,865,287, 
against £157,916,689 in 1925 and £128,481,074 a year 
earlier (before the transfer to the Bank of England 
of the £27,000,000 gold formerly held by the Redemp- 
tion Account of the Currency Note Issue). Re:erve 
aggregates £34,382,000, which compares with £33,- 
705,549 last year and £23,746,589 a year earlier. 
Note circulation stands at £140,133,000, in compari- 
son with £143,961,040 and £124,484,485 one and two 
years ago, respectively. Loans amount to £72,678,- 
000. A year ago the total was £69,237,587 and in 
1924 £73,911,624. Clearings through the London 
banks for the week totaled £907,854,000, which com- 
pares with £619,396,000 last week and £813,052,000 
a year ago. The rediscount rate of the institution 
has not been changed from 5%. We append com- 
parisons of. the different items of the Bank of Eng- 
land return for a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1925 1924. 1923. 
Od. 6 Oct. 7. Oct. 8. Oct. 10. 


1922. 
Oct. 11. 


£ £ 
b140.133 000 143,961,040 124,484,485 123,909,130 122,569,890 


Circulation _- -- -- 

Public deposits. _ - 15.798 000 9,547,367 10.866,507 13,501,395 15,160,226 
Other deposits. __._ 105,861 .000 109,508,232 113,881,925 104,910.991 112,051,745 
Governm't securities 33,265.09) 233.742.2304 44.733,443 41,228,834 54,891,973 
Other securities.. . 72.678 000 69,237,587 73,911,624 71,309,461 66,704 309 
Reserve notes & coin 34.382 0% 33,705.549 23,746,589 23,511,428 23,306,798 


Coin and bullion .a154,.865 287 
Proportion of reserve 

to liabilities. —— -- 19% 
Bank rate... -- ‘ 4% 

a Includes, beginning with April 29 1925, £27,000.000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard 

b Beginning with the staternent for April 29 1925, includes £27.000 000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


157,916,689 128,481,074 127,670,558 127,426,688 


28,03 % 


5% 


28% % 
4% 


19%% 18 36% 
4% 3% 


o 





The Bank of France report for the week of Oct. 6 
showed an increase in note circulation of 983,871,000 
francs, movirg the total of that item up to 55,994,- 
034,520 francs. ‘lhis compares with 41,165,204,545 
frances for the correspondirg date last year and with 
40,648 ,504,260 francs for the year previous. 
report was unfavorable also in showing a further in- 
crease in advances to the State. During the week 
the Government borrowed 300,000,000 franes more 
from the Bank; total advances to the Government 
now stand at 36,950,000,000 frances, compared with 
30,350,000,000 frances in 1925 and 23,100,000,000 
francs in 1924. Gold gained 43,950 franes and gold 
holdings now aggregate 5,548,780,875 francs. At 


the same time in 1925 gold holdings were 5,547 ,299,- 
705 franes and in 1924 5,544,233 ,772 frances. Changes 
in the various other items of the Bank’s report were: 
Silver increased 139,000 francs, trade advances 
141,426,000 francs, and general deposits 1,015,000 
francs. On the other hand, bills discounted de- 
creased 1,084,981,000 frances and treasury deposits 
27,419,000 frances. Comparisons of the various 
items in this week’s return with the statement of last 
week and with corresponding dates in both 1925 and 
1924 are as follows: 

BANK OF FRANCE'S COMPARATIVE STATEMENT. 














The | 


The statement of the Imperial Bank of Germany 
as of Sept. 30 showed an expansion in note circula- 
tion of no less than 451,830,000 marks and an in- 
crease in other liabilities of 23,906,000 marks, al- 
though other maturing obligations fell off 260,569,- 
000 marks. Holdings of bills of exchange and checks, 
however, increased 144,738,000 marks, and advances 
134,718,000 marks, although as against this, de- 
posits held abroad decreased 6,000 marks, silver and 
other coins 9,076,000 marks, notes on other banks 
9,734,000 marks, and other assets 141,947,000 marks. 
Gold and bullion holdings were heavily increased, 
this time to the amount of 31,315,000 marks, and the 
total now is 1,598,111,000 marks, as compared with 
1,174,709,000 marks a year ago and 577,919,000 
marks in 1924. Outstanding note circulation 
amounts to 3,251,077,000 marks. 





The weekly statements of the Federal Reserve 
banks, issued on Thursday afternoon, reflected a 
diminution in the demands for funds by its mem- 
bers, in the form of shrinkage in the volume of bills 
rediscounted, both locally and nationally. Open 
market dealings were also smaller. A loss in gold 
was sustained by the New York bank, but for the 
banks as a group gold reserves increased $6,200,000. 
According to the report for the System, rediscount- 
ing of all classes of bills declined about $93,000,000. 
Holdings of bills bought in the open market were re- 
duced $2,400,000. Corresponding decreases were 
shown in total bills and securities (earning assets) 
and deposits, viz., $91,000,000 and $70,500,000, re- 
spectively. The amount of Federal Reserve notes 
in actual circulation was increased $14,500,000. 
Similar conditions were shown by the New York 
bank statement in the matter of rediscounts. Bills 
secured by Government obligations fell $37,300,000 
and other bills $8,500,000, so that total bills dis- 
counted for the week were lowered $45,800,000. 
Open market purchases fell off $14,100,000. Here 
also important reductions occurred in all of the fol- 
lowing items: Total bills and securities, $61,400,- 
000, deposits $65,600,000 and member bank reserve 
accounts $49,900,000. For the group banks this lat- 
ter item was reduced $36,900,000. As to the reserve 
ratios, the heavy reduction in deposits was sufficient 
to bring about slight gains, regardless of the gold 
movement. For the combined System the ratio ad- 
vanced 73.7%, a gain of 1.1%, while at New York 
there was an advance of 2.8%, to 82.5%. 





Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies again indi- 
cated active shifting of funds, due, this time, to 
preparation for meeting the Oct. 1 disbursements. 
There was a complete elimination of all surplus re- 
serve and instead a deficit of more than $23,000,000. 
In detail the figures showed loans expanded no less 
than $94,761,000, while net demand deposits regis- 
tered the large increase of $127,482,000, to $4,499,- 
892,000, which is exclusive of $55,845,000 in Govern- 
ment deposits. Time deposits, on the other hand, 
declined $1,482,000, to $587,126,000. Cash in own 
vaults of members of the Federal Reserve Bank fell 
off $3,371,000, to $43,906,000. This, however, does 
not count as reserve. Reserves of State banks and 
trust companies in own vaults rose $267,000, but re- 
serves of the same institutions kept in other deposi- 





Changes Satus as of. 
for Week. Oct. 6 1926. Oct. 8 1925. Oct. 9 1924. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France. --..-.-- Inc. 43,950 3,684,459,968 3,682,.978,797 3,679,912,865 
SES tisnwdcve Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
a Inc. 43,950 5,548,780,875 5,547,299,705 5,544,233,772 
. eae  ® 139,000 338,965,925 309,986,192 301,715,741 
~ Hs discounted. Dec.1,084,981,000 4,796.798,131 2,846,988.628 4,996,962,240 
Trade advances._Inc. 141,426,000 2,289,693,833 2,744.626,529 2,842,987,23¥9 
Note circulation.Inc. 983,871,000 55,994,034,520 41,165,204,545 40,648,504,260 
Treasury depositsDec. 27,419,000 9,819,697 35,529,080 15,475,609 
General deposits _Inc. 1,015,000 2,886,027,407 2,281,604,273 1,876,550,222 
Advances to StateInc. 300,000,000 36,950,000,000 30,350,000,000 23, 100,000,000 





tories fell $171,000. Member banks drew down their 
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reserves in the Federal institution in the sum of $27,- 
969,000. This, in combination with the heavy addi- 
tion to deposits, was responsible for the wiping out 
of the previous week’s surplus. The loss in surplus 
was $44,398,380, eliminating the $21,037,660 surplus 
held last week, and leaving a deficit in reserve of 
$23,360,720. The figures for surplus here given are 
on the basis of legal reserve requirements of 13% 
against demand deposits for member banks of the 
Federal Reserve, but not including $43,906,000 cash 
in vault held by these members on Saturday last. 





Following the large interest and dividend dis- 
bursements on Oct. 1, estimated at $500,000,000, 
both call and time money have been easier. This 
change, which had been fully expected in the natural 
course of events, occurred notwithstanding a large 
deficit in the actual statement of the Clearing House 
member banks last Saturday. Call money dropped 
to 4%, while time money was quoted as low as 5% 
for all periods. Yesterday, on the calling of $20,- 
000,000 loans, and in spite of the supposedly heavy 
liquidation in stocks during the greater part of the 
week, demand loans advanced to 5% from the re- 
newal rate of 414%, and from the low level of 4% 
for the week. It was said that loans were called 
chiefly to enable member institutions to strengthen 
their balances at the Federal Reserve. The general 
money position does not seem to have changed 
greatly. It will be necessary to advance consider- 
able money to cotton growers, unless the price situa- 
tion changes materially in the near future, but as 
Secretary Jardine said in a letter made public yes- 
terday, apparently the credit supply is ample to 
meet this emergency. General business appears to 
be holding to recent levels. Most industrial leaders 
have expressed themselves optimistically regarding 
the rest of this year and the early part of next year. 
Car loadings are still well ahead of last year, while 
the consolidated net operating income of the rail- 
roads for August was equivalent to 5.51% on the 
total property investment, against 5.29% for Aug- 
ust 1925. The unfilled orders of the United States 
Steel Corporation as of Aug. 31, to be made public 
at noon to-day, are expected to show a substantial 
increase, perhaps 100,000 tons. 





Dealing with specific rates for money, loans on 
call covered a range of 4 to 5%%, which compares 
with 5@6% a week ago. On Monday and Tuesday 
the high was 514%, the low 5% with 54%% for 
renewals on both days. Easier conditions pre- 
vailed on Wednesday, as a result of which call 
funds declined to 4%; the high was 444% and 
this was the renewal basis. On Thursday loans 
renewed at 414%, and this was the low for the day, 
with 444% still the maximum. A slightly firmer 
tone pervaded dealirgs on Friday and the range 
was higher, at 444@ 5%, with 4%% the ruling 
rate. 

In time money also the tendency was toward 
lower levels, and after openirg at 5@5144%, fixed- 
date funds, from sixty days to six months, declined 
to 4%,@5%. This was attributed to an increase 


in the supply of funds offering. Tradirg, however, 
was not active and the market was a dull affair. 
Mercantile paper was quiet, largely owing to 
restricted offerirgs. ‘The undertone was easier and 
before the close four to six months’ names of choice 





character were quoted at 44%%, against 4144@434% 
last week, with names not so well known at 434%, 
against 434@5% a week earlier. Prime names were 
in good demand, especially by country banks. 
Banks’ and bankers’ acceptances remain at the 
levels previously current, though the tone of the 
market was somewhat easier. Only a limited in- 
quiry was reported; consequently the week’s turn- 
over was of small proportions. Trading was dull 
and featureless. For call loans against bankers’ 
acceptances the posted rate of the American Ac- 
ceptance Council, after being reduced to 334% 
was yesterday marked up to 4% again. The Ac- 
ceptance Council makes the discount rate on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 334% bid and 354% asked 
for bills running 30 days; 34%% bid and 33% 
asked for 60 days; 4% bid and 3%% asked for 
90 days; 44%% bid and 4% asked for 120 days, 
and 444% bid and 44%% asked for 150 and 180 


days. Open market quotations follow: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
PURO GIGS Bile ccccsccscocsassoss 4 @3% 3% @3% 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
PURIST sb cdoncccscckcbocssmbnnibbabddacavcbdadeccciad 3% bid 
eee Ca-SRRa FAs 200cccndaduknbdecsebeneciecsasedscasies 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 




















OCT. 8 1926. 
Paper Maturtng— 
After 90) After 6 
Days, but} ot 
Within 90 Days. Wtthin 6 Wthin 9 
FEDERAL RESERVE Months. | Months. 
BANK. 
Com'rctal; Secured | 
Agric! & by U. 8.'Bankers’| Trade |Agricul.*|Agritcul’] 
Livestock| Gotern't | Accep- Accep- and and 
Payer. | Obliga- | tances. | tances. |Livestock Livestock 
nes. tions. Paper. Paper. 
POR. 6 oadctooeseens 4 4 4 4 4 4 
DE dédnbebicosha 4 4 4 a 4 4 
Phitadeiphia......««-- 4 4 4 4 4 4 
OS Pe ae 4 4 4 4 4 a 
|” RR PRE 4 4 4 4 q 4 
DE Kcdadsmconvbe aq 4 4 4 a 4 
| ae 4 4 4 4 4 4 
Gh, Rs aud canmodws 4 - 4 4 4 4 
Minneapolis.........-- 4 a 4 4 4 4 
Kanene City...<ccccccce 4 4 4 4 4 4 
Diiivercebbedecsveds 4 _ 4 4 4 4 
San Francisco.---_-.-.-..- 4 4 4 4 4 4 

















* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c,. 





The sterling exchange market moved listlessly this 
week, with a recurrence of the narrow day-to-day 
fluctuations that have been characteristic of trading 
for the past month or more. There is little in the 
way of actual news developments to report. Cotton 
and grain bills are making their appearance in normal 
volume, but the market thus far has failed to show 
any evidence of strain, and the ‘bulk of the limited 
business transacted was again within a range of 
4 84 21-32 and 4 84 25-32 for demand. In London the 
pressure of coal bills is still making itself felt and cable 
rates have at times displayed a tendency to sag, 
although here also actual changes were small. One 
explanation of the marked steadiness in sterling price 
levels against all predictions of a sharp slump, that is 
receiving a good deal of attention, is that it is to some 
extent due to the drop in cotton prices that has 
followed forecasts of a bumper crop of the staple. 
England is a heavy importer of American cotton and 
a radical lowering in prices of course means a cor- 
responding reduction in the pressure on exchange 
rates. 

News that all efforts on the part of the British 
Government to adjust the differences between the 
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striking coal miners and their employers have been 
attended with failure, naturally exercised a depress- 
ing influence on market sentiment, although some- 
what less alarm is manifested, since it is claimed that 
the men are slowly but steadily drifting back to work. 
By a process of attrition, should this movement be 
maintained long enough, it will inevitably cause the 
strike to fall of its own weight. No attempt is made, 
however, to minimize the existing seriousness of the 
situation, and the appalling losses that have been and 
are still being incurred by British trade and industry 
as a result of this stoppage of Great Britain’s coal 
supply. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was steady, at practically unchanged 
levels; demand ruled all day at 4 8434 (one rate) 
and cable transfers at 4 8514; trading was excep- 
tionally quiet. On Monday good buying induced 
firmness and there was a fractional advance to 
4 84 23-32@4 84 25-32 for demand and to 4 85 7-32 
@4 85 9-32 for cable transfers. A tendency to reac- 
tion set in on Tuesday, and demand bills sold off to 
4 84 21-32@4 8434 and cable transfers to 4 85 5-32 
@4 8514; the volume of business transacted was not 
large. Wednesday’s market was easier on slightly 
freer offering of commercial bills; the range of quo- 
tations was 4 84 11-16@4 8434 for demand and 
4 85 3-16@4 85144 for cable transfers. Inactivity 
characterized trading on Thursday, though prices 
were well maintained and demand sold at 4 843% all 
day and cable transfers at 4 8514. On Friday the 
tone was firmer, though price changes were negligible 
on quiet trading; the trading rate for demand was 
4 8434 @4 84 25-32 and for cable transfers 4 854@ 
4 85 9-32. Closing quotations were 4 8434 for de- 
mand and 48514 for cable transfers. Commercial 
sight bills finished at 4 8454, sixty days at 4 80%, 
ninety days at 4 7834, documents for payment (sixty 
days) 480% and seven-day grain bills at 4 84. 
Cotton and grain for payment closed at 4 845%. 

No gold engagements were reported during the 
week. The Bank of England continues active in the 
bullion market and sales of approximately £550,000 
in bullion bars were made, and the institution ex- 
ported small amounts in sovereigns to Holland, 
India, France and Argentina. 





As to Continental exchange, the most noteworthy 
feature of a dull week, so far as the major European 
currencies are concerned, was another advance in 
French francs that carried the quotation up to 2.87%, 
or 7% points over last week’s close. Trading was not 
particularly active and the firmness was regarded as 
largely due to the efforts of French interests, whose 
task it is to prepare the market for the launching of 
the 3 billion france French internal loan. Local deal- 
ers took very little part in the dealings and there 
seemed to be a disposition to await the reconvening 
of the French Parliament before taking any definite 
position. Opposition to the Poincare financial pro- 
gram seems to be quite generally anticipated and 
possibly disagreement among the members of the 
Cabinet. On the other hand, reports that ratifica- 
tion of the American debt pact would be pushed at 
an early date created a good impression and franc 
quotations responded accordingly. Belgian francs 
continue to be aided by rumors of impending flota- 
tion of a large stabilization loan, also favorable re- 
ports of the progress that Belgium is making in solv- 
ing currency and other financial problems, and the 


quotation ruled alternately above and below 2.72, 
on narrow trading, with a rise at the close to 2.77. 
Italian lire were neglected, though firmly held, the. 
quotation most of the week ranging between 3.75144 
and 3.8114, then closing strong at 3.9434 on official 
buying. German and Austrian currency was steady 
but nominal, while the minor mid-European group 
was at a virtual standstill. Greek exchange ruled 
at close to the levels of a week ago, but turned firm 
and finished at 1.24. Possibly the situation may 
best be summarized by stating that the major Euro- 
pean currencies have been relegated to second place 
and that attention is still concentrated for the most 
part on the extraordinary movements in the Far East. 

The London check rate on Paris finished at 168.60, 
which compares with 172.30 a week ago. In New 
York sight bills on the French centre closed at 2.8714, 
against 2.8014; cable transfers at 2.8814, against 
2.8114, and commercial sight bills at 2.8614, against 
2.791% last week. Antwerp francs finished the week at 
2.77 for checks and at 2.78 for cable transfers, in 
comparison with 2.70 and 2.71 the previous week. 
Final quotations on Berlin marks were 23.80 for 
checks and 23.82 for cable transfers, against 23.8014 
and 23.8214. Austrian schillings continue to be 
quoted at 141%, unchanged. Lire finished at 3.944% 
for bankers’ sight bills and at 3.9514 for cable trans- 
fers, as contrasted with 3.75 and 3.76 a week earlier. 
Exchange in Czechoslovakia closed at 2.9634, un- 
changed; on Bucharest at 0.5234, against 0.5134; on 
Poland at 11.25 (unchanged), and on Finland at 
2.52144 (unchanged). Greek drachmae finished at 
1.24 for checks and at 1.24% for cable transfers. 
Last week the close was 1.18144 and 1.18%4. 





In the so-called former neutral exchanges, the 
tendency was to follow the course of the more im- 
portant of the European group, with the exception of 
Dutch guilders, which broke sharply, touching the 
lowest point of the year, namely, 39.9814, and com- 
paring with a recent level of about 40.20. This de- 
cline was variously attributed to grain importations, 
at present moving into Holland, both for consumption 
in that country and for transshipment into Germany, 
and to speculative selling of guilders against franc 
purchases. In some quarters it was claimed that 
operators in guilders had become alarmed over the 
recovery in francs and were covering their commit- 
ments by sales of guilders. Talk was heard of the 
possibility of gold shipments, but it was pointed out 
that although guilders are more than 20 points. below 
par, they are still far above the level at which ship- 
ments of the precious metal would be profitable. 
Swiss francs were steady, but practically unchanged. 
The same is true of Danish and Swedish exchanges, 
but Norwegian krone attracted attention by a rise 
to 21.871, which lent color to reports that another 
boom in exchange on Norway is impending. This 
currency has been rigidly controlled of late by the 
Norges Bank, but it is regarded as not improbable 
that the nation’s financial position may now be re- 
garded as strong enough to warrant a reversal to 
higher levels. Some reports have it that important 
banking concerns with Norwegian connections were 
accumulating kroner. At the close, however, weak- 
ness set in on profit taking and there was a decline 
to 21.77. Spanish pesetas were again under some 
pressure as a result of disturbing reports of fresh 





political disturbances in Spain, and the quotation 
slumped off to 14.95—a drop of 20 points. 
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Bankers’ sight bills on Amsterdam finished at 
39.9814, against 40.02; cable transfers 40.00%, 
against 40.04, and commercial sight bills 39.9414, 
against 39.98 a week ago. Swiss francs closed at 19.31 
for bankers’ sight bills at 19.32, against 19.3214 and 
19.3314 the week before. Copenhagen checks 
finished at 26.5234 and cable transfers 36.5634, 
against 26.5014 and 26.5414. Checks on Sweden 
closed at 26.6834 and cable transfers 26.7234, against 
26.70 and 27.74, while checks on Norway finished at 
21.77 and cable transfers 21.81, against 21.86 and 
21.91 last week. Final rates on Spanish pesetas were 
14.9514 for checks and 14.971 for cable transfers. 
A week ago the close was 15.1314 and 15.15%. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 2 1926 TO OCT. 8 1926, INCLUSIVE. 
































Noon — Rate for Cable Transfers tn New York. 
Country 76 Mawes ‘alue in Untied States Money. 
Un 
Od. 2. | Oct. 4. | Oct. 5. | Oct. 6. | Oct. 7. ; Oct. 8. 
EUROPE— $ $ $ $ $ 3 
Austria, echilling..__| .14076 -14095 14086 14089 .14091 14072 
Belgium, pone aguioa .0271 .0271 0272 0274 .0276 0277 
ms Seta 007275 | .007236 | .007244 | .007256 | .007211 | 007233 
Sustbestpeenin. krone .029620 | .029621 029618 | .029618 | .029619 | .029616 
mark, krone. ----_ | 2655 -2654 2654 2654 .2654 2655 
England, pound 
Dit iacébibekheo 4.8521 4.8519 (4.8518 4.8518 4.8519 (4.8522 
| samara markka._... 025212 | .025213 | .025213 | .025204 | .025215 025209 
RR 0281 .0282 .0283 .0287 .0287 .0288 
Germany, reichsmark.' .2382 .2382 .2382 .2382 .2381 .2381 
Greece, drachma. _._-_ .011897 | .011925 | .011946 | 011940 | .012011 | .012268 
Holland, guilder__.-_- 4004 a 4001 4001 
Hungary, peugo..... .1758 .1756 .1755 .1755 .1756 .1754 
I IN it neces. in dnianapend 0376 .0377 .0377 .0381 .0384 .0394 
Norway, krone_...-- .2190 .2191 2191 2190 2190 -2189 
Poland, zloty .._....- .1109 -1105 .1103 .1109 .1107 -1105 
Portugal, escudo.---- 0512 0512 .0512 .0512 .0512 0511 
Rumania, leu_-._...-.- .005157 | .005188 | .005213 | .005250 | .005267 005262 
Spain, peseta__...... 1513 -1505 .1503 .1502 .1501 .1492 
Sweden, krona. -___.-- .2674 .2674 .2674 .2673 .2673 .2673 
Switzerland, frane...| .1933 .1933 .1932 .1932 .1932 .1932 
Yugoslavia, dinar__._| .017678 | .017675 | .017662 | .017674 | .017687 | .017672 
ASIA— 
China— 
Chefoo, tael_....--. .6600 .6708 6617 .6475 6525 .6423 
Hankow, tael____-_- .6500 .6616 6516 6391 .6428 .6364 
Shanghai, tael._-_-_- 6317 *| .6418 6295 .6198 .6223 .6174 
Tientsin, tael.---.-- d .6708 .6583 .6479 6525 .6423 
Hong Kong, dollar_| .4954 5002 A971 4899 A919 4894 
Mexican dollar___.| .4698 4760 4635 4558 4631 4571 
Tientsin or Pelyang, 
SRE Sg 4492 4563 4550 .4358 .4396 4371 
Yuan, dollar_.__.-_- 4454 4525 4513 4321 .4358 4333 
India, rupee.-_......- .3628 .3627 .3624 .8622 .3622 .3620 
Fe 4846 4838 4851 4855 4847 4847 
Singapore(S.8.),dollar .5608 .5608 .5608 .5608 .5604 .5606 
NORTH AMER.— 
Canada, dollar___..- 1.000927 |1.000843 1.000776 1.000583 |1.000188 1.000000 
Cuba, peso. .-.....--| .999375 | .999453 | .999344 | .999375 | .999250 | .999250 
Mexico, peso__._.-_-- 485000 | .483500 | .483750 | .483000 | 481500 | 481333 
Newfoundland, dollar .998594 | .998781 | .998281 | .998250 | .997969 | .997656 
SOUTH AM —_ 
Argentina. peso (gold) .9294 .9292 .9286 .9293 .9288 .9269 
Brazil, milreis._.._.- .1492 .1490 1491 .1481 1430 | .1391 
- & “SSeaepoates 1212 .1212 .1212 .1210 1213 | .1210 
Uruguay, peso..._..- 1.0068 1.0071 1.0069 1.0067 1.0064 1.0052 





With regard to South American quotations, mixed 
movements continue to prevail. Argentine pesos were 
in good demand and ruled strong, rising to 40.95 for 
checks and 40.96 for cable transfers, but closing 
lower at 40.75 and 40.80, against 40.93 and 40.98 
a week ago. As against this, a further accession of 
weakness drove Brazilian milreis down to 13.90 for 
checks and to 13.95 for cable transfers. This com- 
pares with a recent high quotation of 15.25, and 
last week’s close of 14.95 and 15.00. Some doubt 
seems to exist as to the underlying reasons for this 
weakness. Some claim that it is due to lower? 
coffee prices, and the unloading of speculative 
holdings of milreis on the part of a clique that has 
been manipulating the market for a rise since last 
spring, while still others express the belief that it 
is due to abandonment of the idea of stabilizing the 
milreis at recent price levels, or possibly a decision 
to attempt stabilization at much lower levels. Cable 
advices of the utterances of President-elect Luis 
late in the week confirmed the latter news. Chilean 
exchange remained steady and closed at 12.07, 
against 12.10, but Peru suffered a further decline 
to 3 77, against 3 83 last week, on rumors of develop- 
ments of an unfavorable nature in Lima. 

Interest was not lacking in the movements of Far 


and Hong Kong and Shanghai currencies suffered 
further losses below the low levels recorded last week, 
as a result of continued demoralization in the silver 
market and speculative tactics on the part of Chinese 
operators. Hong Kong dollars closed yesterday at 
4954@4974,: against 49.75@49.85, while Shanghai 
taels finished at 62 1-16@62, against 627,@64)% a 
week ago. Conversely Japanese yen continue firm 
on active buying, although for a time quotations were 
lower notwithstanding the action of the Bank of 
Japan in reducing its discount rate. The close was 
at 48.60 and 48.75, against 4854@4874; Manila 
closed at 4954@497%% (unchanged); Singapore 56144 
@565%, against 5614@563%; Calcutta, 364@365%, 
against 3634@3654, and Bombay 3614@365%, against 
3634@365%. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,157,585 net in cash as a result of the cur- 
rency movements for the week ended Oct. ‘8. 
Their receipts from the interior have aggregated 
$7,267,485, while the shipments have reached $1,109,- 
900, as per the following table: 


CURRENCY RECEIPTS*AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of Gatn or Loss 
Week Ended October 8. Banks. Banks. to Banks. 
Banks interior movement.......-- | $7.267485| $1,109,900'Gan $6 157 585 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, 
Oct. 2. 


Tuesday, 
Oct. 5. 


Wednesd'y, 
Oct. 6. 


Thursday 
Oa. 7. 


Aggregate 
Sor Week. 








Monday, 
Oct. 4. 











Priday, 
Oct. 8. 








$ $ $ | $ ‘ ‘ 4 
110, 00 000' 102,000 000'g »,000,000'89,000,000 94,000,000 83,000,000 Cr. 555,000,000 


Note. —The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving. at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 




















| Oct. 7 1926. Oct. 8 1925. 
Banks of— 

| Gold. Stleer. | Total. Gold. Silver. | Total. 

| € € £ ede 
England _.|154,865,287| --..---- 154,865,287/159,916,689| __._.._- 159,916,689 
Francea.__ 147,378,399, 13,520,000 160,898,399|147,319,152, 12,360,000 159,679. 152 
Germanyb | 69,820,000) ¢994,600 70,814,600) 52,694,200, | €994.600 53,688,800 
Spain. __- 102,261,000) 26,765,000 129,026 000} 101 467,000 26,238 .000 127,705,000 
Italy. _.-- 45,439,000, 4,156,000 49,595,000) 35,611,000| 3,342,000 38,953,000 
Netherl'ds| 34,927,000} 2,210,000 37,137,000] 34,863,000) 1,895,000 36,758,000 
| Nat. Belg-| 10,955,000| 3,386,000 14,341,000) 10,891,000) 3,455,000 14,346,000 
Switzerl'd_| 16.991,000| 3,437,000 20,428,000] 19,620,000) 3,563,000, 23,183,000 
Sweden ___| 12,600,000) -..----- 12,600,000] 12,875,000, _...--_- | 12.875.000 
Denmark _| 11,617,000} 878,000 12,495,000) 11,634, 200) 1,149,000, 12,783,000 
Norway.-.-| 8,180,000) -------- 8,180,000} 8,180,000; -._....- | 8, 180.000 





Total week 615, 033, 686, 55,346,600 670,380,286 595,071 a 52,996 ,600 648,067,641 
Prev. week 614,488,753) 55,318,600 669,807, 3531595, 611,292 52,983,600 648,594,892 


a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b Gold holdings of the Bank of Germany this year are exclusive 
of £10,085,000 held abroad. c As of Oct. 7 1924. 











Making Headway in Europe. 

The Pan-European Congress which has been in 
session at Vienna during the past week is one of 
those bodies, of which there are many, which serve a. 
useful purpose, notwithstanding that their programs 
are not likely to be fully realized. The prime aim of 
the Congress, which owes its inspiration mainly to. 
Count Coudenhove-Kalergi of Austria, is a political. 





Eastern exchange. The trend was again downward 
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be sure, under such a Federal system as obtains in 
this country, but nevertheless with a form of -cen- 
tral executive and Legislature and a representation 
of the several States according to their respective 
numbers. The idea of a political United States of 
Europe, even conceding that such a union were de- 
sirable, seems too far in the future to call for much 
consideration now, but the formation of some kind 
of a European customs union, or at least the con- 
clusion of international customs agreements which 
shall mitigate the tariff hardships and inconsisten- 
cies which European trade now has to face, is much 
more within the bounds of possibility, and it is 
toward this first step in what it hopes will be a 
larger political union that the Congress has been 
working actively for several years. 

It is perhaps not generally realized in this coun- 
try how greatly the difficulties of international 
trade in Europe have been increased as a result of 
the World War. Thanks to the wholesale rearrange- 
ment of European political geography in which the 
Peace Conference indulged, Europe has to-day some 
4,000 miles more of international boundaries than it 
had before the war, and every mile represents a 
customs frontier, carefully guarded’by tariffs, over 
which goods from other countries must climb to 
reach the protected markets. Only of late have 
efforts been made to facilitate international trade 
by the conclusion of commercial treaties embodying 
reciprocal tariff concessions, and even under these 
treaties most tariff rates are still high. The Austro- 

Hungarian Empire, economically a great customs 
' union within whose borders large or complete free- 
dom of trade was enjoyed by the constituent States, 
has been destroyed, and in its place we have a group 
of independent and none too friendly States, each 
of which seeks to protect its industry and trade at 
the expense of the others by the erection of tariff 
walls, or the imposition of vexatious restrictions on 
the movement of persons or goods. The great Dan- 
ube waterway, which serves the commerce of half a 
dozen States and is under the supervision of an in- 
ternational commission responsible to the League 
of Nations, is nevertheless subject to such minute 
and irritating regulations by the States having ac- 
cess to it as seriously to interfere with its useful- 
ness as a commercial highway. 

Such an agitation as the Pan-European Congress 
is carrying on, accordingly, has at least the effect 
of keeping before the European public one of the 
most important questions connected with the devel- 
opment of European trade, and of emphasizing the 
international character of the question by bringing 
together delegates from different countries to dis- 
cuss it. To the same effect are the proposals of the 
Central European Traffic Conference, representing 
Austria, Germany, Czechoslovakia, Poland, Hun- 
gary, Rumania and Jugoslavia, and participated in 
mainly by leaders of “big business,” which has also 
been holding its second annual meeting at Vienna. 
The reforms called for by the resolutions of this 
Conference include the. formation of a Central Eu- 
ropean Postal Union, the abolition of passport visas, 
the lightening of restrictions on Danube River com- 
merce when the convention which regulates the mat- 
ter comes up for revision in 1927, the abolition of 
high tariffs, uniform railway regulations and sim- 
plified freight requirements on international rail- 
way lines, and the drafting of regulations for inter- 
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national air traffic. All these are practical steps, 
non-political in character, and of first-rate impor- 
tance for every European country: They are likely 
to become still more important if industrial organi- 
zations like the recently formed steel trust, which 
the Pan-European Congress appears to have favored 
as a step in the direction of freer European trade, 
are created in other large industries, or if commer- 
cial treaties embodying the principle of the most 
favored nation continue to multiply. 

To these efforts of unofficial organizations to 
arouse and inform public opinion regarding common 
economic problems is to be added further interest- 
ing progress, in Belgium and France, in the direc- 
tion of stalilizing the currency and putting the debt 
question forward toward a settlement. The Belgian 
Government, having failed to secure the co-operation 
of France, because of financial and political condi- 
tions in that country, in the stabilization of the Bel- 
gian franc, is reported to have concluded arrange 
ments at London with British, German, Dutch, 
Swiss and American bankers for a substantial loan, 
the amount of which is expected to exceed $60,000,- 
000, to be used at the proper time, when further 
economies and the state of the exchange market 
seem to warrant, as a basis for stabilizing the Bel- 
gian currency. As Belgium, in financial matters, 
is at present under a dictatorship, such a transac- 
tion can apparently be carried through without fear 
of Parliamentary obstruction. The Bank of France 
continues to receive deposits of gold from French 
holders in exchange for paper francs, under the 
recent law authorizing such purchases, and while 
the total amount thus far received is not large, the 
process will doubtless result in a material addition 
to the already large gold reserve of the Bank. Esti- 
mates differ regarding the amount of gold in France 
in private hands, but conservative estimates place 
the amount at approximately 1,500,000,000 frances. 
If no more than one-third of that amount were 
turned in, it would represent a substantial gain for 
purposes of later stabilization. 

It is to be hoped that the action of the French 
Parliament, when the question of ratifying the debt 
agreement with the United States comes before it at 
the end of October or early in November, will not 
be such as to jeopardize the Mellon-Berenger agree 
ment or precipitate further discussion between the 
two countries. Late dispatches represent M. Poin- 
care, who evidently did not feel strong enough polit- 
ically to risk a vote on the debt question before Par- 
liament adjourned, as proposing now to submit the 
debt agreement to the Chambers as soon as they 
reconvene, accompanied with some form of state 
ment or explanation which, while not making ratifi- 
cation depend upon the inclusion of reservations 
about safeguards or transfer, will nevertheless make 
clear the necessity which France may be under of 
asking for concession or delay in the event of Ger- 
man default. M. Poincare is hardly the kind of man, 
however, to go at such a matter by indirection, and 
there cannot any longer be doubt in any quarter in 
France of the absolute unwillingness of the United 
States to allow the payment of the French debt to 
be made contingent upon Germany’s action in re- 
gard to reparations. In spite, therefore, of the re 
marks of M. Dariac, Chairman of the Commission 
of the Chamber of Deputies which has been studying 
the debt question, about the possibility of arbitrat- 
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ing the debts, and the reported intention of the So- 
cialists to demand a postponement of the question 
until a new agreement embodying the desired safe- 
guards can be drawn up, it seems probable that the 
pending agreement, if it is ratified at all, will be 
ratified as it stands, without actual reservations, 
and that the question of easing the burden in case 
France is unable at any time to make the stipulated 
payments will be left until such an occasion arises. 

Meantime M. Poincare is going ahead with his 
program of drastic economy, regardless of protests 
from those most directly affected, and equally re- 
gardless, apparently, of the effect upon his own po- 
litical fortunes. Unnecessary officials are being 
dropped in large numbers, small schools are being 
consolidated, and departmental allowances are be- 
ing severely pruned. A late report forecasts a ma- 
terial reduction in the military establi: hment, a step 
peculiarly significant not only because of the im- 
mense burden of armaments which has long hung 
about the neck of the French Treasury, but even 
more because of the belief on the part of M. Poincare 
which it indicates, that an army of the present pro- 
portions is no longer necessary for defense. All this 
is a practical language, direct and to the point. The 
only way to economize is to economize, and every 
step which the Poincare Government takes in that 
direction brings it so much nearer the point where 
the budget will balance in fact as well as in theory, 
and where the stabilization of the franc can be sys- 
tematically undertaken. If the continued rise of the 
franc is to be taken as indicating increased confi- 
dence on the pari of the French public, the process 
of stabilization may be regarded as having already, 
in a measure, hopefully begun. 








Labor—And the Strike. 

The persistence of the coal strike in England and 
of certain minor strikes in this country: leads to a 
reconsideration of their nature and effect. No strike 
ever paid in dollars gained! We do not make this 
statement on the basis of mathematics, but upon one 
of common sense. The immense losses to miners and 
operators in England, however, have been lately 
computed. Between penury and competency there 
is no time to lose. Lost time can never be made up. 
Wages may be increased because of a strike, but the 
time lost, which is translatable into money, can 
never be compensated for. It is the new time to 
which wages must apply; no man can recall the idle 
yesterdays. And even in a balance sheet, we doubt 
not, wages lost during strikes, if all summed up, 
will exceed in amount that gained by the forced in- 
crease. And yet strikes go on. Men, women and 
children are brought to the verge of starvation be- 
cause the “union” orders them to cease from work 
and will not let them return to work until an ar- 
rangement is made by the officers of the union with 
owners and operators. By this the union holds its 
power while its members suffer. So that in the 
computation over against the sum of the increase in 
wages is to be placed the total cost of maintaining 
the organization. Surely we need no more facts to 
furnish conclusive proof that the strike does not 
pay. 

The strike destroys the morale of work for work’s 
sake. It teaches men that the sole gauge of service 
is wages. No man who works with no thought but 
that of wages does his full duty. He is bound by 
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the mutuality of interest between himself and his 
employer to give the best that is in him to the qual- 
ity and quantity of his work, for only by these ele 
ments of production can an enterprise succeed in 
the competitive marts of the world. When men 
strike they shut down production and do a direct 
injury to their fellow-men as well as to their em- 
ployers. In using the term thus we define it as a 
combination (a conspiracy in fact) to shut down 
the plant, or to seriously cripple it. Strikers say 
in effect: Wages being the only reason for work, 
the kind and volume of work has no denominator but 
wages. This destroys the royal reason for all work 
and that is that the drone is an excrescence on so 
ciety, for every man must work that a condition of 
life may prevail in which all may find work. He 
who does no work himself lives off the work of oth- 
ers. This does not mean that the possessor of capi- 
tal, which is stored-up labor, does no work. By his 
investments in industry he works. We think it fair 
to say that he should have some personal occupation 
also. Only the miser does no work. 

The strike dislocates the interdependent work of 
all men. It is an obstacle to continuous and even 
progress. What we call the “turnover” in industry 
is one of the problems of management. Yet men 
who quit individually for their own betterment do 
not seriously impede progress. In fact, if their 
motives be high they add to the total by doing some- 
thing more important to mankind. But those who 
combine to strike for higher wages alone dam up 
the stream of effort and give nothing instead. Some 
how and somewhere others must work harder to 
overcome the deficit thus made in the total of ac- 
complishment. A man has a perfect right to sell 
his labor for the highest price, an unassailable right 
to cease from one kind of work to engage in another 
kind. But he has no moral or social right to com- 
bine with his fellow workmen to shut down opera- 
tion of an industry and then plant himself before its 
doors refusing to work himself and to let others 
work in his stead. He not only impedes progress, 
he destroys property which deteriorates when idle, 
but he prevents other operators and workmen de 
pendent upon his product from working. A strike 
in one industry injures all others. A strike is a club 
of compulsion. It is a weapon of force; an instru- 
ment of sabotage; nothing less. 

The strike breeds enmity between employer and 
employee. The former cannot look upon strikers 
during the time they are out as his allies. The latter 
cannot look upon the former as friendly while he 
refuses to accede to their request. In every case the 
breach must widen during its continuance. If per- 
chance the strikers succeed they return to work in 
the spirit of victors—they have forced an unwilling 
employer to terms, and they cannot hold their for- 
mer respect. If they lose and return—they regard 
themselves as the victims of injustice, are sullen and 
discontented and possibly filled with a desire to get 
even by slacking their jobs. Mutual interest has re 
ceived a wound from which it is slow to recover. 
One strike inevitably leads to another. If it is won 
by the strikers thev are emboldened to ask for more 
at a future time; if it is lost they bide their time to 
try again. Employer and employee cannot work in 
harmony with this frowning spirit between them. 
A great deal of the unrest of to-day is attributable to 





the use of this weapon. Strikes are so common that 
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the unthinking believe them legitimate. Others with 
lesser grievances are taught to invoke the remedy. 

And this thought uncovers one of the fallacies that 
is overlooked. Bodies of men who strike assume 
that they have a right to continue in the same em- 
ployment and to be re-employed in the same indus- 
try. This is a right no individual possesses. It 
springs often from the false contention that the 
world owes every man a living. The world owes no 
man anything. In a sense he has the right to expect 
that he will be employed when he seeks for work. 
But the very constancy of opportunity lies in the 
diversity of occupations. Opportunity grows out of 
the right of initiative and enterprise. Industries 
must be free to spring to life under the spur of per- 
sonal endeavor in order that men may be employed. 
New plants mean new opportunities. Striking to 
compel re-employment in one plant and place pre- 
vents the multiplication of opportunities. And by 
the same law prevents the launching of new enter- 
prises. Thus the strike is against the very progress 
which supplies new demands and, curtailing these, 
confines the field of labor which is every man’s hope 
and haven. He who wills to work can usually find 
work. If not at one thing to advantage, then at 
another. 

It is not a misfortune, therefore, that the field 
of labor is kept wide and open by the launching of 
new enterprises; it is a blessing, affording new op- 
portunities wherein if men will do so in an honor- 
able and orderly way they may earn more and work 
more. Miners who settle about the mouth of a mine 
and striking, refuse to work at anything else, put 
chains upon themselves and stifle opportunity. One 
by one as new occasion warrants they may, and 
should if they can do better, seek other plants and 
places. Beyond reasonable and kindly considera- 
tion the mine owes them nothing. This contention 
that it owes them a living at all is erroneous and 
wrong. An operator of an industry owes no work- 
ingman a place. He cannot in practice, and must 
not in principle. There is a distinct cleavage be- 
tween employer and employee. It seems unfortu- 
nate, but, as we have shown, is not. A man, a com- 
pany, may hire whom it pleases. Otherwise labor 
owns the industry in which it has no title and has 
not a dollar invested. If workers could only see 
that the necessity of seeking other employment cre- 
ates it, and is beneficial, they would not strike. 

A contract secured by duress is voidable. The 
whole intent of the strike is antagonistic to the free- 
dom and sanctity of contract. Arbitration, though 
entered into readily by both sides, is really only a 
makeshift for securing a contract that should be en- 
tered into by direct negotiation of the parties. Be- 
cause there is a belief instilled by outside organiza- 
tion that there is a cause inherent in labor, we find 
that the “union” is a negotiator. In reality there is 
one employer (it may be a company) and one em- 
ployee in every contract. A union has no more fun- 
damental right to contract for the labor of a thou- 
sand men at a certain wage than it has to secure 
their dismissal. We seem in our thought as a people 
to have lost sight of this truth. A man who suffers 
a union to sell or contract his labor is a slave. There 
are no two parties of this kind—there is only the 
relation of one free to employ and one free to serve. 
Nor does the shop union alter this fundamental. It 


- 





ing and negotiation. A union card is a badge of 


| servitude to the union. And union officials, though 


they put to a vote the question of a strike have no 
more authority in right, law, or equity, to enter into 
a contract over wage scales than any other outside 
body of citizens. Yet we seem to accept this right 
as a fact. 

A strike with all its hardship upon a people grown 
dependent upon the status quo of an industry must 
be outlawed in public opinion before we can proceed 
to declare it so atlaw. Through sympathy and false 
reasoning we have so long tolerated this coercion 
that it has become a fixture—a sort of necessary evil. 
It is, on the contrary, the bane of labor and of cap- 
ital and a foe of the best interests of the people. It 
is wholly unnecessary to state the suffering of the 
innocent and the financial loss it entails. It is 
wholly wrong in principle and iniquitous in prac- 
tice. It will in a few years more have run its rabid 
course. Destructive of good-will, of fidelity to con- 
tracts, it also is in opposition to the natural laws of 
supply and demand. It is bound to destroy the 
union as an instrument of association for the com- 
mon good. Again, it must be stated that the only 
gauge of wages is the production and sale of articles 
and objects, made by labor, in the marts of trade. 
If for a time coercion forces an unnatural wage 
scale, ultimately it will destroy labor or capital, or 
both. 








Characteristics of Bond Issues — Utility 
a Bonds Developing New Methods. 


Public utility bonds are now very popular with 
investors. Before the war obligations of a few large 
companies were dealt in; since the period of high 
operating costs ended and the industry began to 
show tremendous development, many hundreds of 
millions of new securities have been sold. Whereas 
railroad financing usually falls to a few big bank- 
ing houses, public utility underwriting has shown a 
wide distribution through large and small houses in 
many cities. 

Tendencies apparent before the war have been aug- 
mented and, in addition, some new methods have 
been established. The physical expansion of the 
power and light industry has been accompanied by 
a tremendous demand on the part of the public for 
utility issues, and the proponents of new methods 
have felt encouraged to experiment with them. 

The holding company, rarely seen any longer in 
its pure form among railroads, is a prominent char- 
acteristic of utility financing, with its accompani- 
ment of long-term debentures, collateral trust notes 
and preferred stocks resting on the equities in widely 
distributed operating units. 

These financial instrumentalities are a study in 
themselves; our present concern is the mortgage 
structure of the typical operating company. In a 
previous discussion we saw that railroad instru- 
ments followed established legal forms. This is not 
true of the public utilities. To be sure, many of the 
older mortgage issues still outstanding are in line 
with conservative traditions. The remarks applied 
to railroad mortgages would pretty well cover them. 

But the analogy ends there. The companies that 
have grown rapidly in the last several years have 
created many junior mortgages. Their issues have 








is a mere convenience for the purpose of understand- 





shown one dominant characteristic—a desire to give 
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the company plenty of room for expansion and free 
it from hampering restrictions. 

The junior railroad mortgage has developed to the 
point where the total amount to be issued is related 
to the capitalization existing at the time and is 
seldom tied down to a fixed sum in dollars. Scope 
is also given for any adjustment of such things as 
term, interest rate or call price, to meet changing 
market conditions. Occasionally a collateral trust 
bond leaves room for the substitution of like collat- 
eral, or a mortgage provides for the release of prop- 
erty from the lien to allow for changing operating 
conditions, provided the trustee is compensated. But 
broadly speaking, a junior railroad bond is a blan- 
ket mortgage on the whole property and the lien, 
when once created, is not subject to any material 
change. 

The public utility issue often goes much further. 
Besides these provisions for future requirements, it 
may specify that the provisions of the mortgage may 
be changed by procuring the consent f holders of a 
large percentage of the outstanding amount. A typ- 
ical issue of this sort is the Carolina Power & Light 
Co. Ist and refunding 5s of 1956, dated April 1 1926. 
The present company was formed by a merger of 
the Carolina Power & Light Co. with subsidiaries, 
and $18,000,000 of these bonds were issued cov- 
ering by mortgage the constituent properties. Fur- 
ther bonds may be issued for refunding old issues, 
for improvements or additions, or, to a limited ex- 
tent, against existing properties. But, aside from 
refunding operations, additional bonds may only be 
issued when net earnings shall have been twice the 
annual interest requirements of the proposed issue 
together with existing debt of equal or prior rank or 
the net earnings shall have amounted to 12% of the 
principal of those bonds. In addition, the adver- 
tisement of these bonds said: 

The mortgage will contain certain provisions permitting 
the modification or alteration thereof or of any supplemental 
indenture, in any particular, with the assent of the holders 
of 85% in aggregate principal amount of the outstanding 
bonds, not including any bonds owned by the company; pro- 
vided that nothing shall permit the extension of the ma- 
turity of any bonds or the reduction in rate of interest 
thereon, or any other modification in the terms or payment 
of such interest, without the consent of the holder thereof. 

Somewhat similar provisions concerning modifi- 
cation of the indenture are found in the Birmingham 
Electric Co. 1st and refunding 6s of 1954, issued in 
1924; the New York Edison Co. first lien and re- 
funding 5s of 1944, dated 1924; the New Orleans 
Public Service, Inc., Ist and refunding 5s of 1952, 
issued in 1922; the Cleveland Electric Illuminating 
Co. general 5s of 1954, dated 1924, and the Associ- 
ated Electric Co. convertible 514s of 1946, dated 1926. 

The last named issue, representing the allocation 
to a new subsidiary of certain properties in the Asso- 
ciated Gas and Electric System, has further unusual 
features. The $65,000,000 514s are not secured by 
mortgage or specific pledge of collateral and are 
convertible into the parent company’s preferred 
stock. Certain subsidiary bonds have been taken 
out of the hands of the public and, according to the 
offering circular, “the indenture will pro- 


vide that neither the company nor any subsidiary 
company shall create any indebtedness not therein 
permitted and that the company shall not mortgage 
or pledge any of its assets, including stocks, bonds 
or other securities of subsidiary companies now 





owned or hereafter acquired. . . . The indenture 
will further provide that additional securities, includ- 
ing preferred stocks, of subsidiary companies shall 
not be sold except to the company or another sub- 
sidiary company, if the total amount of such securi- 
ties held by the public be thereby increased to an 
amount exceeding 50% of the bonds then outstand- 
ing under the indenture, including as outstanding 
any bonds issued under the indenture and converted 
into a security junior thereto.” . 

Perhaps some of the provisions now frequently 
employed were suggested by the difficulty in sep- 
arating certain properties under old mortgages for 
new groups. The provision often found that bonds 
may be issued against cash has in mind the difficulty 
in getting into the hands of the company the whole 
amount of old issues being retired. 








Rechartering the Reserve Banks. 
{From the New York “Journal of Commerce’’ of Oct. 8 1926.] 

Authentic dispatches from Los Angeles now show that the 
bankers’ convention in session at that place, in a special 
meeting two days ago, not only indorsed the McFadden bill 
and refused to accept the Hull amendments, but also spe- 
cifically favored the rechartering of Reserve banks. A\l- 
though the bankers’ convention has in years past occasion- 
ally expressed itself as favorable to the renewal of the life 
of the Reserve banks, it has usually done so in a kind of 
academic way, or subject to various reservations, and has 
never appeared to feel much enthusiasm on the subject. At 
Atlantic City last year, after a very careful canvass of the 
situation, one of the best known of New York bankers ex- 
pressed the opinion that it would be very unwise to bring 
the question definitely before the convention for a “real 
vote” on account of the general hostility toward the System 
on the part of the smaller bankers of the country. ‘The Los 
Angeles meeting has, notwithstanding, favored the incor- 
poration of the recharter provision, although it apparently 
did so as a result of a compromise and under the influence 
of certain of the factions involved in the branch bank dis- 
pute who thought it might strengthen their own individual 
cause. 

Whatever may have been the machinery by which the 
indorsement has been secured, it is there, and it puts the 
Bankers Association more squarely on record than ever 
before in favor of a new life for the Reserve System. What 
it does not do, of course, is to afford any indication of the 
conditions under which such renewed life is to be recom- 
mended. The inquiries at Los Angeles as well as those 
made elsewhere are, however, conclusive on this point and 
show that there is no desire on the part of a majority of 
bankers to extend the life of the Reserve System unless 
at the same time it should be possible to incorporate some 
serious and important amendments into the text of the 
Federal Reserve Act. The conditions under which the Sys- 
tem to-day exists are not generally satisfactory, and it is 
probable that the banker already quoted was correct in his 
estimate of the point of view of a good many of those who 
have been watching the subject throughout the ccvntry. 

Practically, the question which is urged to the frent by 
the action at Los Angeles is whether to keep the cecharter 
provision in the McFadden bill or not. Parliamentarily it 
could be eliminated now, since it is one of the changes which 
originated in the Senate and is therefore subject to omis- 
sion by the Conference Committee of the two Houses before 
the bill finally comes to a decisive action. Senators who 
are close to the situation admit that if the clause were ever 
to come before the Senate again it would stand a small 
chance of getting through. This is equivalent to an admis- 
sion that what is being sought now is to extend the life of 
the System without conditions or pledges, in a way that the 
public probably does not want, and that Congress certainly 
would not sanction if it were to vote upon that one provision 
independently. Ought it, then, be incorporated at all? 

There is no object in the rechartering of Reserve banks 
that cannot be attained by the action of Congress on the 
subject at any time within the next two years. The ques- 
tion at issue is one which calls for thoughtful and careful 





investigation and which should be definitely laid before 
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Congress in order that that body may deliberate upon it at 
its leisure. Present charters will not expire until 1934, and 
the necessity of making preparations for continuance or 
dissolution, as the case may be, would not be urgent surely 
before 1930. The action now proposed seems hasty and is 
undoubtedly intended to “put over” something which would 
otherwise not stand much chance of becoming a law. It is 
quite true that Congress can revoke it if it desires, just as 
it can revoke the charter of any bank or other institution 
with proper notice whenever it chooses. But such revoca- 
tion is always to be regretted and is rarely resorted to ex- 
cept under extreme provocation. The time to decide what 
is wanted is now, not after Congress has committed itself 
to something it regrets. 

It has always been the worst feature of Federal Reserve 
legislation that it has been put through under whip and 
spur, without adequate consideration. This was true of the 
so-called war amendments which, in spite of their “tem- 
porary” nature, have continued in operation up to the pres- 
ent time. Many of these were forced upon Congress at a 
time of emergency by unwarranted pressure from the Treas- 
ury and the Federal Reserve Board under the pretense that 
they would help finance the European struggle. Some, like 
the so-called Phelan Act, Edge Act and others, were adopted 
without consideration, simply because somebody thought 
they might be a good thing. The result has been to make 
our banking legislation a hodge-podge of provisions, many 
of which are obsolete and some are totally unworkable. 

The time has come for a much more thoughtful, judicious 
and sincere way of dealing with this technical type of 
legislation. 





Branch Banking at Los Angeles. 
[From the New York “Journal of Commerce,” Oct. 7 1926.) 

The information that has trickled back over the trans- 
cont:nental wires from Los Angeles is not thus far sufficient 
to give a complete picture of banking opinion at the conven- 
tion of the American Bankers Association. Enough has 
been said, however, to show that the session has a very 
different content and point of view from that which has 
prevailed in former meetings of the same sort. The same 
bankers who, in their session at Atlantic City a year ago, 
adopted a resolution protesting against the establishment 
of any kind of branch banking system in the United States, 
have this year refused to indorse the “Hull amendments,” 
whose purpose it is to bring about the very condition for 
which they raised their vo'ces twelve months since. This 
result, moreover, has been attained despite the fact that 
favorable action was urged by some of the old line leaders 
in the association whose names have become a “blessed 
word” in banking circles. 

A representative of the National Bank Comptroller's 
office who went to the Pacific Coast just prior to the con- 
vention told bankers there that he regarded the Hull amend- 
ments to the McFadden measure as imposs’ble. These 
amendments, it will be remembered, are provisions which 
seek to prevent further extensions of branch banking in 
States which may hereafter vote to permit the branch Sys- 
tem to exist in their territory. It was the Comptroller’s 
office, moreover, which last year sent to Atlantic City an 
authorized representative who told the assembled bankers 





that the Comptroller stood, as he always had and always 
would stand, for the “House form of the McFadden bill.” 
The House form to which reference was made contained as 
an outstanding feature the Hull amendments, which are 
now regarded by the Comptroller’s intermediary as “impos- 
sible.” Evidently a great change of heart has taken place 
or else there has been simply a further development in the 
pre-arranged campaign for this bill. 

The truth of the matter is that those who have been ad- 
vocating the McFadden bill from the beginning have for the 
most part been interested in noth'ng except the getting of 
authority to establish national bank branches in cities. The 
Hull amendments were stage scenery. No doubt their pro- 
ponents would have been well pleased to let them remain 
in the bill, but they are equally well pleased to throw them 
over if thereby they can advance the fundamental motion 
of branch banking within city limits. This, too, is appar- 
ently the point of view of the Comptroller’s office and of 
other McFadden advocates. So the question really comes 
down to whether the country banker will allow himself to 
be moved about as a pawn on the legislative board simply 
exclaiming “me too,” as he is directed to do. 

There is some indication at Los Angeles that the banking 
community has been aroused to the real importance as to 
what is going on in Congress. While branch banking has, 
of course, held the centre of the stage because it is a busi- 
ness question in which the “average man” is greatly inter- 
ested, report shows that broader problems are also getting 
some of their due attention. One of them is the question 
of extend ng the charters of Reserve'banks. The McFadden 
bill in its present form calls for such extension and un- 
doubtedly there is an effort to carry the provision through 
asa “rider.” 

Very much the same thing is true of the question of 
amending Section 5200 of the Revised Statutes which has 
long been before Congress as a matter of controversy. The 
McFadden bill still retains a very dangerous form of Sec- 
tion 5200. Advocates of the measure in Congress now freely 
admit that they wish it had never been put there, owing to 
the fact that they are at length convinced that it is a tech- 
nical matter which deserves the utmost of careful attention 
and analysis. Bankers recognize that this is a well-founded 
view of the case and some of those who are at Los Angeles 
are pressing that thought as well as they can, though 
whether it will be possible to amend Seetion 5200 out of the 
bill now that it has been adopted by both Houses in some 
form is still open to question. 

The Los Angeles convention is encouraging in many ways 
because it shows that there is still a possibility of arousing 
the banking community of this country to a realizing sense 
of its responsibility for legislation. It is discouraging to all 
those who in the past have believed that our bankers kept 
a close eye upon legislation and were equipped to oppose 
anything that was distinctly inimical to sound banking or 
to public interest. Unquestionably the inactivity and in- 
difference of the past two or three years has hurt the asso- 
ciation, though it is not too late even now to recover lost 
prestige. All that is needful to that end will be to express 
a sane and intelligent opinion upon pending legislation in 
order that Congress may have the benefit of whatever 
guidance is to be had. 








*‘Gold and Prices’’— The Report of the India Currency 
Commission—Dissenting Views 


By Hartitey WituHers, formerly Fditor of “The Economist” of London. 


(Copyrighted by the William B. Dana Company for the “Commercial and Financial Chronicle.” 


Are we faced with a scarcity of gold, and if it happens 
will it mean falling prices, and do falling prices necessarily 
spell general depression and bad times? 

These are questions that touch all of us nearly, and they 
were discussed fully by a very brilliant array of economists 
and banking experts, who lately gave evidence befo-ve the 
India Currency Commission. The volumes of evidence and 
appendices in which their views are set forth have been 
published by H. M. Stationery Office and contain a mass of 
interesting and divergent information on the point. 

The question arose, because the Commission had to de- 
cide whether it should recommend India to adopt a gold 
currency. On the evidence, the Commission, though unable 





Exclusive copyright in the United States. } 

to arrive at any definite conclusion as to the future relation 
between supply and demand of and for gold, decided against 
a gold currency chiefly because of the risk of a prolonged 
period of steadily falling commodity prices throughout the 
world, unless great economy is exercised in the use of 
gold both as a commodity and as money. 

This view has been expressed on them by evidence re- 
ceived from Professor Cassel and Mr. Joseph Kitchin. The 
latter, whose researches into this subject are well known 
to all students of currency matters est mated in a memo- 
randum that he put before the Commission that the balance 
of gold availabie for monetary purposes in the ten years 
to 1934 must be expected to be much below the £54,600,000 
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and £49,400,000 of the two quinquennia to 1914, while the 
needs of the world will be much larger than then. In his 
oral evidence he described what will, in his opinion, hap- 
pen in consequence, unless great economy is exercised in the 
use of gold. “You will,” he said, “have a long period of 
falling prices, reduced prosperity and a lower standard of 
living and everything that goes with it.” 

On the question of the gold supply few will care to ques- 
tion Mr. Kitchin’s authority; on that of its consequences, 
those of us who remember the period of falling prices which 
culminated in 1896, may venture to suggest that the result 
was not quite as black as Mr. Kitchin paints it, on which 
point more anon. Before we consider the consequences, let 
us look further into the poss‘bility of gold scarcity. 

Granted the prospective diminution in supply, there are 
two methods by which its effect can be mod fied so that 
scarcity does not appear. One is the diffusion over the rest 
of the world of the great surplus of gold which has been 
accumulated during and since the war by the United Stafes; 
the other is by a modification of the policy of central banks 
with regard to the structure of credit that they are pre- 
pared to base on a given quantity of gold. 

The first method has this weakness, that expert opinion 
in the United States is by no means unanimous as to the 
extent of the surplus. In fact Mr. G. E. Roberts, some time 
Director of the United States Mint, and now Vice-President 
of the National City Bank of New York, seems to deny that 
there is any surplus at all. He admits that since the out- 
break of the war the United States have received approxi- 
mately £500,000,000, but he mains that the “outstand'ng 
credits and liabilities of the banks have increased in corre- 
sponding degree.” Fortunately, doctors disagree. Dr. 
Sprague, Professor of Banking and Finance at Harvard, 
said that: “In total we have something between 1,200 and 
1,500 millions” (he was talking in dollars) “of gold which 
might be withdrawn from the United States without neces- 
sitating credit contraction and lower prices.” Here we have 
a difference of something like £300 millions between the 
opinions of two well-qualified experts, but it is reassuring 
to note that the more optimistic Dr. Sprague appeared to 








have the support of Mr. Benjamin Strong, Governor of the 
Federal Reserve Bank of New York. 

As to the second method, there can be no doubt that much 
can be done by central banks in the direction of co-opera- 
tion and pooling of gold stocks by which they would be en- 
abled to economize in the use of gold and to base a larger 
credit structure upon their reserves. Mr. Keynes in the 
course of his evidence argued that “the world’s demand for 
gold is just what the world chooses, It is just a 
matter of taste how much of our gold we choose to make 


useless. There is no rhyme or reason behind the 
present arrangement. It is a matter of taste and conven- 
tion.” 


Thus we have plenty of distinguished authority for the 
view that even if the annual output of gold falls off and the 
industrial and hoarding demand for it continues and even 
increases, there need not be enough scarcity of it, for 
monetary and credit purposes, to cause a continued fall in 
prices. 

And even if a continued fall in prices happened, need it 
involve the reduced prosperity and lower standard of living 
that were assumed by Mr. Kitchin as its inevitable results? 
Some of us who are fleeced by high prices might argue that 
a fall would rather tend to raise our standard of living; and 
it is known that in the t!me of the fall last century wage 
and salary earners profited by it because prices fell faster 
than wages and salaries; and the fall in interest rates 
which accompanied the fall in prices enabled a great con- 
version scheme to be carried out, to the relief of the tax- 
payer. 

It may be granted that rising prices tend to stimulate 
enterprise, but economic progress was by no means killed 
during the period of the fall—in fact, Professor Gregory 
was prepared to maintain that it was then considerably 
greater than it is now, and was “inclined to say that some 
currency authorities in arguing for the stability of the price 
level have rather overlooked the po ‘nt that in stabilizing 
the price level, some mechanism has to be devised to give 
the consumer the benefit of lower prices which increased 
production brings about.” It is indeed pleasant to find 
someone remembering the claims, or the needs—for he never 
has the pluck to make a claim—of the poor old consumer. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 8 1926. 

One of the big events of the week was a further decline 
in cotton, amounting to 100 to 120 points, making nearly 
6 cents per pound within a month. Naturally, this is a 
heavy loss to the South. The crop officially was estimated 
to-day at 16,627,000 bales, against 16,104,000 last year. 
The crop is late and only 5,640,000 bales have been ginned. 
That means that the great decline will fall all the more 
heavily on the farmer. There are projects to hold back the 
crop or to organize movements to lend money to the farmer 
with cotton as collateral. It is said that in parts of the 
South money is being loaned to him at 4%. This may be all 
very well so far as it goes. The real remedy is to reduce 
the acreage sharply next spring, as was done in 1921. It 
may have to be reduced more than then. The farmer went 
ahead this year and planted 49,000,000 acres. That seemed 
justifiable as a means of combating the boll weevil. But 
the singular thing is that in the last three years, with a 
steadily rising acreage, to a total of unexampled size, the 
cotton belt has had comparative immunity from the pest. 
And now prices are down to the pre-war level. The great 
decline in cotton has affected the stock, grain and provi- 
sion markets, either directly or indirectly. A decline of 
nearly $30 a bale in a month is, of course, a matter of na- 
tional importance. Whether it will affect the buying power 
of the South to the degree that alarmists would have the 
world believe may be open to question. The cotton farmer 
‘has had very profitable prices for years past. It is very 
certain in any case that paternalistic measures in the 
jong run will do more harm than good. The producer, 
whether he be a manufacturer or farmer, must produce in 





accordance with the demands of the market. The farmer 
cannot act so quickly as the manufacturer, but the principle 
in each case for all that is identical. 

On the whole, there has been a fair or even a good bust 
ness in general merchandise in this country this week, de- 
spite rains and floods in the grain States and the great 
decline in cotton. Some injury has been done to the corn 
crop in the matter of grade rather than quantity. For the 
time being, big industrial centres make the best showing, 
that is, those in the East and in the Central West, as well 
as on the Pacific Coast. Car loadings continue on a very 
large scale. The sales of mail order and chain stores in 
September show a noteworthy increase as compared with 
August and September last year. Some of the mail order 
stores increased their sales anywhere from 5 to nearly 12% 
in September over those of the same month last year. For 
nine months of this year the increase over 1925 by the two 
largest concerns in this class is 9% to 13%. This is sig- 
n.ficant of what is really going on. It is true that bank 
clearings fell off in September for the first time since the 
spring of 1924. This was no doubt traceable in a measure 
at least to declines in prices of securities and commodities. 
Wool has been steady, with a moderate business on this 
side of the water and continued success at the London auc- 
tion sales, which ended on the 6th inst. Cotton goods have 
been less active from natural disinclination of buyers to 
purchase on a falling market. The big decline In the raw 
material naturally awakens hopes of much lower prices for 
the manufactured product. So far as New York trade is 
concerned, the department stores are doing a better busi- 
ness than at this time last year and the same is true of iron 
and steel, coal, hardware, clothing and other commodities. 
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Where there is no increase over last year business is fully 
as good as it was then. This applies to building materials, 
woolen goods, jewelry and many other items. The silk 
industry is not so active as it was at this time last year. 
The consumption of raw silk in September was somewhat 
liseppointing. But on the other hand, the manufactured 
yroduct, though selling somewhat less freely than a year 
zu, nas recently been in somewhat improved demand. Pig 
iron in some cases has sold more freely at an advance in 
prices. The steel trade makes no bad showing, especially 
as regards railroad cars, rails and tin plate, as well as 
sheets. In general trade, clothing makes a good showing. 
There is also a brisk business in coal, floor coverings and 
radio materials. Building expenditures fell off in Septem- 
ber for the sixth month in succession. Raw sugar has re- 
mained firm, though naturally, after the recent large busi- 
ness, there has be n less activity. The consumption of re- 
fined sugar, however, is on a large scale and in general 
the sugar industry seems to be in good shape. It is getting 
better prices than a year ago. Coffee has declined sharply, 
owing to lower prices in Brazil, and apparently to selling 
on a somewhat larger scale by Brazil. In any case, the 
offerings from one source or another have been larger, and 
with very little speculation and the spot trade slow, prices 
have declined about a cent a pound on the December de- 
livery, to say nothing of the steady downward drift of spot 
prices. 

The stock market has declined, partly because of the de- 
bacle in the cotton markets of the country coincident with 
a remarkable crop, and fears that the fall in the cotton 
price may militate more or less seriously against Southern 
buying power. Money has been easier and French and 
Italian exchanges have advanced. London has latterly been 
rather dull, with the outlook for the ending of the coal 
strike in the immediate future dubious, although an intima- 
tion that safety men in the mines might be withdrawn 
seems like an idle threat and may indeed prove to be a 
boomerang for the rule-or-ruin labor leaders across the 
water. It is not impossible, but such a menace may evoke 
protests from the miners themselves. It is very certain 
that society cannot tolerate the domination of a small frac- 
tion of its number and official England is clearly in the 
right in refusing to be intimidated by threats, which 
seem to suggest a Bolshevistic spirit in one of its worst 
forms. 

New Bedford, Mass., reports that loom activity continues 
to gain there and the number of looms idle is slowly receding 
from the peak of six months ago. Mills are fairly well fixed 
with contracts to run through the next two months. Night 
work is reported in some instances, but it has been confined 
principally to departments. Buyers have shown some con- 
fidence during the past few weeks, but are now watching 
the cotton market. At Chicopee, Mass., after nearly a year 
and a half of part-time operation, the plant of the Dwight 
Manufacturing Co. has returned to full-time production. 
The Ipswich mills report that the company’s three plants 
at Ipswich, Gloucester and Lowell, Mass., are all running 
close to maximum capacity on orders for immediate deliv- 
ery and that they are fairly well sold ahead. Orders have 
been placed for additional machinery to enable the mills to 
keep up with the demand. Low water in New England 
mills continue to impede textile mill operations there where 
water power is used. Manchester, N. H., wired that it will 
take about six months’ average rainfall for the Merrimack 
and other large rivers in New England to get back to a 
level where they will benefit textile mills. 

The Philadelphia silk industry is now operating at ap- 
proximately 70% and mills may be forced still further to 
increase their schedules to meet the increasing demand. 
Light weight sheetings are being sold here for export to East 
Africa. Low prices will stimulate export trade. At Man- 
chester, England, as many mills refused to stop work one 
week out of three the old schedule was resumed of 24 hours 
a week. In Barcelona, Spain, cotton mills operate at about 
60% and a number of mills are considering reducing opera- 
tions to half time, as the demand for cotton goods is still 
reduced. In Austria the increased domestic and foreign 
buying during September improved the business undertone, 
particularly in cotton and other textile products, and in 
clothing. In Mexico textile business continues very slow. 
The Chilean textile market is improving, though Japanese 
competition in gray sheetings continues strong. In Russia 
the textile trust says stocks of raw cotton in the cotton mills 





are not sufficient to keep mills in ull operation during the 
coming fall. 

Akron, Ohio, wired that while consumption of tire yarn 
and fabric in the rubber industry there has fallen off 
slightly from the record-breaking levels of August, it con- 
tinues at a comparatively high rate for this season of the 
year. Montgomery Ward & Co. sales for September were 
$16,259,002, an increase of 5.05% over September 1925. 
Their sales for the first nine months of this year were 
$136,126,697, an increase of 12.92% over the corresponding 
period last year. Sears, Roebuck & Co.’s sales for Septem- 
ber were $21,647,835, an increase of 11.8% over September 
1925. Their sales for the first nine months of this year 
were $187,885,758, an increase of 9.5% over the correspond- 
ing period last year. F. W. Woolworth & Co.’s sales for 
September were $19,339,192, an increase of 6.67% over Sep- 
tember 1925. Sales for the first nine months of this year 
were $164,949,506, an increase of 5.71% over the corre- 
sponding period of 1925. S. S. Kresge Co.’s sales for Sep- 
tember were $9,439,396, an increase of 14.8% over Septem- 
ber 1925. Sales for the first nine months of this year were 
$76,875,813, an increase of 12.1% over the corresponding 
period of 1925. 

The five-day week for all workers was revealed as a 
definite goal of the American Federation of Labor program 
in the final meeting of the Executive Council of the Federa- 
tion preliminary to the 46th annual convention which opens 
at Detroit. Judge Gary opposes it. So do others. Secre- 
tary of the Treasury Mellon appears to favor it. Whether 
productive powers have reached the point where two days 
a week can be dropped, Saturday and Sunday, seems doubt- 
ful. 

Late last week the lowlands of the Central West were 
flooded. In Kansas, Oklahoma and southern Illinois, where 
conditions were bad, farmers abandoned their fields and 
were marooned. The Mississippi River, which had borne 
the record-breaking September rains, became choked wita 
rains at the opening of October and tested levees with water 
several feet above flood stage. Utility plans were disable. 
Flood waters of the Caney River, Oklahoma, swollen by two 
days of torrential rain, deluged the lowlands of Bartlesville, 
submerging scores of home after approximately 1,500 resi- 
dents had fled to high ground for safety. 

carly in the week it was unseasonably warm and uncom- 
fortable here, but within two days the temperature has 
fallen sharply. On the 7th inst. it was as low as 51 degrees 
here, 40 at Cincinnati and Milwaukee, 42 at Chicago and 
Pittsburgh, 44 at Cleveland, 54 at Boston, Kansas City and 
Philadelphia, 50 at Portland, Me., 34 at Winnipeg and 46 
at Buffalo. To-day it was 38 at Cincinnati, 44 at New 
York, 48 at Chicago and Philadelphia and 60 at St. Paul. 
This afternoon it was 56 degrees here and the forecast is 
for fair and warmer weather. 








Business Indexes of Federal Reserve Board. 


The Division of Research and Statistics of the Federal 
Reserve issued on Sept. 30 the following statement giving 
current figures of its various business indexes. 
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Calves slaughtered - -. 118 
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INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 


(Not adjusted for seasonal variations. Monthly average 1919100.) 
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INDEXES OF WHOLESALE AND RETAIL TRADE. 






































Wholesale Trade Retail Trade. 
Aug.| July | Aug. Aug.| July | Aug. 
1926 .| 1926.} 1925. 1926 .| 1926.| 1925. 
0 87 82 87 ||Dept. store sales: 
kedtediinineinaa 83 84 83 usted._.......| 134 | 133 | 118 
i iiatat ce ad are. 81 | *77 78 Unadjusted -_-_...-. 105 99 89 
Dry goods._.....__- 101 78 | 106 Per. store stocks: 
a ee eR 69 52 65 Adjusted. ......-.- *131 133 | 131 
Hardware.........- 98 98 98 Unadjusted _-....- 130 | 124 | 33) 
PE bekbextbvcwsac 114 | 114 |} 108 ||Mail order sales 
TT 130 | 131 | 125 
Unadjusted _ _._.-- 98 98 98 
* Revised. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 
The following is from the Oct. 1 ‘Monthly Review” of 
the Federal Reserve Bank of New York: 


Following an increase in July, general business activity appears to have 
declined slightly in August, after allowance for seasonal changes. The 
indexes of bank debits for this district outside of New York City and for 
140 cities throughout the country declined from the high levels of July, 
but for New York City alone, the index advanced to the highest level 
since March. 

In retail trade, department store and mail order sales reached unusually 
high levels, while sales at chain stores showed slightly less than the usual 
year-to-year growth. Car loadings of revenue freight continued at high 
levels, though the increase over July was slightly less than usual. Foreign 
trade, especially imports, failed to show the usual seasonal increase from July 

In the following table this bank’s indexes of business activity are given 
in percentages of the computed trend, with allowance for seasonal variations, 
and, where necessary, for price changes. 


(Computed trend of past years—100% .) 
































1925. 1926. 
August.| June. July. | August. 
Primary Dtstrtbutton— 
Car loadings, merchandise and miscellaneous...-| 103 104 103 101 
Car loadings, other 104 110 110 105 
a Chien deseo 102 91 109 107z 
OO ee 114 120 122 113z 
isda eninegia einai nee dain 83 82 101 132 
Panama Canal! traffic 94 91 89 eae 
Distribution to Consumer— 
Department store sales, Second District. ___-..-_- 103 95 100 108 
eR EE a RE 98 93 96 94 
lita Re RIE I aaa hI 120 126 132 135 
Life insurance paid for..................--.-- 120 115 119 115 
Real estate transfers... ..............-.---<<- 101 110 104 106 
Deapanme advertising... .........-cccccccccee 94 104 99 101 
Newspaper advertising__............_...--..- 104y 106y 104y 109 
General Business Activity— 
Bank debits, outside of N. Y. City..........-- 109 111 1167 112 
Bank debits, er I eas 122 118 123 132 
Bank debits, 2d Dist. excluding N. Y. City..._| 107 106 110 102 
Velocity of bank deposits, outside of N. Y. City- 100 101 108y 103 
Velocity of bank deposits, New York City____-- 116 115 123 132 
Shares sold on N. Y. Stock Exchange * 160y 18ly 173y 209 
ICS... as cna kistbnetewe x 99 99 101 98 
REG R Er as 107 112 112 oni 
Employmeat in the United States z__._-_- 103 103 103 104 
i ee aie RE 101 116 100 105 
ill ae ieee a pl ale 161 148 128 137 
New corporations formed in New York State--- 135 138 126 108 
EE Ee ee eee 186 186 185 185 
* Seasonal variations not allowed for. z Preliminary. y Revised. z Supersedes 


New York State Employment. 








Gilbert H. Montague on Prosperity, “Business Cycles” 
and Trade Associations. 


According to Gilbert H. Montague, of the New York Bar, 
“‘our present business prosperity . . . is to-day being prolonged 
in many industries, and can measurably be prolonged in 
many more industries, if the controls over the “business 
cycle” that the Supreme Court recently released are fully 
utilized by the trade associations of America.”” Mr. Monta- 
gue made this statement in an address on Oct. 4th, before the 
National Industrial Council at the Waldorf Astoria Hotel. 
Preliminary to that declaration he said: 


Six years ago, ‘‘business cycles’’ were deemed to be humanly uncon- 
trollable, and almost as inevitable as the tides. 

To-day, business men to an unprecedented degree are themselves pro- 
longing our national prosperity, by self imposed cautions and other controls 
that undoubtedly have lengthened the present ‘‘business cycle.”’ 

The most effective control, it has always been agreed, is the collection 
and dissemination of trade information, by which manufacturers and 
distributors individually may be enabled to conform their production and 
distribution to the known facts of total consumption, total output, total 
orders and total stocks om hand throughout the country. 

Secretary Hoover, and the President’s Committee on Unemployment in 
1921, and most other students of the problem, have all agreed that this 
information can best be handled by manufacturers and distributors through 
their own trade associations. The Attorney-General, however, and the 
courte, until lately, have been fearful lest the exchange of this information 
through trade associations might result in a violation of the Sherman Act. 

When the Supreme Court, therefore, in June, 1925, finally decided that 
the exchan e of such information through trae associations did not neces- 
sarily violate the Sherman Act, the Supreme Court released for the use 
of the business world the most efficient of all controls over the ‘‘business 
cycle.”’ 

The significance of this event, in the industrial and social life of America, 
is so great that even now it is not entirely appreciated. To stave off 
speculative buying, over-production, collapse of* prices and industrial 
depression is a great deal more than a mere boon to business. Sales, stocks 
on hand, output, cancellations, plant capacity, past prices, and other 
essential facts regarding production and distribution, can now be exchanged 
by manufacturers and distributors through their own trade associations, 
according to the latest Supreme Court decisions and the present attitude 
of the Gove ment Administration. 


a 





What this means to human life, in wiser production and more efficient 
distribution, can hardly be ever-estimated. To avert extravagance, infla- 
tion, inefficiency and all the other wastes that come with busitiess booms, 
and to avoid unemployment, cancellation of orders, contraction.of credit 
and all the other ills that come with business slumps, is a humanitarian 
achievement of the highest order. Uncertainty, strain, anxfety, unsettle- 
ment and loss of morale have for generations been the toll that “business” 
cycles” have levied on men, women and children in every station of national 
life. 

To prolong the “business cycle,”’ to lengthen the swings between business 
prosperity and business depression, to raise the valleys and lower the peaks 
of business activity, and to substitute reasonably continuous well-being 
for alternate feast and famine in industry are accomplishments that make 
cheerful business men, happy and contented working people, and higher 
standards of life and enjoyment throughout the whole scale of civilization. 

How quickly such a population and such a civilization can pile up wealth 
and social values is the miracle that to-day America is showing to the world 








Dun’s Insolvency Index for September Shows a 
Marked Decline. 

R. G. Dun & Co.’s insolvency index receded each week 
in September, whereas there was quite a marked tendency 
in the other direction at the same time last year.. Further- 
more, the insolvency index was smaller last month than it 
was in September 1925 and below the five-year average, 
1921-1925 inclusive. Proportioned to the number of firms 
in business, Dun’s insolvency index last month was at a 
ratio of 82.9, whereas it was 88.5 in August. A year agoin 
September it was 86.2 and for the preceding month 85.7, 
while the five-year average for September 1921-25 inclusive 
was 87.8. 

In the following table a comparison is given of the Dun 
insolvency index for the past month, the preceding month 
and for each month this year, with comparisons: 


1921-1925 
1926 1925. Average. 

i te acdc eenhenwe ent 82.9 86.2 87.8 
0 SE ee ane 88.5 85.7 90. 

Diiuccasnscedbeesadndserdsbebucuseces 89.1 95.7 97.4 
See ee es 95.1 99.8 93.6 
Dt nh kenecibdonkeadasementasGkhe eek 100.4 104.3 103.3 
oS Laat ng dtielanis gemini 105.5 111.0 107.7 
AR MR a PRI ee Ri PEN 106.8 106.6 110.9 
aa 6 sid occbeedbdsseusueue ater 119.0 124.7 128.0 
Dt. «,cocescatnasneeadeabanninand 133.9 133.6 138.0 








Dun’s Report of Failures for September. 
The insolvency returns for September and for the third 


quarter of the year are distinctly encouraging. A com- 
pilation made by R. G. Dun & Co. shows that there has 
been a progressive decrease in the number of commercial 
failures in the United States during each of the last six 
months, and the September total of 1,437 is the smallest 
reported for any month in exactly two years. . The reduction 
from the 1,465 insolvencies of September 1925 is only slight, 
but allowances should be made for the larger number of 
firms now in business, which obviously increases the possi- 
bilities of financial embarrassment. From the previous 
year’s high point of 2,296 failures reported last January 
the September total discloses a falling off of about 374%, 
while last month’s liabilities of $29,989,817 are nearly 31% 
under January’s high mark of some $43,600,000. Moreover, 
the September indebtedness is slightly less than the $30,- 
687,319 of that month of 1925. 

_Numbering 4,635, commercial defaults in the United States 
for the third quarter c of this year are slightly below the 4,663 
insolvencies for the corresponding period of 1925. They are, 
moreover, almost 24% under the failures of the first quarter 
of the current year. When the statistics of liabilities are 
examined especially gratifying results are revealed. The 
$87,799,486 of indebtedness reported to R. G. Dun & Co. 
for the third quarter is the smallest of all quarters back to 
the third quarter of 1920 and shows a reduction of fully 
15% from the $102,351,371 of the third quarter of 1925. 
In the following the monthly and quarterly reports of business 
failures, showing number and liabilities, are compared for 




















riods given: , ant ee yr. (4. 4 
the ii e ae @ Number Liabiltttes 
14s? 1.465 1306 $29,989,817 $30,687,319 
satepetapenanhe 1,437 1,465 1 989, 687, 
yr £1 oe SR ene FF 11593 1,513 1,520 28,129,660 37,158,861 
Bee iaskscseans pecans iesbe 605 1,685 1,615 29,680,009 34,505,191 
eal 4,635 4,663 4,441 $87,799,486 $102,351,371 
wa" 2s lini iat aT oes 1.708 1,745 1,607 $29,407,523 $36,701,4 
MAG. 2.22. ccccccccccecccoscee 1,730 1,767 1,816 33,543,318 37,026,552 
BER ow 5 So cde cocwdacseccuensd 1,957 1,939 1,707 38,487,321 37,188,622 
d quarter..-...--------- 5.395 5,451 5.130 $101,438,162 $110,916,670 
= gap SabeeeeEEeeocahaent 1,984 1,859 1,817 $30,622,547 34,004,731 
February... .------------------ 1,801 1,793 1,730 34,176,348 40,123,017 
January....------------------ 2,296 2,317 2,108 43,661,444 54,354,032 
Wiest GUA. on cccecncesese 6,081 5,969 5,655 $108,460,339 $128,481,780 


By leading branches of ‘business for September this year 
manufacturing defaults are fewer in number than they were 
a year ago, while the liabilities reported are larger than they 
were for September 1925. This increase in indebtedness 
the present year is due to the fact that the number of larger 
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failures in the manufacturing division exceeds those of Sep- 
tember 1925. Trading failures show quite a falling off last 
month both in number and indebtedness. As to agents and 
brokers, the number is much larger than it was last year 
and the amount involved also exceeds that reported for 
September 1925. The detailed figures follow: 


FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER 1926. 
—— Number 
1926. = 1924. 


43 


1926 
$24,325 
1,780,416 
668,233 
27,000 
1,632,317 
377.742 
83,538 


Manufacturers— 
fron, fuundries and nalis_- 


W vvelsn, carpets & knitg’ds 
Cottuns, lace and hosiery - 
Lumber, carp’ ters & coup'rs 
Clothing and millinery - - ~~ 
Hats, gloves and furs 
Chemicals and drugs 


Printing and engraving -_-- 
Milling and bakers_. ..--- 
Leather, shoes & harness. 
Liquors and tobacco... .-.. 
Giass, eathenware & brick 


356.308 
45,900 
64.000 

3,576,975 


$8,167,172 


$991,309 
3,.5°6,950 
870,088 
206,260 
3,481,449 
1,099,449 
468,130 
582,288 
279,670 
27167 
184.685 
218,589 
63,087 
73,200 
2,613,650 


3 

178 

374 388 
65 





Total manufacturing ---. 
Traders— 


$10,092,741 


$592,240 
2,099,821 
819,536 
55.409 
879,316 
454,334 


$19,468,185 


$598,891 
1,627,743 
449.605 
121,467 
1,191,504 
807 .335 
680,928 
582.076 
349,054 
347,759 
8,000 
468,080 
78.015 
65,200 
2,749,991 


Liquors and tobacco 
Clothing and furnishings __ 
Dry goods and carpets. - -- 
Shoes, rubbers and trunks 
Furniture and crockery - - - 
Hardware, stoves & tovis_ 
Chemicals and drugs 
Paints and wils_. . 


32.825 
4,274,142 


958 1.015 883 $11,242,485 $14,989,871 $10,125,648 
105 62 63 8,654.416 7,530,276 4,702,443 


1,437 1,465 1,306 $29,989,817 $30,687,319 $34,296,276 


Hats, furs and gloves 
All other 














Improved Business Conditions in St. Louis Federal 
Reserve District. 

The Federal Reserve Bank of St. Louis in its ‘‘Monthly 
Review” dated Sept. 30 reports that “in spite of certain 
unfavorable factors affecting trade and agriculture, general 
business in this district during the past thirty days recorded 


further distinct progress.”” The ‘‘Review’’ continues: 

In spite of certain unfavorable factors affecting trade and agriculture 
genera! business in this district duri: g the past thirty days recorded further 
distinct progress. Production and distribution of merchandise, as reflected 
in reports of leading interests in the lii.es investigated, were in relatively 
larger volume than usual at this particular season and in a number of 
instances showed gains over the corresponding yeriod last year. Demand 
for commodities in both city and country is active, and increased buying 
in some classifications is too great to be accounted for entirely by seusonal 
considerations. As has been the case all year, inventories are almost 
universally small. In the retail section this fact is em; hasized by the large 
number of orders coming to the wholesale trade which are accompanied 
by urgent requests for prompt shijmeut. Wholesalers and jobbers, in 
turn, are holding down their stocks and buying largely on an immediate 
necessity basis, and in quantities considerably smaller than was customary 
at this season in the past. 

Industrial reports covering August show less than the usual seasonal 
curtailment in activity. At the steel mills and iron foundries new orders 
booked and specifications received on materials uncer contract yermitted 
of operations at a rate equal to that of June and July. While shipments 
of finished and semi-fini-hed goods were on a large scale, unfilled orders 
at the end of the month in a number of instances were above those thirty 
days earlier. Stove and implement interests and manufacturers of other 
commodities used largely in the country report business well in excess of 
® year ago and inquiries for goods for fall and winter delivery more satis- 
factory than at any time since 1919. The slowing down in the building 
industry, as indicated by smaller permits issued in the large cities, has not 
thus far affected actual oj; erations. Work on unfi:ished structures is on 
a large scale, and the demand for and movement of building materials were 
sustained at the high levels of recent months. 

Further improvement was reported by the shoe industry, and conditions 
in the dry goods, clothing, drug and chemical, grocery and hardware lines 
were reported more satisfactorily than during the preceding month. Retail 
business in the rural sections was handicapped by excessive rains and in 
some localities by floods, but results were on the whole up to expectations. 
In the large cities retail sales were better than the seasonal average. De- 
Partment stores in the fi\e largest centres showed a gain of 4.4% in August 
over the corresponding month last year. Chain stores and mail order 
houses continued their gains of earlier in the summer. ‘The major part of 
the increases recorded by the mail order interests was in their country sales. 
Debits to individual accounts in this district during August showed a gain 
of 5.0% over the same month in 1925 but a decrease of 11.0% under the 
duly total this year. 

Employment conditions according to reports of the Employment Service 
of the U. 8. Department of Labor, showed further general improvement 
throughout the district. In the South the surylus of comnion labor, which 
had existed for several months, is being steadily reduced. The demand for 
Cotton pickers is making itself felt, and the number of workers in southern 
textile and lumber mills increased slightly during August. Stone, clay 
Products, glass, furniture, packing. and cement plants and a number of 
miscellaneous industries registered gains. Save for small reductions at 
some repair shops, employment by the railroads showed no change as 
Compared with the month before. While the number of surplus clerks. 
and office help, both male and female was reduced slightly, the supply is 
still in excess of the demand. particularly in St. Louis and Louisville. 








Automobile Models and Price Changes. 


Among a number of new models introduced this week the 
announcement by the Studebaker Corp. of America of a new 


light type car, coming so soon after its price reductions on ! 


- 








Sept. 25, was perhaps the most interesting. The company in 
describing its new European model, said in part: 

A new American car designed and built expressly for European require- 
ments was revealed Oct. 7 at the Paris Salon. It is the Erskine Six, a 
2\-litre car built by the Studebaker Corp. of America to meet European 
ideas of high economy without in any way sacrificing the standards of 
power and comfort that have won wide popularity for American cars 
abroad. The Erskine Six is the only American-built closed car under 
68 inches in height. It will turn in an 18-ft. radius, and the power plant 
will deliver 28 miles to a gallon and attain a speed of 60 miles an hour. 
In lines. general design and appearance it is as unmistakably Continental 
as the smart cars on the Champs Elysees. 

The new Chrysler “‘70"’ models were introduced this week 
with the price list revised as follows: The phaeton has been 
advanced $100 to $1,495 for the sport and $1,395 for the 
regular. The roadster reduced $30 to $1,495 and the royal 
sedan and brougham cut $200 and $220 to $1,595 and $1,526, 
respectively. The crown sedan has been reduced $100 to 
$1,795 and the royal coupe is $150 lower at $1,545. 

The Peerless Motor Car Corp. on Oct. 6 announced “a 
car of moderate wheel-base to sell at a moderate price, 
possessing a motor to compare favorably with high priced six 
cylinder cars.”” It is known as the model six-90 and the list 
price of the five passenger sedan has been placed at $1,895, 
which puts it in the class between that of the Peerless six-80 
sedan at $1,595 and the six-72 five passenger sedan at 
$2,395. 

Willys-Knight has added a new sport coupster, two 
passerger, with both open and closed-cars advantages, 
listing at $2,295. This model which is being exhibited by the 
Willys-Overland company, is equipped with a collapsible, 
coupe type top construction, held rigidly in place by heavy 
metal side bows hinged at the middle. The windows drop 
into the doors, followirg the regulation type of coupe con- 
struction. Heavy posts at the front of the cowl act as the 
frame for the wind-shield and furnish a strong support for 
the coupe top when it is raised. 

The Paige-Detroit Motor Co. is offering a complete new 
Paige line in two groups—models 6-65, on a 115-inch wheel 
base, and models 6-75, on a 125-inch wheel base. The new 


price list is as follows: 

Models 6-65, two-door brougham, $1,395, up $100; two-door landeau 
brougham, $1.395, new; four-door five-passenger sedan, $1,540, new; 
roadster, four-passenger, $1.540, new, and chassis, $1,100. 

Models 6-75, five-passenger sedan, $1.695, replacing a former standard at 
$1.495 and a de luxe at $1,670; seven-passenger sedan, $1,995, new; seven- 
passenger touring, $1.655. new; four-passenger cabriolet roadster, $1,995 
off $300: seven-passenger limousine, $2.245. no change, and chassis, $1,200. 


In Cleveland on Oct. 7 the Jordan Motor Car Co. an- 
nounced a five passenger custom sedan and a four passenger 
victoria, both models priced at $2,195 f. o. b. Cleveland. 

A new truck was introduced this month by the Four- 
Wheel Drive Auto Co., Clintonville, Wis. It is a one and 
one-half-two-ton four-wheel driven truck, to be known as the 
Model H. This is not a replacement of an older model but 
is an addition to the company’s present line. The Model H 
is constructed along the same general lines as the company’s 
standard Model B but has the motor in front of the dash 
instead of under the seat. The White Motor Co. has 
introduced a new six-cylinder bus known as Model 54. The 
standing mechanical features are 100 horsepower engine, 
overhead valves, seven-bearing crankshaft, four-wheel metal 
to metal air-brakes, nine-inch balloon tires, double-drop 
frame and two-stage springs. The White six is being built 
only as a single-deck bus. It has wheel base of 227 inches 
and carries 18 to 23 passengers in a de luxe model, with a 
baggage compartment for interurban service, and 25 to 29 
passengers in a pay-enter model, without baggage compart- 
ment for city service. The company is not leaving the four- 
cylinder field, but is adding another model to the White 
equipment and from now on will manufacture both four- 
cylinder and six-cylinder buses to meet the varied demands 
of its business. 





Sales of Standard Cotton Textiles for Sept. 30 Quarter 
Exceeds Production. 

Sales of standard cotton textiles for the quarter ending 
September 30 exceeded production by 38%, according to data 
just compiled by the Association of Cotton Textile Merct ants 
of New York. Total production for the three months’ 
period between July 1 and September 30 was 612,712,000 
yards, compared with aggregate sales of 848,642,000 yards. 
These figures, which represent approximately 80% of all 
standard cotton cloths manufactured in the United States, 
include all yardage reports made to the Association by its 
members. Stocks on hand have been declining steadily under 
a@ persistent buying demand. Stocks had decreased from 
305 425,000 yards on July 1 to 224,305,000 yards on Septem- 
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ber 30, or 26144%. Compared with September 15, when 
stocks aggregated 234,810,000 yards, stocks decreased in 
the two weeks ending September 30 by 10,502,000 yards, 
or 4.4%. Unfilled orders on September 30 totalled 338,650,- 
000 yards, compared with a total of 187,837,000 yards on 
July 1, an increase of 150,813,000 yards or 80%, compared 
with July 1. 

The figures whch are reported to the Association by its 
members cover more than 200 standard cotton cloths, but 
do not include fancy or special cotton cloths, which are 
individual in design and cannot be grouped under statistical 
summaries. Because of the large volume of cotton textiles 
which are moving steadily into consumption, the average 
price of cotton textiles has not followed the price of raw 
cotton on its downward trend. The Fairchild Cotton Goods 
Index for the week ending October 1 stood at 12.670 cents, 
compared with 12.454 cents on July 2. 








Crude Oil Output Increases. 

Recovering from the losses shown in recent weeks, the 
daily average of gross crude oil output increased by 23,850 
barrels per day, according to the American Petroleum Insti- 
tute, which estimated that the daily average gruss crude oil 
production in the United States for the week ended Oct. 2 
was 2,194,250 barrels as compared with 2,170,400 barrels 
for the preceding week. The daily average production east 
of California was 1,594,250 barrels, as compared with 
1,574,400 barrels, an increase of 19,850 barrels. The fol- 
lowing are estimates of daily average gross production by 
districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 











In Barrels— Oct. 2°26. Sept. 25°26. Sept. 18 °26. Oct. 3 °25. 
NS. 2b sien 470,500 464,150 465,000 489,850 
PDS se cttniueweto 115,150 114,200 112,250 111,050 
North Texas. ._...--.- 212,000 205.400 201,800 76,150 
East Central Texas.... 57,800 55,900 59.050 86,250 
West Central Texas... 98,500 92,750 93.050 74,600 
Southwest Texas-_-.-_-_- 44,950 45,100 46,100 45.050 
North Louisiana --_- ~~~ 58,200 57.100 56.450 47 .600 
BO ae 151.100 152.500 152,450 208.050 
Gulf Coast..........-. 174,400 175,300 173,700 89.850 
} EE 110,000 110,500 110,500 106.000 
Wyoming. -......--.-.-- 67 .500 65.450 67 .500 84.950 
Montana._....-.-..--- 20,900 22,900 24,900 16.150 
asks ccaedasee 8,500 8,200 8,300 3.900 
New Mexico......-..- 4.750 4,950 4.750 3.800 
California.......-..-- 600.000 596.000 596,600 653 .000 
Wc habtasdmauses 2,194,250 2.170.400 2,172,400 2.096.259 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, North, East Central, West Centra] and 
Southwest Texas, North Louisiana and Arkansas, for the week ended 
Oct. 2 was 1.208.200 barrels, as compared with 1,187,100 barrels for the 
preceding week, an increase of 21,100 barrels. The Mid-Continent pro- 
duction, excluding Smackover, Arkansas heavy oil, was |] 089.600 barrels, 
as compared with 1,067,650 barrels, an increase of 21,950 barrels. 

In Oklahoma production of North Braman is reported at 12,750 barrels, 
against 9.600 barrels; South Braman, 6,300 barrels, against 7,950 barrels; 
Tonkawa, 38.350 barrels, against 37,950 barrels; Garber, 26.600 barrels, 
against 28.250 barrels; Burbank, 46,750 barrels, against 47,050 barrels: 
Bristow-Slick, 27.350 barrels, against 27.500 barrels: Cromwell, 15.350 
barrels, against 15,500 barrels; Papoose, 10.000 barrels, against 10,100 
barrels; Wewoka, 26.650 barrels, against 28,200 barrels; Seminole, 30,000 
barrels, against 24,000 barrels. 

In North Texas Hutchinson County is reported at 116.050 barrels, against 
113,550 barrels, and Balance Panhandle 9,900 barrels, against 8.900 barrels. 
In East Central Texas Corsicana Powell, 25,450 barrels, against 25.350 
barrels; Nigger Creek, 12,850 barrels, against 11,100 barrels; Reagan 
County, West Centra] Texas, 29,200 barrels, against 28,300 barrels; Crane 
and Upton Counties, 12,550 barrels, against 9,150 barrels, and in the South- 
west Texas field, Luling 21,250 barrels, against 21,200 barrels; Laredo Dis- 
trict, 17.350 barrels, agaiust 17,600 barrels; Lytton Springs, 3.700 barrels, 
against 3,600 barrels. In North Louisiana Haynesville is reported at 9,100 
barrels, against 9,350 barrels; Urania, 16,450 barrels, against 15.400 barr +s 
and in Arkansas Smackover light, 14,250 barrels, against 14.550 barrels 
heavy, 118,600 barrels, against 119,450 barrels, and Lisbon, 7,800 barrels, 
against 8,000 barrels. In the Gulf Coast field Hull is reported at 20,750 
barrels, against 19,650 barrels; West Columbia, 8,800 barrels, against 
8.550 barrels; Spindletop, 85.750 barrels, against 90,400 barrels; Orange 
County, 7,550 barrels, against 7,750 barrels, and South Liberty, 4,050 
barrels, no change. 

In Wyoming Salt Creek is reported at 46.500 barrels, against 44,550 bar- 
rels; and Sunburst, Montana, 18.000 barrels, against 20.000 barrels. 

In Calitornia Santa Fe Springs is reported at 47,500 barrels, against 
48.000 barrels; Long Beach, 93,500 barrels, against 94,000 barrels; Hunting- 
ton Beach, 48,000 barrels, against 45.500 barrels: Torrance, 27.000 barrels, 
no change: Dominquez, 22.000 barrels, no change; Rosecrans, 13,000 bar- 
rels, no change; Inglewood, 41,000 barrels, against 42.000 barrels; Midway 
Sunset, 94.000 barrels, no change; and Ventura Avenue, 50,000 barrels, 
against 47,000 barrels. 








Crude Oil Prices Fairly Stable as Gasoline Prices Show 
Sectional Reductions. 


Price changes were not of any far reaching proportions in 
the crude oil market during the week just brought to a close, 
as is shown by reports from Texas and Ohio where the only 
changes were noted. Keports from Houston on Oct. 4 
stated that the Kay County Oil & Gas Co. had met the 
price of $1 25 a barrel for crude oil posted by the Gulf Oil, 





—————————— 
Humble Oil and Magnolia Petroleum companies in Carson 
and Hutchinson counties. The Ohio Oil Co. at Findlay, 
Ohio, on Oct. 5 advanced the price of Sunburst, Montana, 
crude oil 10 cents per barrel to $1 35. 

The Standard Oil Co. of New Jersey on Oct. 4 reduced the 
price of export kerosene in cases 4% cent per gallon making 
the new price for standard white 19.15 cents and for water 
white 20.65 cents. At the same time, this company reduced 
kerosene one cent a gallon to 16 cents throughout its territory. 
The Texas Co. followed this reduction of 1 cent a gallon in 
kerosene at once. 

The gasoline “price war’’ in California mentioned on page 
1695 of last week’s issue, gained further impetus Oct. 1 when 
other leading distributors reduced their prices in order to 
meet the price established by the Union Oil Co. of California 
on Sept. 27 and immediately met by the Shell Union Oil 
Corp. These reductions, varying from 1 to 4 cents per gallon, 
had been expected in the trade circles. The General Petro- 
leum Corp., Standard Oil Co. of California, Associated Oil 
Co. and Richfield Oil Co. established their prices at, 
cents per gallon retail in the Los Angeles district. THe 
California Petroleum Co. met the Richfield Oil Co.’s price 
of 17 cents per gallon in the northern territory. These prices 
do not include the 2 cents per gallon State tax. 

The Standard Oil Co. of New Jersey on Oct. 4 reduced 
export gasoline in cases % cent a gallon to 27.90 cents per 
gallon. 

On Oct. 5, the Standard Oil Co. of Kentucky reduced ite 
tank wagon price of gasoline at Louisville and Lexington 2 
cents a gallon making the price at Louisville 22 cents and at 
Lexington, 23 cents per gallon, effective Oct. 1 and Sept. 29, 
respectively. 

In the wholesale gasoline market on Oct. 8 U. 8. motor 
grade was quoted at 104@10% cents a gallon, kerosene 
41-43 water white at 714 @7 cents a gallon, and fuel oil at 
$1 37% @$1 42 a barrel for 24-26 gravity. 








Lumber Industry Stable. 


Reports by telegraph to the National Lumber Manufae- 
turers Association from 370 representative softwood, and 
121 of the chief hardwood, mills distributed over all the great 
lumbering regions of the United States, for the week ended 
Oct. 2, indicated that the lumber industry is in a seasonally 
normal condition, with production and new business slightly 
below the previous week’s, accompanied by a pronounced 
increase in shipments. There is little change from the 
corresponding period a year ago. 

Owing to the great disparity in the number of hardwood 
mills reporting, it is impracticable to make a compar.son 
with reports for the previous week. The Association reports 
further details about the industry as follows: 


Unfilled Orders. 


The unfilled orders of 226 Southern Pine and West Coast mills at the end 
of last week amounted to 619,858,418 feet, as against 658,153.216 feet for 
229 mills the previous week. The 120 identical Southern Pine mills in the 
group showed unfilled orders of 249,699,600 feet last week, as against 
256.413.300 feet for the week before. For the 106 West Coast mills the 
unfilled orders were 370,153,818 feet, as against 401,739,916 feet for 109 
milis a week earlier. 

Althogether the 352 comparably reporting softwood mills had shipments 
109%, and orders 97% of actual production. For the Southern Pine mills 
these percentages were respectively 109 and 98; and for the West Coast 
mills 108 and 92. 

Of the reporting mills, the 329 with an established normal] production for 
the week of 218.655,.240 feet, gave actual production 101%, shipments 
110% and orders 98% thereof. 

The following table compares the softwood lumber movement, as reflected 
by the reporting mills of seven regional associations, for the three weeks 
indicated: 


Past Corresponding Preceding Veeh 
Week. Week 1925. 1926 (Revised), 
RT ee nee ee oe eee 352 353 341 
Ps .  eaeeew 232.955.146 234 095.962 235.316.249 
I. 6. now ts bedesenwe 254 .090 852 246 368.043 234 652.882 
Orders ‘new business) ----~- 25 681,257 228 .383 402 230.951 .167 


The following revised figures compare the softwood lumber movement 
of the same seven regional associations for the first thirty-nine weeks of 
1926 with the same period of 1925: 


Production, Shipments. Orders. 
AE a ae ae 9.321.439,867 9.566,322.674 9,570,365.877 
Oe eos aqawatel 9,363,520,658 9,292,.200,971 9,127,914,500 


The miils of the California White and Sugar Pine Association of San 
Francisco make weekly reports, but, not being comparable, they are not 
included in the foregoing tables or in the regional tabulation below. Eigh- 
teen of these mil!s, representing 51% of the cut of the California pine region, 
gave their production for the week as 25,222,000 feet, shipments 19,156,000 
and new business 14,201,000. Last week's report from 18 mijls. repre- 
senting 51% of the cut was: Production, 26,139,000 feet shipments, 19,- 
743,000, and new business, 21,311,000. 

West Coast Movement, 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 106 mills reporting for the week ended Oct. 2 was 8% 
below production and shipments were 8% above production. Of all] new 
business taken during the week, 42% was for future water delivery, amou nt 
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ing to 43,260,702 feet, of which 27,671,755 feet was for domestic cargo de- 
livery and 15,588,947 feet export. New business by rail amounted to 
50.616,108 feet, or 49% of the week‘s new business. Forty-six per cent 
of the week s shipments moved by water, amounting to 55,407,343 feet, 
of which 43,036,333 feet moved coastwise and intercoastal, and 12,371,010 
feet export. Rail shipments totaled 56,072,382 feet, or 47% of the week's 
shipments, and local deliveries 8,814,909 feet. Unshipped domestic cargo 
orders totaled 137,912,822 feet, foreign 110,043,450 feet and rail trade 
122,202,546 feet. 
Labor. 

West of the Cascades the demand for loggers has been well up to normal, 
according to the Four L Employment Service. Some districts have re- 
perted a slight shortage of logging help, chiefly fallers and buckers. Labor 
turnover at camps appears to be no greater than is usual at this time of year. 
The skidload districts of most of the larger centres present slightly larger 
number of idle or unemployed men than they have recent y. Logging is 
active throughout the Grays Harbor country. East of the Cascades it is 
reported that winter woods work will be unusually extensive this season by 
those companies which had large areas of timber demaged by forest fires 
during the summer. Several new camps are now being built at a number 
of operations and actual logging will begin at an early date, weather per- 
mitting. Sawmills for the most part are still cutting, generally with but 
one shift, and will probably continue until cold weather. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 120 
mills reporting, shipments were 8.7% above production and orders 1.73% 
below production and 9.59% below shipments. New business taken during 
the week amounted to 63,258,900 feet, shipments 69,972,600 feet and pro- 
duction 64,369,325 feet. The normal production of these mills is 74,282,- 
609 feet. Of the 117 mills reporting running time, 80 operated full time, 
19 of the latter overtime. Six mills were shut down and the rest operated 
from one to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Oregon, with 
two more mills reporting, shows production about the same, and sub- 
stantial increases in shipments and new businese. 

The California Redwood Association of San Francisco, California, 
reports production and shipments about the same, and a marked decrease 
in new business. 

The North Carolina Pine Association of Norfolk, Virginia, with nineteen 
more mills reporting, shows notable increases in all three items, particularly 
heavy in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minne- 
sota, reports a substantial increase in production, a big increase in ship- 
ments, and new business slightly below that reported for the week earlier. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin (in its softw: od production) with three fewer mills 
reporting, shows a nominal decrease in production, shipments about the 
same, and new business considerably below that reported for the previous 
week. 

Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manu- 
facturers Association reported from 15 mills, production as 1,511,000 feet, 
shipments 3,539,000 and orders 2,381,000. 

The Hardwood Manufacturers Institute of Memphis, Tennessee, reported 
from 106 units, production as 17,184,252 feet, shipments 17,143,109 and 
orders 20,774,574. The normal production of these units is 18,615,000 
feet. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 

Mills. Production. Shipments. Orders. 
Week ended Oct 2 121 18,695,252 20,682,109 23,155,574 
Week ended Sept. 25 . 145 21,916,572 23,398,621 29,359,666 

For the past 39 weeks all hardwood mills reporting: to the National 
Lumber Manufacturers Association gave production 1,145,523,185 feet, 
shipments 1,121,367 ,043 and orders 1,161,066,025. 








West Coast Lumbermen’s Association. 

One hundred and nine mills reporting to the West Coast 
Lumbermen’s Association for the week ended Sept. 25 
manufactured 117,354,502 feet, sold 109,167,817 feet and 
shipped 112,414,311 feet. New business was 8,186,685 feet 
more than production and shipments, 4,940,191 feet more 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW 
SHIPMENTS AND UNFILLED ORDERS. 


BUSINESS, 


Week Ended— 
Number of mills reporting 
Production (feet) 
New business (feet) 
Shipments (feet) 
Unshipped balances: 

Rail (feet) 

Domestic cargo (feet) - - 

Export (feet) 


109 
117,354,502 
109,167,817 
112,414,311 


130,518,371 
156,076,480 
115,145,065 


Sept. 18. 
107 


111,553,162 
117,290,907 
112,940,937 


132,561,770 
159,357,508 
105,076,599 


Sept. 11. 
108 


98,521,594 
101,004,295 
86,883,695 


135,936,919 
154,775,367 
117,221,811 


Sept. 4. 
105 


108,756,074 
109,405,726 
113,826,201 


125,213,673 
159,303,804 
112,499,851 





Total (feet) 


First 39 Weeks— 
Average number of mills. 


401,739,916 
1926. 
106 


396,995,877 
1925. 
116 


407 ,934,097 
1924. 
124 


397 ,017,328 
1923. 
132 


3 
4,030,926,661 3,898,176,343 3,599,320,493 3,899,820,343 


represent sales only, there being an equal volume of pur- 


chases. 


September— 
1 


Total Chicago Bd. of Tr- 
Chicago Open Board. -- 
Minneapolis C. of C__-_- 
Kansas City Bd. of Tr-- 
Duluth Bd. of Trade- - - 
St. Louis Mer. Exch--- 
Milwaukee C. of C 

New York Produce Exch 
Seattle Mer. Exch 


VOLUME OF TRADING. 
Expressed in Thousand Bushels, 1. ¢., 000 Omttied 


Wheat. 
33,963 
48,880 
43,905 
35,339 


Corn. 
13,995 
14,651 
17,881 
14,823 


8,770 


15,984 
12,878 


11,602 

8,496 
14,643 
11,602 





Los Angeles Gr. Exch -- 
San Francisco C. of C_-. 


Baltimore C. of C 


Tot. all Mkts. for Sept_1,155,000 367,574 86,507 
Tot. all Mkts Year ago_1,474,696 441,926 137,088 
Chic. B. of T. year ago.1,218,338 414,603 109,347 

* Durum wheat. 


942,762 
41,064 
72,731 
44,135 

*27 683 
a6 557 


1,3 
18,28 
4 


341,648 


22 
8 
58 





Oais . 
3,966 
4,328 
3,301 
3,532 


tn = = et 
ASEee 
ek 


38 


on 


mom wey 
an 


Rye. 
1,881 
1,603 
2,215 
1,299 


1,139 


Barley. Flaz. 


2,808 2,008 
"67 3,309 


36,258 2,875 5,317 1,653,531 
57,487 6,936 9,969 2,128,102 
45,950 
a Wheat with exception of 725 red wheat. 


1,788,238 


“OPEN CONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE 
SEPT., 1926 (BUSHELS). 


(“Short” side of contracts only, there being an equal volume open on the ** 


Sept. 1926— 
1 


5 Sunday. 
6 Holiday. 
7 


Sineus dnengenea 


June 1926....:. 


April 1926 
March 1926 


Jan. 1926 
a High. 


6 Low. 


W heat. 
105,695 ,000 
105,314,000 
104,267 ,000 

2106,111,000 
105,611,000 
105,902,000 
103,098,000 


104,682,000 


- - 100,467 ,000 


98,422,000 
100 ,043 ,000 
100,101,000 


101,527,000 
101,710,000 


100,582,000 
101,061,000 
101,059,000 


101,283,000 
100,844,000 
109 ,989 ,000 
699,225,000 


102,235,000 
103,176,000 
99,118,000 
87,023,000 


.- 84,845,000 


Corn. 
44,730,000 
643 ,468 ,000 
44,999 ,000 
44,139,000 


44,677 ,000 
45,075,000 
45,912,000 
45,768,000 
46,365,000 


46,722,000 
46,964,000 
47,145,000 
47,397 ,000 
47,751,000 
46,462,000 


46,302 ,000 
46,175,000 
47,452,000 
47,149,000 
48,288,000 
49,470,000 


49,558,000 
a49,904,000 
48,959 ,000 
48,678,000 


Oats. 
644,502,000 
44,528,000 
45,100,000 
44,919,000 


45,039,000 
45,250,000 
45,515,000 
46,218,000 
46,709,000 


46,914,000 
47,114,000 
46,558,000 
46,925,000 
47 ,006 ,000 
47,386,000 


47,516,000 
46 ,672,000 
47 ,653,000 
45 ,037 ,000 
48,542,000 
248,686,000 


48,633,000 
48,432,000 
48,608 ,000 
48 ,360,000 


Rye. 
12,602,000 
12,450,000 
12,484,000 
12,526,000 


612,360,000 
2,727 ,000 
2,699 ,000 
2,701 ,000 
2,770,000 


2,739,000 


2,738,000 
2,876,000 


long”’ side.) 
Total. 
205,749,000 
206 ,441 ,000 
207 ,472,000 
206 ,898 ,000 


206 ,343 ,000 
209,183,000 
209,737 ,000 
210,589,000 
208 ,942,000 


211,057,000 
207 ,713,000 
207 ,376 ,000 


2,745,000 6205,489,000 


12,845,000 
12,836,000 


12,889,000 
12,888,000 
12,903 ,000 
12,923,000 
13,058 ,000 
13,046 ,000 


207 ,645,000 
206,785,000 


208 ,234,000 
208 ,445,000 
209,288 ,000 
208,691,000 
210,949,000 
212,261,000 


13,138,000_a212,612,000 


13,124,000 
@13,148,000 
13,139,000 


212,304 ,000€ 
211,704,000 
206 ,402 ,000 





46,780,000 
46,392,000 
53,654,000 
52,196,000 
60,624,000 
53,831,000 
57,876,000 
59,434,000 
54,717,000 
45,959,000 
45,102,000 


46,899,000 


49,503,000 


12,814,000 
11,694,000 
13,014,000 
12,393,000 
9,751,000 
8,359 ,000 
13,177,000 
14,875,000 
15,015,000 
12,713,000 
10,038 ,000 








208,728,000 
210,613,000 


214,644,000 


Rail Orders Strengthen Steel Market—Price Increases— 
Pig Iron Stable. 

Rail contracts placed in the last week of September, 
added to continued heavy buying of sheets for delivery n 
the next three months, gave steel company order books as 


Production (feet) 
New business (feet) 
Shipments (feet) 


4,185,652,.481 4,036,228,675 3,665,152,738 3,972,308,163 
4,148,481,219 4,075,259,450 3,773,613,809 4,112,873,759 








Tranactions in Grain Futures During September on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of September 1926, together with 
monthly totals for all ‘‘econtract markets’ as reported by the 
Grain Futures Administration of the United States Depart- 
ment of Agriculture, were made public Sept. 7 by L. A. Fitz, 
Grain Exchange Supervisor at Chicago. They show total 
transactions on all markets during the month of 1,653 ,531,- 
000 bushels as compared with 2,128,102,000 bushels in Sep- 
tember 1925. The transactions on the Chicago Board of 
Trade in September this year totaled 1,380,767,000 bushels, 
whereas a year ago the transactions reached 1,788,238,000 
bushels. In the compilations which follow the figures listed 





of Sept. 30 a better appearance than was indicated 10 days 
earlier. A Steel Corporation’s estimate given out on 
Tuesday promises a gain for the unfilled tonnage statement 
of next Saturday instead of the expected loss, reports the 
weekly review issued by the “Iron Age’’ on Oct. 7. 

As rail rollings for 1927 will be on no considerable scale 
for several weeks, continuance of the present rate of steel 
production hinges largely on the extent to which orders 
come in, this month and next, for plates, shapes and bars, 
observes the ‘“‘Age.’’ Present bookings of these products 
are not equal to those at the beginning of the third quarter, 
or of either of the two preceding quarters, continues this 


trade journal, adding: 

In part the difference is due to the fact that some buyers of steel bars 
whose 1.90c. contracts ran out with September have not been willing to 
place full fourth quarter requirements on the 2c. basis. 

This week's steel ingot production of the Steel Corporation is substantially 
the same as in the past fortnight. Some independent producers made a 
small increase in September; but taking the itidustry as a whole July, 
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August and September showed a uniformity of output quite unprecedented. | 

Our Pittsburgh report refers to a slight letting down in some classes of 
finishing capacity, including mills supplyigg automobile plants. The 
latter have a considerably reduced schedule in November. 

Structural steel lettings are in somewhat less volume. At Chicago, 
with work ahead averaging about six weeks, fabricating shops are competing 
sharply, prices going below those of the summer and early fall. 

Structural awards for the week were the lowest since April with two 
exceptions. The total was about 18,000 tons. Included in pending work 
of 34,000 tons is a garment building in New York calling for 11,000 tons. 

Pig iron production last month was larger than for any September since 
that of 1918, when the war effort was at its height. For the 30 days the 
total was 3,136,293 tons, or 104,543 tons a day. August, with 31 days, 
had a greater total, 3,200,479 tons, but a lower daily average, 103,241 tons. 

Increase in steel ingot production by independent companies last month 
appears in a net gain of 5 in active blast furnaces of independents, against 
. = “4 1 by the Steel Corporation. Merchant furnaces showed a net 

oss of 3. 

Furnaces in blast Oct. 1 numbered 216, with daily capacity of 10,580 
tons, against 102,085 tons a day for 213’‘furnaces on Sept. 1. This is the 
first gain in active furnaces since April, there being a loss of 9 in May, 
3 in June, 4 in July and 3 in August. 

Sales of more than 50,000 tons of Southern iron to cast iron pipe com- 
panies are the feature of the week in the pig iron market. With Northern 
foundry iron furnaces fairly well booked up, and with a reduction of 1,700 
tons a day in merchant pig iron output in September, sellers are taking a 
firmer stand. In eastern Pennsylvania and in the Pittsburgh district 
there is an advance of 50c. a ton. 

At Boston a test case is to be made on 500 tons of German pig iron brought 
in last week. The Treasury Department alleges dumping. 

Locomotive orders feature the railroad equipment market. The Sea- 
board Air Line ordered 50, the Santa Fe, 22, and the Belt Line of Chicago, 
five. The Louisville & Nashville is now asking or bids on 1,500 freight. 
and 28 passenger cars. At Chicago 8,000 cars are now under inquiry and 
three Western lines are expected shortly to ask bids on a total of 15,000. 

Chicago mills have just booked 100,000 tons of rails for five roads. The 
Pennsylvania RR. opened bids in the week on 22,000 tons of plates, shapes, 
bars and sheets and 160,000 to 200,000 tons of rails. Rails were quoted 
$43 at mill and shapes and bars, 2c. On plates all Eastern quotations 
were 1.90c., mill. 

The first effect of the formation of the European steel cartel was a general 
marking up of steel about 10%, representing $2 50 on merchant steel at 
Antwerp. French domestic prices on some products were increased over 
15% and as much as $4 a metric ton in some cases. 

No reduction in the flow of European steel to the United States is to be 
expected from the new agreement, but with European prices higher, recent 
sales of foreign steel here at $10 a ton below domestic prices are not likely 
to be repeated in view of the anti-dumping Act. 

A Japanese order for 10,000 tons of rails, for the Imperial Government 
Railways, is believed to have been placed with the French De Wendel 
works. With prices of $35 and $36 per ton, c.i.f., Japan, a 9,000-ton order 
for a Japanese electric railroad is expected also to go to Europe. Mean- 
while a demand is growing in Japan for increased duties to protect the 
native steel industry. 

German by-product coke is gaining a greater foothold in the Pacific Coast 
market. The latest shipment of 6,500 tons was sold at $12 to $12 50 at 
dock, San Francisco. 

For ferryboats recently contracted for at San Francisco 3,400 tons of 
steel is requireds ‘The Southern California Edison Co. is taking bids on 
fabricated steel pipe for which about 7,750 tons of plates will be required. 

The “Iron Age” pig iron composite price, due to advances at Pittsburgh. 
is now $19 63 per gross ton after ten weeks at $19 46, the year’slow. The 
finished steel composite remains at 2.439c. per Ib., as is recorded by the 
usual composite price tables which are appended: 


Finished Steel Pig Iron. 
Oct. 5 1926, 2.439c. Per Lb. Oct. 5 1926, $19 63 Per Gross Ton. 
$19 





ONG WR GN vndisvisoccnétensad BASS. 1\ORS WEN BBBs oc ccccéccscsscces 

Ci CR BO, nn on annie mmataih 2.43lc. One month ago e 

4, 2 = Se DA (ae Se Sn an hemennemrennocane 
10-year pre-war average____._--- 1.689c. | 10-year pre-war average__...__-- 15 72 


Based on prices of steel bars, beams,| Based on average of basic iron at 
tank plates, plain wire, open-hearth rails, Valley furnace and foundry irons at 
black pipe and black sheets, constituting Chicago, Philadelphia, Buffalo, Valley 
87% of the United States output. and Birmingham. 


High. Low. High. Low. 
1926_.2.453c. Jan. 5; 2.403c. May 18 1926_.$21 54 Jan. 5; $1946 July 13 
1925_.2.560c. Jan. 6; 2.396c. Aug. 18 1925.. 2250 Jan. 12; 1896 July 7 
1924_.2.789c. Jan. 15; 2.460c. Oct. 14,1924... 2288 Feb. 26; 1921 Nov. 3 
1923__2.824c. Apr. 24; 2.446c. Jan. 2/1923... 3086 Mar.20; 2077 Nov.20 


Production, distribution and consumption of iron and 
steel all swing into the fourth quarter on the high level that 
has obtained over the last sixty days. September developed 
an increase in the daily rate of pig iron production and Octo- 
ber opened with additional stacks in blast, declares the ‘‘Iron 
Trade Review” on Oct. 7, in summarizing conditions in the 
market. Some independent mills produced and shipped 
more finished steel in August and September than ever be- 
fore in those months and foresee no change in the rate this 
month. Steel Corporation subsidiaries as a whole are oper- 
ating a point or two higher. Spectacular developments are 
lacking, but the iron and steel markets jog along on a com- 
fortable basis, the ‘‘Review” goes on to say, adding further 


details as follows: 

With producers maintaining prices and consumers providing a steady 
inflow of current requirements, the majority of market factors continues 
decidedly favorable. 

At the moment, order books of steel producers do not quite faithfully 
reflect conditions in consumption, producers generally having refused to 
extend their third quarter contracts, priced lower than the current market, 
some tonnage users have withheld their contracts and are operating on a 
carryover from their third quarter contracts, which they specified entirely. 
This carryover is not thought to be large and these consumers apparently 
must become market factors shortly. A further show of firmness has been 
made by the mills in quoting open market prices on moderately large fourth 
quarter needs of the New York Central and Pennsylvania railroads. 

Pig iron made production history last month, having exceeded every 
September save those of the war years, 1916 and 1918. The average rate 
reached 105,386 tons, compared with 103,249 tons in August. The month's 
total was 3,061,604, but, on account of the handicap of one less day, fell 
just short of 3,200,723 tons made in August. The output last September 


With 3,335 freight cars placed in September, the month is the best sinc® 
June for car builders for the year to date. Car orders total 44,620. It is 
estimated at Chicago that 25,000 wore will be placed this year. 

Structural steel awards still drag in spite of fairly heavy inquiry, but 
placements of concrete reinfercing bars were heavy the past week, with a 
total of 12,220 tons. This was the second largest week this year. 

Pig iron is featured by firmer prices, particularly in the Mahoning Val- 
ley and in eastern Pennsylvania, and there is heavier selling in all districts. 
Iron and steel scrap is weaker in all consuming districts. 

The “Iron Trade Review’’ composite price on 14 leading iron and steel 


$37 86 the previous week. 








Decrease in Steel Ingot Production During September. 

According to the American Iron & Steel Institute’s 
monthly tabulations issued yesterday (Oct. 8) there was a 
reduction in steel production for the month of September. 
The steel output for last month, compiled from companies 
which in 1925 made 94.50% of the ingot production, was 
3,714,488 tons, of which 3,089,240 tons were open-hearth, 
612,588 tons were Bessemer and 12,660 tons all other 
grades. This is a decrease of 69,843 tons compared with 
the production in August and a decrease of 527,014 tons 
from the qutput in March of the companies reporting. 
The calculated monthly production for all companies during 
September was 3,930,675 tons as against 4,004,583 tons 
last month and only 3,651,055 tons, the production in July. 
In the month of September last year steel ingots produced 
amounted to 3,489,565 tons. The average daily production 
in September was 151,180 tons, compared with 154,022 
tons in August and 140,425 tons in July, all three months 
having 26 working days. In the following we give details 
of production back to the beginning of 1925: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1925 TO 
DECEMBER 1925. 
Reported for 1925 by companies which made 94.50% of the steel ingot production 
in that year. 






































Calculated Approz. 
Monthly Monthly | No. of Daily 

Months Open- Besse- Ali | Production) Production| Work- \Production 

1925. Hearth. mer. Other. | Companies All ing All Cos. 
Reporting .|\Compantes.| Days. \GrossTons. 
January._.| 3,263,256) 689,996) 11,960) 3,965,212) 4,193,281 27 155,307 
February-.| 2,933,225) 602,042) 12,998) 3,548,265! 3,752,352 24 156,348 
March. -_--| 3,337,721) 611,860) 13,633) 3,966,214) 4,194,340 26 161,321 
i 2,858,866| 515,715) 14,182) 3,388,763) 3,583,676 26 137,834 
_ -o 2,755,561) 497,708) 13,790| 3,267,059) 3,454,971 26 132,883 
' eee 2,540,729) 476,945) 12,490) 3,030,164! 3,204,451 26 123,248 
pee 2,446,068} 457,095; 13,547) 2,916,710) 3,084,472 26 118,634 
August_.__| 2,698,285] 523,734] 12,914) 3,234,933! 3,420,998 26 131,577 
September .| 2,738,673) 547,121) 13,977 3,299,771| 3,489,565 26 134,214 
9 mos... |25,572,384 4,925,216 119,491 /30,617,091 32,378,106 233 138,962 
October. _.| 3,077,114) 584,567 15,624| 3,677,305 3,888,814 27 144,030 
November.| 3,092,194} 581,347} 17,085) 3,690,626 3,902,900 25 156,116 
December .| 3,169,796} 569,304 15,843) 3,754,943 3,970,918 26 152,728 
Total_ _.'34,911,488 6,660,434 168,043 41,739,965 44,140,738! 311 141,932 





MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO SEPT. 1926. 


Reported for 1926 by companies which made 94.50% of the steel ingot production 
in 1925. 





] | | | 
| Calculated Approz. | Per 
| Monthly | Monthly | No. of| Datly | Cens 
Months) Open Besse- | AW (Productton Production Work- |Productton of 
1926. | Hearth. | mer. | Other. |\Compantes All | ing | Al Cos. Opera- 
| \Reporting.Compantes., Days. \GrossTons.| tton. 














Jan...| 3,326,846) 581,683) 13,664) 3,922,193) 4,150.469 26 159 633) 88.90 
Feb__.| 3.023.829 556.031) 12.818 3.592.678) 3,801,776, 24 158.407) 88 22 
March) 3,590,791) 635.680) 15.031) 4.241.502) 4.488.362) 27 166,236) 92.58 
April .| 3.282,425) 601.037) 13 642) 3.897.124 4.123.941) 26 158 #13) 88 33 
May--| 3,201,230, 516,676 10.437) 3,728,343) 3,945.336, 26 151,744 84.51 
June. .| 3,036,162, 498.764) 9,441) 3,544,367) 3,750.653 26 144,256, 80.34 
July. _} 2.911 375 526.500) 12.372) 3 450.247| 3.651.055, 26 140,425, 78.20 
Ang __| 2 145.054) 627 272) 12,003) 3.784.331 4.004 AR3 26 154 22) 84.78 
Sept__' 3,089,240 612,588 12,660) 3,714,488 3,930,675 26 151,180 84.19 
9 mos_ 28,606 ,963 5,156,232 112,078 33,875.272 35,846,850 233 | 152.249 85.68 





The figures of “per cent of operation” are based on the “theoretical capacity” 
as of Dec. 31 1925, of 55,844,033 gross tons of ingots. 








Increase in September Pig Iron Output. 

A moderate increase in the country’s pig iron production 
was registered in September, as noted in the monthly data 
compiled by the “Iron Age.’’ Complete returns from all 
furnaces show the daily rate last month to have been 104,543 
gross tons per day or 1,302 tons more than the rate in 
August. This is a gain of 1.25%. In August the decline 
from July was less than 1%. ‘The increase last month is 
the first since April. 

The production of coke pig iron for the 30 days in Sep- 
tember was 3,136,293 tons or 104,543 tons per day as 
compared with 3,200,479 tons or 103,241 tons per day for 
the 31 days in August. The September daily rate exceeds 
that of both July and August, and is the largest September 
output since 1918 when the rate was 113,942 tons per day. 
A year ago the rate in September was only 90,873 tons 
per day. 

There was a net gain of 3 furnaces during September, 
11 having been blown in and 8 shut down. In August 
there was a net loss of 3 furnaces, adds the ‘“‘Age,”’ from which 





was only 2,725,885 tons. October opened with 216 stacks, or 58.2% of 
the total serviceable, in blast. 


we quote the following: 


products this week is $37 85. This compares with $37 82 last week and 
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Capacity Active Oc. 1. 

On Oct. 1 there were 216 furnaces active as compared with 213 on Sept. 1. 
The estimated daily capacity of the 216 furnaces, blowing on the first of 
this month, was 105.480 tons per day as contrasted with 102,085 tons 
per day for the 213 furnaces active on Sept. 1. Of the 11 furnaces blown 
in, 2 were Stee] Corporation stacks, 8 belong to independent steel companies 
and 1 was a merchant furnace. The 8 furnaces shut down last month are 
credited as follows: 4 to merchant companies, 3 to independent steel 
companies and 1 to the Steel Corporation. 


Manganese Alloy Output. 
The manganese alloy output last month was 28.143 tons, of which 25,218 
tons was ferromanganese or the fourth largest production this year. The 
spiegeleisen production in September was 2,925 tons or the smallest this year. 


Total Furnaces Increascd. 

The blowing in late last month of the new furnace of the Mystic Iron 
Works in Massachusetts increases the total number of furnaces, regarded 
as capable of making pig iron, to 370. 


Furnaces Blown In and Out. 

Among the furnaces blown in during September were the new Mystic 
furnace of the Mystic Iron Works in Massachusetts: No. 2 furnace of the 
Pittsburgh Steel Co. in the Pittsburgh district; H furnace at the Cambria 
plant of the Bethlehem Steel Corp. in Western Pennsylvania; D furnace at 
the Sparrows Point plant of the Bethlehem Stee] Corp. in Maryland; 
No. 6 Ohio furnace of the Carnegie Steel Co., No. 2 Haselton furnace of 
the Republic Iron & Steel Co. and No. 2 Hubbard furnace of the Youngs- 
town Sheet & Tube Co. in the Mahoning Valley; one Calumet furnace of 
the Wisconsin Steel Co. in Illinois: one furnace of the Colorado Fuel & 
Iron Co. in Colorado; No. 4 Bessemer furnace of the Tennessee Coal, Iron 
& RR. Co., and the Alabama City furnace of the Gulf States Steel Co. 
in Alabama. 

Among the furnaces blown out in September were the No. 2 furnace of 
the Northern Iron Co. in New York; E furnace at the Sparrows Point plant 
of the Bethlehem Steel Corp. in Maryland: No. 1 Haselton furnace of the 
Republic Iron & Steel Co. and the Anna furnace in the Mahoning Valley; 
the Belfont furnace in southern Ohio: one Gary furnace in the Chicago 
district and No. 3 furnace of the Woodward Iron Co. and one furnace of 
the Sloss-Sheffield Stee] & Iron Co. in Alabama. 


Blast Furnace Notes. 

After being in continuous operation for over seven years, during which 
time approximately 1,000,000 tons of pig iron were produced, blast furnace B 
of the Mayville Iron Co., Mayville, Wis., was blown out recently. The 
furnace will be remodeled and enlarged and provided with new gas cleaning 
equipment, electric bell rigs, &c. The work will be done by Arthur G. 
McKee & Co., engineer and contractor, Cleveland. 

A Bethlehem furnace at Steelton, Pa., will be put in blast this week. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TON® 


Steel Works Merchant.* Total 

SEE c wccevccmocqeseccencee 70,300 20,572 90.872 
CL. .i6 <i entnademnineeite 76.464 21.064 97.52» 
RET EE 77.262 23.505 100.767 
TA eee 81.552 23.301 104.85; 
Ge os ch tocmadecesoecoscces 867 23,107 106.974 
DT dincdecemnebabeneamoous 81.148 oy 104 .40> 

Di itanens@cseeoseseuncovese 841 25,191 111,02: 
ER PSS aS a 89.236 25.768 115 Oe 
TES AS ENE RS 86 .682 25 622 112,304 

Sis i cisiirhin isch emaesinth tenca eee tel 82,186 25,658 107 ,844 

aid i 6 ai ah eter maunaemmibmmcerdian 79,392 24.586 103,.97* 
ERS Paar 78,216 25,025 103,241 
| ERPS ORE A 81,224 23,319 104,543 


* Includes pig iron made for the market by steel companies. 
PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 

















Total Iron. Sptegeletsen and Ferromanganese.* 

Sptegel and Ferro. 1925———_ 1926——— 

192 1926 FeMn. Sptegel. FeMn. Sptegei 

a 2.692.537 2,599,876 23.578 5.418 29,129 7,74 
DONUT «ccnccccee 2.539.785 2.272.150 18.184 4.910 22,409 7.084 
as 2.812905 2,661,092 20.062 5.449 24,064 7,338 
a 2.514.828 2.477.094 21.448 6.341 24.1344 7.05) 
Dl sbbidedhenecene 2.306.887 2.687.138 22.679 5.294 23.159 6.999 
PRE RS 2.113.566 2,465,583 19,536 4,972 25,378 5,864 
Half year_.....-.- 14,980,598 15,362,933 125,787 31,384 148,173 42,083 
A ee 2,037,160 2.461.161 16,614 5,074 26,877 3,699 
(SS 2.124.439 2.424.687 18.567 4.939 23.557 4.372 
September _......-- 2.109.205 2,436,733 18.381 5,162 25,218 2,925 
RE ae: - castes 21.421 el Se 
November -........ Deere “dsenence 25.490 EE | “dipsiedd:. ivingund 
December ........-. Ee «‘ssusceae 26.072 Se ademas -undda 
iitcnsesdensese Ff are See. M. deeeas | comeee 


* Includes output of merchant furnaces. 





TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 

1924. 1925 1926 
Si ttcdtescanveweedenesecuse 3.018.890 3.370.336 3.316,20) 
sins tndilets eg diereien iene 3,074,757 3,214,143 2,923.41: 
MAME ancacses Miissnanisdviect’ 3.466 .086 3.564.247 3,441.98 
pT EE EE oa ee 3.233 428 3.258.958 3.450.12. 
Dit bMiitthebeckwontecvoasawee 2.615.110 2.9230 807 3.481 428 
ETE Se er 2,026,221 2.673.457 3,235,309 
a tecict ctbaaeieu 17,434,492 19,011,948 19,848,461 
EE Ete ee 1,784,899 2.664.024 3,223,338 
le a 1.887.145 2.704.476 3.200.479 
Ps ckcantevaitshocecks 2.053.264 2.726,198 3,136,293 
ae alin al a a aes 2.477.127 FS Fa ems: 
EA ain it ale Ac 2.509.673 ae —  giesmeies 
dbienscoesimebewesehe 2.961.702 3.250.448 emeunee 
AE ere eee ee 31,108,302 ae  -inemaees 


* These totals do not include charcoal! pig iron. 
was 196,164 tons. 


The 1925 production of this iron 








Bituminous Coal and Anthracite Trade Improves 
Slowly with Prices Slightly Higher. 

The bituminous industry of the United States enters the 
last quarter of 1926 on the upgrade. Average realizations 
are increasing, production is rising and the territorial dis- 
tribution of these gains shows less unevenness, declares the 
Oct. 7 issue of ‘‘Coal Age.”’” Developments of the past week, 
while they brought no major changes, served to emphasize 
the importance of these favorable factors in the market 
situation. Despite the minor setbacks in some sections, 
there was a broader demand for coal and a greater interest 





displayed by large consumers, according to the “‘Age,’’ which 
we quote in detail as follows: 


The situation, however, is not without its shadows. Export business 
of an unusual] character has been the actuating force behind the improve- 
ment that has been growing since last July. Uneasiness lest there be a 
sudden termination of that business is in evidence. Lake trade, too, is 
slowing up. If the close of the Lake season should synchronize with the 
disappearance of heavy buyi:g for overseas a sharp and financially un- 
pleasant reaction easily might ensue. 

On the other hand, if the acceleration in production and prices continues 
at the rate predicted by some observers, transportation and labor may soon 
intervene as checks. The surylus open-top equipment is dangerously 
small. A switch from the concentrated Lake and export movements to 
the more diversified domestic distribution—without a decrease in tonnage— 
would so dilute facilities that a car shortage would be an early actuality. 

Labor, too, is a factor with which the industry must reckon. In some 
of the districts which have enjoyed the full flood of the export and Lake 
business surplus labor has disapyegred. Operators seeking to reopen mines 
find it difficult to recruit a working force. Southern West Virginia is in 
the market for more men, eastern Kentucky is watching the situation 
closely and some Pennsylvania operations are trying to draw labor from 
other fields. Whether the potential menace of a labor scarcity which would 
hamper production actually wil] be unloosed remained to be seen 

Advances far outnumber reductions in spot quotations on bituminous 
coal. The “Coal Age’ index of spot bituminous prices stood at 188 on 
Oct. 4 and the corresponding weighted average price was $2 27. This was 
an increase of 5 points and 5c. over the figures for Sept. 27 and the highest 
level reached since November 1925. The only declines reported during 
the week were in southeastern Kentucky slack at Cincinnati and Somerset 
and Clearfield mine-run at Boston. In no case did the average decrease 
exceed 5c. 

Lake dumpings stil] play an important part in the production picture. 
Dumpings during the week ended Oct. 3 were 960,091 tons of cargo and 
51,967 tons of vessel fuel, making the season's total to date 22,713,729 tons. 

Demand for anthracite in domestic sizes is broadening under weather 
pressure. Stove still leads in popularity. Nut, long in Philadelphia, is 
pressing fer position in New York. Some concessions still are made on 
independent buckwheat and rice, but the general position of the steam 
sizes has improved. 


The “Coal Trade Journal” takes a different view from 
the “Coal Age’’ and declares that there is every reason to 
believe that the collapse of the British coal strike will not 
produce any pronounced effect upon the American coal 
market. A short time ago this would have been an im- 

ssible thing to say with any degree of correctness, it avers; 

ut events seem to have shaped themselves so that there 
is a distinct element of strength in the situation in the 
estimate of that publication, which in its issue of Oct. 7 adds: 


Reports from various parts of the country seem to take into consideration 
the news from England that indicates that the end of the strike has prac- 
tically come; but with this is also the word of advancing markets, of higher 
quotations, of continued and increasing demand, of incidental car shortage, 
and in some places excitement over the appeals for coal resulting in the bid- 
ding up of prices, all of which must lead to the belief that the situation is 
far from dependent on the export situation alone. It must be taken into 
account that it is generally considered that even if the strike abroad has 
virtually ended, the demand for American coal coming from various parte 
of the world, which were in times past supplied by British mines, will not 
be quickly or suddenly ended. This is undoubtedly affecting the temper 
of the American market. Further than this, there ir the belief that a frac- 
tion, perhaps a large fraction, of the trade in distant lands once in England's 
hands, will be retained for the American product. 

It is reasonably certain that had there been no British strike to give 
business to American operators and dealers, the present market would still 
be a distinctly important one to those interested in American mines. 

Many of those whose expert opinions are expressed in “‘Coal and Coa) 
Trade Journal” find symptoms existing at this time that foretell a runaway 
market that will not be checked by any news from abroad. It is not a 
thing, they believe, to look at with equanimity. The effects would be, 
they consider, disconcerting to the genera] health of the future market. 
It can be stated that some of the best minds of the coal world are doing all 
they can to prevent such a market becoming a fact. 

Philadelphia in particular reports a condition akin to excitement, with 
prices fluctuating and pools of buyers breaking up. Pittsburgh is to some 
extent reflecting this condition. But at the same time there is disappoint- 
ment in the buying of anthracite by New England and the demand for it 
from New York. ; 

In the latter place the market is in a tense condition. Anthracite is 
running at a more or less steadily upward pace, but the control and well 
being and stability of the bituminous interests as seen in New York is 
another matter. Higher prices do nut seem to be a matter to worry about, 
except to those who look ahead to, and beyond, the end of the present 
year and who always have labor conditions keenly in their minds. 

Besides Hampton Roads, that has a situation all its own and whose 
condition is expected to last some time after peace in Great Britain has 
appeared, Baltimore as a port has been enjoying a large degree of coal pros- 
perity. The export figures at both points are keeping up and at the latter 
the home demand is advancing. Coal dealing is a good proposition in the 
Maryland city and this week's reports from there are even more cheerful 
than those of the weeks that immediately preceded it. 

Cold weather has come to the district of which Chicago is the centret 
and this almost entirely absorbs their attentions. Dealers are making 
hurried demand for supply and are receiving it. The result is that business 
is good—very good. But at the same time the buying is being carefully 
done. No one appears to be purchasing more than he immediately requires. 

In the Great Lakes section things are following an even tenor and there is 
firmness al] around with generally healthy conditions prevailing. 

The smokeless market presents one of the interesting features of the week. 
There have been advances in quotations al] along the line. With the first 
of the month came an advance in price amounting to fifty cents. Scarcity 
is being felt. The burning of smokeless coal has gained surely and defi-. 
nitely and the broadening of its markets is distinctly noticeable. The 
career that began for it when strikes made anthracite scarce and dear has 
not ended by any means. It has found a new classification for itself in the 
public mind and the demand for it—and its price—are results that are likely 
to be more or less permanent. 

For along while the American coal] market imagined dire things would 
happen when the British strike ended It appearsas if the end had virtually 
come, or is at least to be immediately reckoned with, and the American 
market is on the verge of excitement over rising prices. Just now it is felt 
that cool heads and steady hands are more to be desired than anything else 
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Bituminous Coal and Anthracite Output Increases— 
Coke About the Same. 

Gains of about 2% each were registered in the production 
of both bituminous coal and anthracite during the week 
ended Sept. 25, according to the weekly. data supplied by the 
U. S. Bureau of Mines. The output of coke, however, 
rema nei about the same as in the previous week, according 


to the Bureau, from which the following details are quoted: 

Production of soft coal continues to increase. Total output in the 
week ended Sept. 25, including lignite and coal coked at the mines, amounted 
to 11.692.000 net tons, a gain of 245,000 tons, or 2.1%, over the output 
in the preceding week. 


Estimated Untied States Production of Bituminous Coal (Met Tons) Including Coal 
Coked.a 


1926 5 
Cal. Year 








Cal. Year 
to Date b 
336.108 ,000 

1,566 .000 
346.988 .000 
1,573,000 


Week. Week. 
9.983.000 
1,849.000 

1,0880,000 
1,813,000 


11 

Dally average... -_ 1. 899. .000 
Bept. 18.c_________11.447.000 

Daily average__.._ 1,908,000 

Sept 25.d______.11,692,000 11,232,000 358 .220.000 

Daily average_... 1,949,000 x "755, 000 1,872,900 1,581,000 

a Original estimates corrected for usual error, which in past has averaged 2% 
b Minus one day's production first week in January to equalize number of days 
in the two years. c Revised since last report. d Subject to revision. 


Total production of bituminous coal during the calendar year 1926 to 


Sept. 25 (approximately 227 working days) amounts to 397,.918.000 net 
tons. Figures for corresponding periods in other recent years are given 


399,093,000 net tons 
294 365.000 net tons 
274,221,000 net tons | 


1923 419,272,000 net tons 
 - SSR eeES 337.319.000 net tons 
1925 358,220,000 net tons 


ANTHRACITE. 
Anthracite production during the week ended Sept. 25 again passed 
the two-million-ton mark. Total output is estimated at 2,056,000 net 
tons, as against 2,003,000 tons in the preceding week—a gain of 53,000 
tons, or 2.6%. 
1926. 
Cal. Year 








Cal. Year 
to Date.a 
61,2 3,000 

9,000 61,242,000 

i 2, 13.000 61,255,000 

a Minus one day's production first week in January to equalize number of days 

in the two years. b Subject to revision. 

Total production during 1926 to Sept. 25 amounts to 59,943.000 tons. 
Figures for corresponding periods in other recent years are as follows: 

922 27.662,000 net tons1924 65,267,000 net tonsZ 

68,287,000 net tons1925 61,225,000 net tonsZ 


BEEHIVE COKE. 

Production of beehive coke increased slizhtly in the past two weeks, 
averaging 33.000 tons per day. as against 30.000 tons during recent months. 
Total production from Jan. 1 to Sept. 25 amounts to 8.857.000 tons 
greater by about 1,800,000 tons than that in the corresponding caaee 
in 1925. 


Week. 
5,000 


Estimated Production of Beehir ¢ Coke (Net Tons). 


Week Ended 1926 
Sept. 18 to 
Date. 


1926 ¢ 
7,211,000 
564.000 


161.000 
16.000 
7,000 494.000 
6,000 267.000 
194,000 
227.000 


4.000 

2.000 
United States total 180.000 8,857.000 
TRE GUNTER. cock cccececésn’ 33,000 30,000 40,000 


1925 
to 


ye 
5,358. 
446.000 


666,000 


260 nog 


176 
7,051, 
3.108 


Sept. 25 

1926 b 
Pennsylvania & Ohio 163.000 
Ala., Ky., Tenn. & Ga 


Colorado & New Mexico 
Washington & Utah 








145 
196.000 
33,000 
a Adjusted to make comparable the number of days in the two years. b Subje' 
to revision. c Revised since last report. 
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‘The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Oct. 6, made public by the Federal Reserve 
Board, and which deals with the results for the twelve 
Reserve banks combined, shows reductions for the week of 
$91,100,000 in bill and security holdings, $37,000,000 in 
member bank reserve deposits, and $28,100,000 in Govern- 
ment deposits, together with increases of $14,500,000 in 
Federal Reserve note circulation and $4,800,000 in cash 
reserves. 
and of acceptances purchased in open market $2,400,000, 
while Government security holdirgs increased $4,300,000. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

All of the Federal Reserve banks report smaller holdings of discounted 
bills with the exception of Cleveland and Minneapolis, which reported in- 
creases of $8.200.000 and $1 .000.000. respectively. The principal! decreases 
in discounts during the week were New York. $45.800.000; Boston. $32,- 
100.000: St. Louis. $6.600.000: Dallas. $4.400.000: San Francisco. $3.700,- 
000: Atlanta. $3.400.000. and Richmond. $3.200.000. Open market ac- 
ceptance holdings declined $14.100.000 at the New York bank, this de- 
crease being largely offset. however. by increases at most of the other Re- 
serve banks. The system's holdings of Treasury certificates were $9.000,- 
000 above and of U. 8. bonds and notes $4,.700.000 beiow the previous week's 
totals. 

The principal changes in Federal Reserve note circulation during the week 
include declines of $3.500.000 and $2.500.000, respectively. at the Cleve- 
land and Philadelphia banks. and increases of $4,300,000 at New York, 
$3,300,000 at Atlanta and $2.500.000 at Chicago. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1849 and 1850. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Oct. 6 1926 is as follows: 


Increase (+) or Decrease (—) 
During 
Week. 

+ $4 .800.000 
+ 6.200.000 
—91.100.000 
—93 .000.000 
—77 .300.000 
—15.700.000 
—2.400.000 
+ 4.300.000 
—1 .800.000 
—2.900.000 
+ 9.000.000 
+ 14.500 .000 
—70.500.000 
—37 .000.000 
—28 100,000 


The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 


Year. 

+ $79.600.000 
+ 52.000 .000 
— 58.200 .000 
— 20.400 .000 
—31 .600.000 
+11.200.000 
—10.700.000 
—17 .800.000 

—2.100.000 

—114.400.000 
+98 .700.000 
+ 29 .800.000 
—23 .200 .000 
—26.200.000 

+ 6,800,000 


Gold reserves 
Tota! bills and securities 
Bills discounted. total 
Secured by U.S. Govt. obligations __ 
Other bills discounted 
Bills bought in open market 
U. 8. Govt. securities, total 


Treasury notes 
Certificates of indebtedness 
Federal! Reserve notes in circulation 
Total deposits 
Members’ reserve deposits 
Government deposits 








returns of the Federal Reserve banks are always given ou 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Pricr to the statement for the week 
ending May 19, it was the practice to have them ready on 
Thursday of the following week, and to give them out con- 
currently with the report of the Reserve banks for the nex 
week. The Reserve authorities have not succeeded in 





Holdings of discounted bills declined $93,000,000 | 


expediting the time of the appearance of the figures, and they 

| are made public the following week on Mondays instead of on 

| Thursdays. Under this arrangement the report for the week 
ending Sept. 29 was given out after the close of business on 
Monday of the present week. 

The Federal Reserve Board’s condition statement of 694 
reporting member banks in leading cities as of Sept. 29 shows 
increases for the week of $136,000,000 in loans and discounts, 
$13,000,000 in investments, $104,000,000 in net demand 
deposits and $39,000,006 in borrowings from the Federal 
Reserve banks. Member banks in New York City reported 
increases of $107,000,000 in loans and discounts, $9,000,000 
in investments and $126,000,000 in net demand deposits. 

| Loans on stocks and bonds, including United States Gov- 
ernment obligations, were $70,000,000 above the previous 
week’s total, increases of $73,000,000 ir the New York dis- 
trict and $10,000,000 in the Boston district being offset in 
part by a decline of $13 «40.000 in the Chicago district. 
All other loans and discounts inereased $66,000,000, of 
which $46,000,000 and $10,000,000 was reported for the 
New York and Atlanta districts, respectively. Smaller in- 
creases were reported for all other districts except Philadel- 
phia, Chieago and San Francisco. Total loans to brokers 
and dealers, secured by stocks and bonds, made by reporting 
member banks in New York City were $51,000,000 above 
the Sept. 22 total, an increase of $79,000,000 in loans for 
_ their own account being partly offset by decreases of $20,- 
000,000 in loans for out-of-town banks and $8,000,000 in 
loans for others. As already noted, the figures for these 
member banks are always a week behind those for the Re- 


serve banks themselves. The statement goes on to say: 

Holdings of United States Government securities declined $11,000,000, 
of which $8.000.000 was reported by banksin the New York district. Hold- 
ings of other bonds, stocks and securities increased $24,000,000, banks in 
the New York district reporting an increase of $15.000.000 and banks in 
the Chicago and Boston districts increases of $6,000,000 and $5,000,000, 
respectively. 

Net demand deposits were $104.000.000 above the Sept. 22 total, the 
principal changes including increases of $126,.000.000 in the New York 
district and $7,000,000 in the Kansas City district. and reductions of $13, 
000.000 each in the Chicago and San Francisco districts and $8,000,000 in 
the Cleveland district. 

Total borrowings from the Federal Reserve banks were $39.000.000 
above the previous week's figure. Increases of $21,000,000 were reported 
for the Boston district, $14.600,000 for the Chicago district and $8,000,000 
for the San Francisco district. 





On a subsequent page—that is, on page 1850—we give the 
figures in full contained in this latest weekly return of the 
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member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increases (+-) or Decreases (—) 


During 
Week. Year. 
Loans and discounts, total__.....-.----- +$136,000,000 +$563,000,000 
Secured by U. 8. Govt. obligations-_-__- +7,000,000 --—46,000,000 
Secured by stocks and bonds__._._.-.--. +63,000,000 +330,000,000 
PR ee Sees ee eee +66,000,000 +279,000,000 
: Ce. ... oneness +13,000,000 +194,000,000 
i, ie I. nocdusvsbustenveccaces —11,000 ,000 +3,000,000 
Other bonds, stocks and securities__-_-__- +24,000,000 +191,000,000 
Reserve balances with Fed. Res. banks_... +10,000,000 +19.000.000 
Gea Go natecacssesesbosoceokosets +7 ,000.000 +1,000.000 
Net demand deposits__.........-...---.- +104,000,000 —43,000,000 
TES, fie kk ckeds Jdsu Ce euS +12,000.600 +440,000,000 
Government deposite____........--.----. +4,000,000 +72,000,000 
Total borrowings from Fed. Res. banks... +39,000,000 +52,000,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Oct. 9) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CANADA. 

Wholesale and retail] trade in Eastern Canada is steadily improving. 
Business conditions in the west are generally satisfactory, especially in 
British Columbia, where they have been stimulated by large fruit crops, 
considerable activity in the lumber and mining industries, important builid- 
ing operations and the increasing population. It is reported that the out- 
look for increased business in radio lines in the Dominion this fall is better 
than ever, and that more electrical household devices are being sold, espe- 
cially electric ranges and water heaters. The wholesale dry goods trade 


has also shown much improvement, with rayon fabrics in particularly | 


strong demand. Favoratle weather has resulted in active threshing opera- 
tions in Manitoba and Saskatchewan but snow in Alberta has delayed the 
harvest in that province. 

The value of contracts awarded in Canada for new construction during 
September was $20.760,600, of which 75% was placed in Ontario and 
Quebec. Total awards during the first nine months of 1926 were 34% 
larger than during the same period last year. Vancouver is reported to be 
the second most active centre of building operations on the Pacific coast 
with $20,000,000 worth of structures actually under way. The erection 
of a $15,000,000 warehouse in Montreal has been authorized. 


GREAT BRITAIN. 

Outward signs appear superficially to indicate that British industrial 
conditions are better than they have been in recent months. The usual fall 
revival, however, has been delayed, and it now seems questionable whether 
business will be sufficient during the balance of the year to overtake arrears. 
Large coal consumers fear that the domestic coal market will be temporarily 
out of balance when a settlement of the mining controversy is effected. 
Unemployment figures, which do not include the idle coal miners, show a 
decline of 30,000 in the last four weeks. Bank clearings during the four 
weeks ended Sept. 21 were slightly less than they were during the similar 
period that ended in August and they were also below the usual monthly 
figure. Prices and wage rates remained practically unchanged. Iron and 
steel centres report the receipt of new orders, some of which are large. 
Several months’ activity after the coal settlement accordingly is assured. 


ITALY. 


The present situation is characterized by heavy liquidation of securities, 
increased money stringency and uncertainty regarding the future. Business 
communities are avoiding all unnecessary commitments pending a clearing 
up of the situation. Further improvement of Italian exchange is generally 
believed to be possible only through a betterment of the situation as regards 
international payments. Market impressions are that the full results of 
the Government's deflation program and elimination of speculation have 
already been realized. Government revenues made a favorable showing 
during the month and the banking situation was sound. Money tightness 
continues and interest rates are now reported as reaching to 10 and 12%, 
Industrial activity continues normal. Metallurgical plants are fully 
occupied and shipyards are busy. The cotton industry is uneven and shows 
bad results of a lessened export demand, but the rayon industry has shown 
improvement. Imports continue to exceed exports. 


CZECHOSLOVAKIA. 

The economic situation in Czechoslovakia continues unsatisfactory and 
there seems no prospect of immediate improvement. The depression in 
the cotton textile industry is more acute, but there is increased employment 
in the line of woolen goods. Coal exports show an increase as a result of 
the British strike. In order to combat increasing unemployment, the 
Government is inaugurating an extensive road building program to be 
financed by a special tax on vehicles. 


NORWAY. 


Economic conditions are in general unsatisfactory, and business and 
financial circles are quite pessimistic regarding existing conditions. A 
relatively good crop has been harvested from the standpoint of yield, but 
the prices offered for the saleable products are low and, consequently, 
agriculture is in a strained position financially. The fisheries have fared 
similarly, as far as the yield and price are concerned, but the fish canning 
industry has recently shown gradual improvement, due to an increased 
demand for its products throughout the world. Shipping is laboring 
under difficult conditions, but the English coal strike has afforded temporary 
relief. The paper and pulp industries are in the midst of a labor conflict, 
the duration and outcome of which is uncertain. 


DENMARK. 

Danish economic life is still in a state of depression. The Government 
is endeavoring to render assistance and the first definite relief measure, 
the arrangement for an American export credit loan, was recently com- 
pleted and put into operation. The failure of the agricultural crop to come 
up to expectations has placed many already hard pressed farmers in a very 
serious position. The hoof and mouth disease has apparently been largely 


overcome. The production and export of bacon, butter and eggs has 
dotaned somewhat but this has been accompanied by a slight rise in prices, 
neclibly in the case of butter. 
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' FINLAND. 

Trade conditions obtaining in Finland during August were favorable. 
Export trade continued to show considerable activity although the favorable 
balance for the month was more than 60% below the record total for July. 
Financial conditions remained easy in spite of heavier demands for credit 
to finance the movement of the harvests. Foreign exchange holdings 
during the month increased by nearly 10%, while State bank loans showed 
a sharp decline and a further drop occurred in rediscounts. Home deposits 
in the joint stock companies continued to increase. Conditions in the 
lumber industry continued favorable with a trend toward further im- 
provement. 

ESTHONIA. 

The Bank of Esthonia has ordered from the State Printing Office 4,000,000 
bank notes in 100 mark denominations for delivery by the end of Jan. 1927, 
The new bank notes will be put into circulation on Feb. 4 1927, and will 
remain legal tender until withdrawn from circulation and replaced by a 
new monetary unit as provided by the new financial reform now under 
discussion. Foreign trade with Russia was very active during the second 
week of September, seven carloads of paper leading the exports, while 
nine carloads of new rye and four carloads of hides led the imports. 


LATVIA. 


A slight turn for the better took place in business conditions in Latvia 
during the middle of September. Great caution is being observed in 
business circles, particularly with regard to credit extension. Foreign trade 
during the week was very active, there being over 100 vessels in Riga. 
Dry goods imports were particularly heavy because of exhausted stocks. 
Timber and butter predominated in the export trade while meat exports 
were supplemented by a shipment of 10,000 sheep to England. Transit 
shipments of Polish coal to England are following their normal course. 


LITHUANIA. 


A treaty of friendship between Russia and Lithuania was signed on 
Sept. 29. A delegation has been appointed to conduct economic negotia- 
tions with Germany. The new treaty will embrace the following agree- 
ments: An appendix to the trade agreement, a customs convention, a 
sanitary convention and a convention on transit shipments of meat. 


EGYPT. 

Although the general economic situation of the country continues to show 
the usual summer depression a revival of business is indicated by the in- 
creased firmness in the cotton prices. The outlook for the winter, how- 
ever, de; ends to a great extent upon the maintenance of this firmness in 
the cotton market. A further decline has also featured the movement of 
cotton goods stocks in Alexandria bonded warehouses during August and 
September. This year’s cotton crop has been affected by over watering 
and is somewhat later than last year’s. Favorable conditions are reported 
in other crops. 

GREECE. 

No change has been made in the plans to conduct the Parliamentary 
elections of Oct. 24 on a basis of proportional representation. "The number 
of seats will be 286 and Parliament will be opened on Nov. 11. Two of 
the most important acts of the new Government are the lifting of the 
luxury import embargo, including the embargo on automobiles, and the 
re-establishment of the Ministry of Hygiene and Public Welfare, which 
has been abolished by the Dictatorial Government on Feb. 1 1926. 


PALESTINE. 


According to the annual report of the Economic Board for Palestine 
in London, it is estimated that about £1,500,000 of private capital has 
been introduced into Palestine by immigrants, but this capital was im- 
mobilized by being chiefly invested in building operations and land pur- 
chases. The result and restriction of credit is, however, a temporary 
condition and the country is in an essentially prosperous condition. 


TURKEY. 

There continue to be indications of improvement in the general market 
situation. Tentative plans are reporte to have been mace by the Turkish 
Minister of Commerce and the superintendent of the coal station at Zon- 
gouldak for an increase of Turkish coal production, since coal is at present 
expensive in Turkey. ‘The 1926 cotton crop is said to be of much better 
quality than the 1925 yield and is expected in Turkey to be sufficiently 
large to repay the planters for last year’s heavy losses. 


JAPAN. 


The depression in the Japanese cotton yarn and textile industries was 
further emphasized during the past week by a steady decline in prices. 

Present indications are that this year’s rice crop in Japan will total 
59,000,000 koku (302,080,000 bushels), a drop of 700,000 koku (3,614,000 
bushels) compared with the actual yield last year, but a gain of 1,400,000 
koku (7,168,000 bushels) over the average for the past five years. 

There has been a sharp decline in exports of Japanese flour. 


CHINA, 

The Chinese banks in Hankow have resumed payments which were 
suspended for about two weeks as a result of the acute military situation. 
On Sept. 27 the Russo-Asiatic went into voluntary liquidation and an- 
nounced that it would remain closed pending the appointment of a liquidator. 
It is reported that assets are sufficient to meet all obligations. 

Unofficial estimates indicate that the collections of the Chinese Maritime 
Customs for the first nine months of this year will exceed the same period 
of 1925 by 6,500,000 haikwan taels, indicating an increase in trade of 
about 120,000,000 haikwan taels. (Haikwan tael equals $0 8374.) 


PHILIPPINE ISLANDS 

General business of the Philippines is quiet and many trade factors 
consider the outlook less favorable. Conditions in the copra market 
remain practically unchanged, with trading quiet because of continued 
heavy arrivals at Manila and a weak oil market in the United States. 
Though copra shipments to Manila were slightly lower during the past 
week, stocks are still large. The present provincial equivalent of resecado 
(dried copra) delivered at Manila is 12 pesos per picul of 139 pounds. 
(One peso equals $0 50.) 

The abaca market is dull and trading light. 
but slightly firmer. 

The strike in Manila cigar factories has been temporarily adjusted, after 
over two months’ duration. 


NETHERLANDS EAST INDIES. 


Netherlands East Indian markets for the week ended Oct. 2 were gen- 
erally quiet but a fair amount of business was transacted. Leading prices 
ruled slightly lower. Estimates of rubber production in 1926 for all the 
Dutch East Indies are now given as 118,600 metric tons of plantation rud- 
ber, 100,000 tons of native rubber, and 3,554 tons of Government-owned 
rubber. The figures denote an increase over estate production in 1925 of 
about 12%, and an advance of about 15% in production of native rubber. 


Prices are still nominal 
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INDIA. 


Business generally continues slack in India, with little inquiry for jute 
by export merchants and the demand for imported piecegoods is poor. The 
outlook, however, remains satisfactory. "The monsoon is now regarded as 
having been generally successful, giving assurance that crops will be above 
the average both in quality and quantity, provided the weather continues 
favorable. 

AUSTRALIA. 

During the past week rainfalls over New South Wales and Queensland 
have greatly improved crop prospects for these regions. 

Wool sales at Sydney, Melbourne and Adelaide have enjoyed good prices 
and clearances have been satisfactory. Greasy merino at Sydney brought 
as high as 2714 pence. 

Wheat continues dull with no movement apparent, but plans are being 
made for movement of the next crop. 

The New South Wales loan of £4,000,000, offered on the London market 
at 97, is reported to have failed, underwriters being left with 84% of the 
paper unsold. Reports from London state that the loan is now being of- 
fered at 2 points discount. 

NEW ZEALAND. 


The foreign trade of New Zealand during August was considerably under 
that of the same month last year and somewhat less than for July of the 
present year. Exports, which amounted to £2,480,000 in August 1925 
and £3,400,000 in July 1926, declined in August to £2,000,000; while im- 
Ports aggregated £4,100,000 as compared with £3,500,000 in July and with 
£4,675,600 in August 1925. Of the August exports, goods valued at 
£1,300,000 went to the United Kingdom as compared with £2,600,000 dur- 
ing July, while exports to the United States increased from £316,000 to 
£364,000 over the same period. Imports during August originated £1,909,- 
000 in the United Kingdom and £766,000 in the United States, as against 
£1,700,000 and £800,000 respectively for July. 


PORTO RICO. 

The slight improvement in business which was evident towards the end of 
September, continued during the past week. Collections are fair and 
commercial transactions for September were slightly ahead of those for the 
same month of 1925, the gains becoming more noticeable as the month 
closed,. Weather conditions continue favorable to the growing crops and 
the prices of nearly all crops with the exception of sugar are satisfactory, but 
quotations on the latter are more encouraging than these of a year ago. 


MEXICO. 

The feeling in commercial circles is somewhat pessimistic as the turnover 
of goods at this season is considered to be less than during the same period 
last year. The leading domestic industries, such as oil mining, textile, &c., 
are showing a decline in production. Cotton mills have heavy stocks on 
hand and prices of cheap cotton goods in common use have again been 
reduced. American wheat is going into Mexico City, which reflects the 
serious decline in agriculture in Mexico. 


URUGUAY. 

Exports of wool for the season of October 1 to the end of September are 
estimated in Uruguay at 114,000 bales compared with 91,000 bales last 
season. Exports for the month of September amounted to 7,420 bales. 
Germany was the largest buyer taking 3,246 bales, England was second 
taking 1,900 bales. The United States took only 157 bales. Exports of 
wet salted hides amounted to 47,000 and of dry hides 41,000. The United 
States took 1,100 of the latter but none of the former. Prices of packing 
plant steerhides and cowhides were 38 and 33 Argentine pesos respectively 
with stocks generally depleted. The cattle kill at Montevideo packing 
houses amounted to 17,709, and at the municipal slaughter house 19,915. 
The total during the season of October 1 through September 30 amounted 
to 526,910 for the packing houses, 264,000 for the municipal slaughter 
house and 47,451 head for jerked beef purposes and canneries. 


PERU. 


Exchange is still uncertain in Peru. Foreign bills are very scarce and the 
Reserve Bank has sold dollar drafts spasmodically, the rate on October 2 
varying from $3 84 to $3 88 for the pound (par value of Peruvian pound— 
$4 8665). When coverage is available some of the Lima banks have sold 
dollar exchange at $3 75. Fluctuations in the exchange rate was the rule 
throughout September, it being quoted between $3 80 and $3 90. 


ARGENTINA. 


The generally low trade level prevailing recently in Argentina continued 
during the week ended Oct. 2. Exchange was temporarily strengthened 
as a result of new Government loans negotiated through New York bankers. 
The Argentine Congress has authorized the President to borrow up to 75,- 
000,000 gold pesos (peso = $.93) for naval armament, chiefly for recondi- 
tioning existing units. 

Initial wool shipmenis from the new clip have arrived in the Buenos 
Aires market but trading is light. The catcle market is weak while trading 
in hides has declined. Wheat and linseed trading is slow with low prices; 
corn trading is active but excessive quantities offered and high freight 
rates are combining to keep prices at a low level. Coal imports have risen 
sharply with the gradual adjustment of the British coal strike and dwindling 
stocks are being replaced. 

The total liabilities of commercial failures reported during September 
were 11,000,000 paper pesos (paper peso == $.41) which is less than for the 
previous month. 





Belgian Stabilization Loan of $50,000,000 or $60,000,000 
Proposed. 


Brussels cablegrams Oct. 6 (Associated Press) reported 
that the Belgian Government, under the dictatorial powers 
recently conferred upon it by Parliament, is expected to 
announce shortly a plan for the stabilization of the Belgian 
franc, this including a foreign loan of from $50,000,000 to 
$60,000,000, of which New York will be expected to take at 
least half; the remainder, it is stated, will be distributed to 
London, Amsterdam, Berlin and Basle. 

Continuing the advices said: 

No steps have been taken to negotiate such a loan, however, nor has the 
Cabinet yet formally announced its decisions. 

M. Franck, Governor of the Bank of Belgium, to-day related to the Coun- 
cil of Ministers the result of his London conversations. It is understood 
that he informed the Cabinet that the principal banks of issue in countries 
having the gold standard had promised their aid to the Belgian National 
Bank. This aid would be forthcoming as soon as the Government thought 
it opportune to make an attempt to stabilize the franc and as soon as it had 
floated a foreign loan necessary for that operation. 





The financiers who gathered in London to discuss Belgium's stabilization 
program included Pierre Jay, of the New York Federal Reserve Bank; 
Dr. Vissering, head of the Netherlands State Bank; Herr Bachmann, Goy- 
ernor of the Swiss National Bank; Dr. Schacht, President of the Reichs- 
bank, and Montagu Norman, Governor of the Bank of England. mad 

If issued, the loan will probably be handled in New York by J. P. Morgan 
& Co. and the Guaranty Trust Co., in London by the Westminster Bank, 
in Amsterdam by Hope & Co. and in Basle by the Swiss Bankverein. 








Tokio Loan Taken Quickly in London. 


In announcing the elosing of the application list for the 
£6,000,000 Tokio loan at 9.40 a. m. on Oct. 7, the’ New York 
“Journal of Commerce” London advices said it was under- 
stood that it was subscribed five or six times over. This, 
it was added, had a heartening effect on foreign bonds. 


The following regarding the loan appeared in the “Wall 
Street News” of Oct. 8: 

It has been announced that £6,000,000 city of Tokio reconstruction 
works loan guaranteed by the Imperial Japense Government has been 
offered in London on the following terms: Interest rate is 544% and the 
bonds are offered at 834 to yield 6.73%. The bonds are 35 years 2 months 
and 24 days, and are non-callable for 10 years. Total amount will be 
redeemed by Dec. 31 1961, through a sinking fund operation 
Oct. 7 1931. Syndicate offering consists of Wéstminster Bank, Ltd., 
Hongkong & Shanghai Banking Corp., Yokohama Specie Bank, Ltd., 
Baring Bros. & wo., Ltd., Morgan, Grenfell & Co., N. M. Rothschild & 
Sons and J. Henry Schroder & Co. 


Associated Press advices from Tokio Oct. 7 were reported 


as follows in the New York “Evening Post’: 

Virtually all of the Tokio newspapers and financiers condemn the terms 
of a 6,000,000 pound sterling loan which has been negotiated in London, 
They declare the loan rate is little better than the ‘‘national humiliation 
loan,”’ which was floated after the earthquake, and that it is similar to those 
granted small South American States. 

It is understood that Finance Commissioner Mori hopes to float a $20,- 
000,000 Tokio reconstruction loan and a similar Yokohama loan in New 
York. 








Ruble Exchange Closed—Tokio Bank Ends Business 
Until Moscow Stabilizes Rate. 


Tokio advices (Associated Press) Oct. 7 are published as 


follows by the New York “Evening Post’’: 

The Bank of Korea has announced suspension of ruble exchange by the 
districts centering around Vladivostok because of its continued downward 
tendency. “4 

All Russian business which Japan does with Vladivostok is done through 
the Bank of Korea. It is stated that no further rubles will be accepted 
until Moscow authorities stabilize the Far Eastern exchange, which has a 
different value.than’in Moscow. 








W. P. G. Harding, Former Governor of Federal Reserve 
Board, to Visit Poland. 


W. P.G. Harding, Governor of the Federal Reserve Bank 
of Boston, and formerly Governor of the Federal Reserve 
Board, is scheduled to sail from New York to-day (Oct. 9) 
on the steamer Majestic. During his trip abroad Mr. 
Harding is to visit Poland—his visit there, it is stated, being 
made in a non-official capacity. As to this we quote the 


following from the New York “Times” of Oct. 8: 

The report in a Washington dispatch printed in Wednesday's ‘“Times,'* 
that W. P. G. Harding, Governor of the Federal Reserve Bank of Boston, 
was about to visit Poland on the invitation of the Bank of National Econom- 
ics of Warsaw, “‘the State Bank of Poland,”’ and that his work there would 
consist largely in putting into application the recommendations of the. 
Kemmerer mission, drew from the Polish Legation yesterday the statement 
that Governor Harding's projected visit to Poland is in a purely private 
capacity that the Bank of National Ecdnomics has nothing in common. 
with the Bank of Poland, the central bank of issue, nor has the visit of 
Governor Harding anything in common with the recent work of the American 
Financial Mission headed by Professor Kemmerer. 








Czechoslovakia Pays Notes. 


The “Sun” of last night (Oct. 8) said; 

The Czechoslovak Government, according to announcement made by the 
Minister of Finance, has completed the repayment in cash of one-year 
Treasury bills by the retirement of $7,678,000 Oct. 1. 








Poincare Economy Makes 4,000 Jobless — Premier 
Obtains Decrees for Wholesale Discharges in 
French Departments. 


The Paris correspondent of the New York ‘‘Times” 


cablegram under date of Oct. 1 (copyright) says: 

On top of the furore caused by his firing 600 employees of the judiciary 
system, Premier Poincare to-day obtained the signature of President 
Doumerge to a decree releasing 2,200 functionaries of the Finance Depart- 
ment, of which the Premier is the head. 

While it is known that M. Poincare intended reducing the Treasury em- 
ployees, it is believed he is using the first occasion to do so as a further an- 
swer to members of the French Parliament that he intends to stand or fal] 
on carrying out his program of economy. d 

President Doumerge also signed to-day thirteen other decrees relative to 
the reorganization of the Government services, directing other reductions of 
employees. 

Wide reforms are provided for the public educational system. Schools 
with less than 45 pupils are to be abandoyed and all communal schools 
nearer to each other than one kilometer are to be consolidated. 


in @ 





Due to the rapid growth of public education in France since the war, 


| wide reductions in the teaching staffs are not practicable, but the action 


taken to-day is intended to curtail increased expenditures, which otherwise 
would have been necessary. 
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Andre Tardieu, Minister of Public Works, received power to make con- 
solidations which are expected to reduce the number of employees in his 
department by some 1.200. 








Italians Refuse Increased Wages—Leghorn Unions Give 

8,000,000 Lire Increase to Economic Betterment. _ 
Following the example of the workmen in the Fiat factory, 
who recently voluntarily renounced an increase in pay in 
order to contribute their share to the economic struggle 
toward the revaluation of the lire, thé Workmen’s Unions at 
Leghorn have refused to accept increased wages. 

The owners of the factories employing these workmen sent 
a message Oct. 1 to Premier Mussolini informing him of their 
decision to contribute the money which would have been 
expended to meet the increased wages—3,000,000 lire—to 
the Government campaign against the high cost of living. 








Bigger Crops in Italy—60,000,000 Quintals Are 20% 


Above 10-Year Average. 

Special advices (copyright) to the New York ‘““Times”’ 
from Rome Oct. 2 state: 

Minister of Agriculture Belluzo to-day reported that the crops in Italy 
for 1926 have reached 60,000,000 quintals, being 10% less than in 1925, 
but representing an increase of 20% over the average of the last ten years. 
The crops were as follows: Oats, 6,000,000 quintals; barley, 2,500,000 quin- 
tals; rye, 1.650,000 quintals; rice, 6,540,000 quintals, and maise, about 
30,000,000 quintals. ic ix 








All Brazil Backs Stable Exchange—President-Elect 
Luis Working for Gold-basis Milreis but 
Withholds Rate. 


Under a Rio Janeiro date of Oct. 7 the New York “Evening 


Post’”’ publishes the following: 

A stabilized exchange for Brazil in the next four years, which Washington 
Luis, President-elect, promised the nation in his electoral campaign, is 
receiving the support of all business organizations in Rio, headed by the 
Associacao Commercial, which is simialr to the United States Chamber 
of Commerce. 

The association last night tendered a banquet to Senhor Luis. Araujo 
Franco, President of the association, in a s;eech delivered in behalf of 
the business men of the country, declared that the country needs 
stabilized foreign exchange, arbitration laws, industrial schools and a 
reduction in the income tax to prevent dishonest bankruptcies. 

Senhor Luis in his address recommenced stabilizing the milreis by 
fixing its value in gold in the terms of the nationa) currency, with paper 
money issued against gold reserves, subject to sight demand upon pre- 
sentation of the paper medium. He said he desired also a fixed exchange 
because by it money invested in Brazil by foreigners could be withdrawn 
at the same rate of exchange. He repeated his previously announced 
intention to balance the budget. 

Senhor Luis will take office Nov. 15. Bankers here are anxiously 
waiting to ascertain the rate of exchange decided upon by the Luis ad- 
ministration, which the President-elect thus far has been careful not to 
reveal. The Secretary of the Associacao Commercial said to-day that 
the members of the organization did not care what rate was selected— 
that they were only anxious to see a fixed value for the milreis, 








Still Fortifying the German Gold Reserve—Reichsbank 
President Oppeses Coining It— Warns Again of 
Danger in Foreign Loans. 


Under date of Oct. 3 the New York ‘Times’ 
the following in a Berlin cablegram (copyright): 

The Reichsbank’'s return as of Sept. 23, issued last week, showed further 
purchase of 25,753,000 marks in gold, all of which had been brought from 
foreign markets te Germany. President Schacht reiterates his purpose of 
systematically converting the Bank's foreign exchange Into gold. He has 
deciar d categorically against coining the gold thus received, taking the 
position that in the light of all European experience it is sufficient to hold 
the gold in bullion in which share it can be used either as cover for note 
circulation or for export, with a view to regulating the exchange market. 

In his latest speech to the Reichsbank directors, Schacht ascribed the 
growth of 300,000,000 marks in the Reichsbank’s circulation in the past 
three months to inflow of foreign loans. He warned, however, against an 
increase of circulation based on borrowing in advance of trade recovery, 
and frankly intimated that the ‘free dollar exchange"’ will be used to check 
excessive borrowing through allowing the rate to decline if American 
advances become excessive. 


reported 








Mexican Debt Moratorium Declared in 1916 Ended. 

It was made known at Washington on Sept. 30 that 
the Mexican moratorium for the payment of debts, de- 
“elared in 1916, has been definitely ended by presidential 
decree, according to advices received by the Department 
of Commerce from the American Embassy at Mexico City. 
} The “United States Daily” says that it was asserted orally 
at the Department of Commerce that this moratorium was 
not generally taken advantage of by Mexican business 
men, and applied only to domestic trade._ It had very little 
effect on foreign trade, it was stated. The Department | 
of Commerce made public a statement on the ending of the 
moratorium and the rules governing the payments of obliga- 


tions in Mexice, which feads as follows: 

The Mexican moratorium for the payment of debts, declared in 1916, 
has been definitely raised by virtue of a presidential decree. The decree 
provides that the capital and inoterest of the obligations embraced by the 
moratorium may be requested integrally, and must be liquidated and ‘ 






paid, applying the pertinent portions of the rules established for each 
case by Articles 9, 10, and 11 of the Law of April 13 1918. 

Obligations which arose during the regime of fiduciary circulation, or 
were renewed during that period, even when there was an express under- 
taking in public or private document to pay in coin, will be considered 
as contracted in paper or in bills, when the debtor proves that he has 
received either class of currency and whenever there does not exist with 
respect to them any executory sentence. The principal and interest will 
be computed and paid as if it were a question of the obligations comprised 
in fraction 2 of Article 1 of the law of April 13 1918, in the case of paper 
money, and in compliance with fraction 2 of Article 11 of the same law 
in the case of bank notes. 

The debt, both capital and interest, must be paid by the debtors, without 
reference to the nature of the obligation in 10 equal semester payments. 
The first must be made within six months after the request of the creditor 
to the debtor, or from the day fixed by the sentence in the cases of litigation. 

The terms of the present decree are only obligatory upon creditors. 
In the case of several rival creditors, of bankruptcy and of judicial liquida- 
tion, the terms established by this decree will be considered as having 
expired and the total amount of the debt may be demanded. 

If the creditor shall have demanded from the debtor 25% of the prin- 
cipal amount and the total] authorized by the law of April 13 1918 and 
payment of the remaining 75% is being arranged, such payment must be 
carried out in eight semesters. One-eighth of the unpaid debt will be 
payable on expiration of each semester. 

The previous laws and provisions on his subject remain in effect in 
so far as they do not conflict with the present decree. 





































Greek ccumnmne Refugee Bonds of 1925 Drawn for 
Redemption. 


Speyer & Co. announce that the third drawing of Greek 
Government 7% refugee loan of 1925 bonds for the sinking 
fund and other funds appropriated for that purpose has taken 
place, and that bonds of the American tranche so drawn, 
the numbers of which are advertised, will be payable on and 
after Nov. 1 1926 at par at their office, 24 and 26 Pine Street, 
New York City. 








Canadian Dollar Drops Under Par—Lack of Grain 
Bottoms Contributes to Slump. 


The following is from last night’s ‘‘Sun’”’ (Oct. 8): 

The Canadian dollar, after sellir g at a premium for many months, some- 
times at a premium large enovgh to draw millions of dollars of gold to 
Montreal, plunged to a discoumt to-day.. In the tate afternoon the Can 
adian dollar was quoted at 1-64th of 1% discount, or 99.98% cents. 

Inquiry among local agencies of Canadian barks revealed that several 
reasons existed for the sudden weakening of the exchange rate. They 
include: 

1. Piling up of grain destined for England at Montreal owing to lack 
of shipying facilities, so many British and other ships being engaged in 
importing coal into Pritish ports as a result of the coal strike. 

2. Slowing up of the grain movement in western Canada owing to poor 
weather. 

3. Heavy remittances to Wall Street by Canadian banks and other 
financial institutions, such funds to be loaned on call in order to take 
advantage of high money rates in New York. 

The season is approaching, Canadian bankers pointed out to-day, when 
the Canadian dollar is normally at a discount, but this season, with closing 
of navigation on the St. Lawrence and Great Lakes, has not yet come 
and the present situation rej resents the effect of a combination of adverse 
circumstances. 
























































Prof. Kemmerer Leaves for Peru and Bolivia to Aid 
in Financial Reform. 


On Oct. 7 Edwin W. Kemmerer, Professor of Economics 
at Princeton University and President of the American 
Economie Association, sailed on the Pacific Steam Naviga- 
tion liner Ebro for Peru and Bolivia. It is pointed out that 
the present constitutes his ninthand tenth advisory missions 
to foreign Governments. The “Evening Post’”’ reports that 
in his party on the Ebro were Professor Joseph T. Byrne 
of New York University; Professor F. W. Fetter of Prince- 
ton; E. F. Feely, formerly attache of the American Legation 
in Buenos Aires; Professor O. C. Lockhart of the University 
of Buffalo; Professor B. B. Milner of Chicago University, 
and R. H. Vorfeld of the United States Tariff Commission. 
The same account said: 

Among the Governments he has aided have been Egypt, Mexico, Colom- 
bia, the Union of South Africa, Guatemala and Colombia, Chile and the 
Philippines. He has also been United States Trade Commissioner in 


South America and a member of the commission which introduced the 
gold standard in the Philippines. 
































































































































Offering of $10,000,000 State of Hamburg (Germany) 
6% Bonds—Issue Sold—Books Closed— 
£2,000,000 Sold Abroad. 

An issue of $10,000,000 State of Hamburg (Free and 























Hanseatic City of Hamburg), Germany, 20-year 6% gold 
bonds was offered on Oct. 6 by Kuhn, Loeb & Co., the 
International Acceptance Bank, Ine., Brown Brothers & 
Co., the J. Henry Schroder Banking Corporation and Lee, 
}- Higginson & Co. at 9134% and accrued interest to date of 

delivery, to yield over 634% to maturity. The books were 
closed shortly after their opening, the bonds, it is announced, 
having been sold. The proceeds of these bonds are to 
be used for the payment of the State’s $5,000,000 one-year 
Treasury note which matures on May 1 1927, for the con- 
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struction of additional piers and port railways and of a 
brdge over the River Elbe, and for the improvement of 
real estate to be used for industrial purposes. The bonds 
will become due Oct. 1 1946. They will be redeemable, at 
the option of the State, in whole or in part by lot, at 100% 
and accrued interest on Oct. 1 1931, or on any interest date 
thereafter on 60 days’ published notice. They will be in 
coupon form in denominations of $1,000 and $500 each. 
Principal and interest (April 1 and Oct. 1) will be payable 
In New York City in United States gold coin of or equal to 
the present standard of weight and fineness without deduc- 
tion for any German taxes, present or future, and payable 
in time of war as well as in time of peace and whether the 
holder be a citizen or resident of a friendly or a hostile State. 
The International Acceptance Securities & Trust Co. are 
fiscal agents. Regarding the finances of the State, &., 
Carl Cohn, Senator, President of the Finance Deputation 
of the State of Hamburg, says: 


Finances. 

The revenues of the State of Hamburg are derived from local dues and 
taxes, the income from port works and public utilities and the allotment 
of certain taxes collected by the German Reich. The State owns valuable 
properties, mostly income producing, of which the port works a,one repre- 
sent a value of over $178,0 ,000. Also included in its properties are the 
Hamburg gas and water works and a substantial share in the Hamburg 
electric works. 

The total external debt of the State, including the present issue, but after 
deducting the $5,000,000 one-year Treasury note to be repaid from its 
proceeds, amounts to £2,854.178 and $10,000,000. The State has no 
interna] debt except its liability on its old mark debt, as revalorized under 
the law of July 16 1925, which must be redeemed within a period of 30 
years; a sum of 6,700,000 reichsmarks has been provi 2d for the service 
of such old debt for the current fiscal year. None of the outstanding 
loans is secured. . .. 





Security. 

The bonds will be the direct obligations of the State of Hamburg and will 
contain a covenant that if, while any of the bonds are outstanding, it shall 
create or issue or guaranty any loan or bonds secured by lien on any of its 
revenues or assets or assign any of its revenues or assets as security for any 
guaranty of any obligation, the present issue of onds will be secured 
equally and ratably with such other loan or bonds or such guaranty. 

The enforcement of the charges to which the assets and revenues of the 
German Reich and its constituent States were made subject under Article 
248 of the Versailles Treaty is suspended so long as Germany performs its 
obligations under the Dawes plan, which provides that certain revenues 
shall be specifically pledged as security for reparations payments. The 
public utilities in which the State has an interest have to make yearly 
Payments under the Dawes plan in the same manner and approximately 
to the same extent as private enterprises of like character. 

Application will be made in due course to list these bonds on the New 
York Stock Exchange. 


It is stated that the dollar amounts above, where converted, 
are at the rate of 4.20 German marks to the dollar. 

An issue of £2,000,000 principal amount of 25-year sinking 
fund 6% bonds, due Oct. 1 1951, was sold in London on 
Sept. 30 1926 by Baring Brothers & Co., Ltd., N. M. Roths- 
child & Sons and J. Henry Schroder & Co. at 931% and ac- 
crued interest. 





Offering of Collateral Trust Bonds of Industrial Bank 
of Richmond. 


An issue of $48,000 Industrial Bank of Richmond serial 
payment collateral trust 7% gold bonds were recently offered 
by Scott & Stringfellow of Richmond, and were ready for 
delivery on Oct.1. They are coupon bonds in denominations 
of $1,000 and $500. Interest is payable quarterly on March 
15, June 15, Sept. 15 and Dec. 15 at the office of the In- 
dustrial Bank. The First & Merchants National Bank of 
Richmond is trustee. The price and yield, varying with the 
maturities, range.from $100.39 and interest to yield 5% for 
bonds maturing Dec. 15 1926 to 100 and interest to yield 
7% for bonds maturing Sept. 15 1930. These bonds are 
part of a series of $1,000,000 of which $224,000 have been 
issued, including the bonds now issued. 








Bonds of Des Moines Joint Stock Land Bank Called— 
Proposed New Offering. 

The Des Moines Joint Stock Land Bank has called for 
payment at par and interest on Nov. 1 $500,000 of its 514% 
bonds due in 1951. It is expected that a refunding issue of 
their 444% bonds of the same amount will soon be offered 
by Boyd, Evans & Devlet, Inc. 








Danzig to Borrow $6,000,000 in London—League of 
Nations Recommending Loan Necessitated by Con- 
sequences of Decline in Polish Zloty. 


The following is taken from the ‘Wall Street Journal,” 


of Oct. 2: 

The Free City of Danzig is about to issue in London a loan of 30,000,000 
Danzig gulden ($6,000,000). The money is wanted to clear off the floating 
debt and carry out certain reproduction works, such as the enlargement 
of the harbor, building of power stations and tramways. The Danzig 
guliden is absolutely stable, gold cover being often more than 100%, but 





never less than 90%. The state finances, however, are in chaos, owing to 
no direct fault of the Free City. 

The last Danzig budget was 117,000,000 of Danzig gulden. By the 
Versailles treaty, Danzig is politically independent, but economically 
incorporated in the customs territory of Poland. That is to say, Danzig 
collects the customs duties on goods passing through the port destined for 
Poland, pays the customs officials in Danzig gulden and receives as revenue 
7%% of the sums so collected. But, some months ago, the Polish zloty 
depreciated in value more than 50%. The customs duties were not in- 
creased in gold value correspondingly. Even had the bulk of trade through 
Danzig remained as great as before, Danzig’s receipts from the collection of 
customs would necessarily have been halved, although the expenses of 
om oe remain as high as ever, since the officials are paid in gulden, not 

ity. 

Commercial War a Factor. 

But Poland, to protect the zloty, did everything possible to prevent im- 
port, in order that no zloty should pass into foreign countries. A com- 
mercial war was begun with Germany and is still going on. This reduced 
the import trade through Danzig to a minimum, with disastrous results 
to the Danzig budget. Instead of more than 20,000,000 of gulden ex- 
pected, the amount likely to come in Is less than one-third of this. Danzig 
in its extremity appealed to the League of Nations and received a very 
sympathetic hearing. The League intimated that providing Danzig re- 
duced expenditure by 10%, the League would recommend the proposed 
loan in London, and would also recommend Poland to guarantee Danzig 
in future some minimum sum from customs each year, the amount in ques- 
tion to be somewhere between 14,000,000 and 20,000,000 Danzig gulden. 

In the last year, relations between Poland and Danzig have improved 
vastly, have become in fact almost cordial. The League of Nations has 
made it clear in Danzig that, while there can never be any question of 
Danzig’s being again united to Germany, the League is equally determined 
that Poland shall not encroach further. Danzig business men, therefore, 
clearly see that their future prosperity depends on amicable relations with 
Poland. Owing to the depreciation of the Polish zloty, wages in Poland 
are less than half those in Danzig; hence Danzig, with its gold currency, 
can never hope to find a market for its industria! products in Poland until 
the zloty is stabilized. Hence, while the Polish currency remains under 
par, Danzig derives no benefit from being able to send its products into 
Poland duty free. Danzig therefore depends for prosperity solely on transi 
trade from Poland, not on development of its industry. : 

Living Costs Down. 

In the last year, cost of living has fallen very considerably in Danzig 
so that most necessities are now cheaper there than in Germany. This is 
partly due to the import of cheap food from Poland—again a result of the 
depreciated zloty. Danzig officials ought therefore not to receive higher 
salaries than the corresponding officials in Germany. But Danzig salaries 
are far higher than in Germany and many of the officials are superfluous. 
The Danzig Parliament, for instance, for-a population of 400,000, consists 
of 120 paid members, whereas Germany with 65,000,000 population gets 
along with 430. Hence the justice of the demand of the League of Nations 
for a 10% reduction im expenditure. The Danzig Parliament proposed 
instead to balance the State budget by reducing outlays of 5%, and im- 
posing 5% new taxes. Economic experts of alt parties said unequivocally 
that no increase in the taxation was possible, taxes already being far too 


When the League of Nations was presented with Danzig’s counter pro- 
posals, it gave a short sharp reply. The number of officials, number of 
members of Parliament and of the Senate must be reduced forthwith. Ad- 
ministration must be simplified. Reductions of officials salaries are to 
be permanent, not temporary as proposed. The amounts paid as unem- 
ployment relief have also to be reduced. 

These reforms can easily be carried out when it is clear that they are the 
essential conditions for the recommendation by the League of the much- 
needed foreign loan. The decision of the League shows, however, that 
the economic condition of the Free City of Danzig is fundamentally sound, 


A previous reference to the application by the Free City 
of Danzig to the League for permission to float a loan ap- 
peared in our issue of Sept. 25 , page 1575. 








Agreement Creating Steel Combination Signed by 
French, German, Belgium and Luxemburg 
Interests. 


The long-heralded European steel combination became a 
reality on Sept. 30 when the French, German, Belgian and 
Luxemburg steel interests signed an agreement creating the 
consortium. The Associated Press advices from Brussels 


announcing this said: 

The agreement goes into effect to-morrow. All of Belgium’s demands 
were met, including a monthly production allotment of 295,000 tons. The 
production of the entire trust will be in the neighborhood of 27,500,000 
tons annually. Should the total production exceed this figure, the increase 
will be shared by the nations other than Belgium, whose quota remains fixed. 


It is also noted in Associated Press accounts that: 

The plan for the new European steel consortium originated in Germany. 
Some opposition developed at the first meeting in August and subsequently 
because of the difficulty of allotting equitable quotas to the member 
countries. . 

The plants of northern France, destroyed during the war, argued that 
their percentage of the French production should be larger than the French 
firms in the west and the centre of the country, which not only did not suffer 
but prospered during the war. 

In Belzium the situation was more delicate. First there existed a certain 
rivalry between the Belsian and Luxemburg plants. Belgian manufacturers 
were divided among themselves, but united in demanding a larger share 
of the output for Belsium. This demand was finally met on condition 
that their quota would not be raised in event the total production of the 
trust exceeded the estimate. 

The British steel interests remained aloof. 

Besides fixing a maximum steel production, the delegates aimed at 


creating an international office for the maintenance of remunerative- prices 


for steel in the world market. 

A detailed account of the new combination appeared as 
Jollows in Associated Press advices from Brussels published 
in the New York “Journal of Commerce”: 

The steel producers of Western Europe to-day entered an agreement to 
form a great steel combine which will put an end to competition within 
their ranks. 
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Beginning to-morrow the signatories of the combine—French, German, 
Belgian. Luxemburg and the Sarre Valley interests—will produce steel, 
not in the neasure of their capacity to manufacture or to market, but in a 
fixed proportion agreed upon by the steel consortium formed to-day. 

A Continental Consortium. 

What effect this regulation of Continental production will have upon 
steel prices remains to be seen. Since neither England nor the United States 
are parties to the agreement, the Continental consortium will still have to 
meet the full force of competition from these two great producers. The 
only difference will be that they are now in a position to meet this compe- 
tition collectively instead of singly and to some extent will be able to sta- 
bilize prices by their fixed production. 

The signatories of the consortium contended that to-day’s agreement is 
merely to bring them out of the chaos of post-war competition into a surer 
status akin to that under which their industry was operated before the World 
War. The agreement, they assert, will prevent over production, will tend 
to guard against unemployment and will militate against either sporadic 
flooding or tightening of the market. 


30,000,000 Tons a Year. 

The annual output of the combine will range from a minimum of 26,- 
000,000 tons to a maximum of 30,000,000. The members are allotted the 
following percentages of the total: Germany, 43.18; France, 31.19; Bel- 
gium, 11.63; Luxemburg, 8.23; Sarre Valley, 5.77. 

Belgium's maximum, however, is limited to 295,000 tons, a figure higher 
than that originally offered her, but accepted by the others on the con- 
dition that, should the total production exceed 27,500,000 tons, the Belgian 
interests shall not share in the increase. 

Theoretically the monthly output of the others will be: Germany, 925,000 
tons; France, 670,000; Luxemburg, 310,000, and the Sarre, 220,000. 

The differences which prevented an agreement at the first meeting in Au- 
gust and at subsequent sessions were not due to a systematic refusal to accept 
the principles of the plan, which was framed by the Germans, but to the 
difficulty in alloting equitable quotas to the member countries and to the 
various manufacturers within each one. 


One Dollar Per Ton. 


Each country is te deposit $1 in a common fund for each ton of steel manu- 
factured within fits allotted percentage. For each ton produced over and 
above its percentage, the producing country must pay $4 into the fund. A 
refund of $2 per ton will be paid any country failing in any one year to pro- 
duce its allotted percentage of the minimum of 26,000,000 tons. 

Theoretically, the sales price remains optional with each country, but it is 
hoped, owing to the taxes paid by overproducing countries and refunds 
obtained by those failing to manufacture up to their percentage, to fix a 
price which will be adopted by all the members for the trust and especially 
avoid keen competition between the producers. 

To this end, a central international office will be created. Settlement of 
accounts will be made at the end of every year. 








Form Swedish Steel Trust—Oldest.Companies Enter 
Organization with $34,000,000 Capital. 
¥ From Stockholm, Sept. 28, the New York “Times” 


ported the following Associated Press advices: 

The Swedish Steel and Iron Trust, which has long been projected as a 
means to overcome the existing depression in the industry, has been organ- 
ized. The total capital involved will reach 127,000,000 kroner, or over 

The plants involved are among the oldest and best known of the Swedish 
fron works and as ‘“‘mother company” the Fagersta Works has been selected. 
In order to overcome competition from countries with low exchange rates, 
the Swedish companies will henceforth avoid competition with each other, 
both at home and abroad, and greater eoenetan will be insisted on. 


re- 





Guy Huston on Pores Risew Coniiitione in Corn Belt. 

“Farm Loan Conditions in the Corn Belt’”’ were discussed 
by Guy Huston in an address at Detroit on Sept. 16 before 
the annual meeting of the American Association of Joint 
Stock Land Banks. Mr. Huston attributed the difficulties 
in the farm districts in the past six years to the “tremendous 
deflation of personal property and farm products which 
varies with different classes of commodities.”’ He declared 
that “in the great surplus producing States the corn crop 
has been produced at a loss for the past six years,” and noted, 
too, that “‘there have been long protracted years of light 
rainfall and actual drought in a considerable portion of the 
northwestern corner of the Corn Belt for the past five 
years.”’ Stating that “the farmer can now buy grain cheaper 
than they can raise it,’’ he referred to this as an unhealthy 
and unnatural condition w yhich cannot continue indefinitely. 
While not ready to.say that the MeNary-Haugen bill would 
have worked satisfactorily, Mr. Huston indicated that 

“some such reassurance must be given to the farmers before 
conditions return to normal.’’ We give his remarks in 
full herewith: 

“Farm Loan Conditions in the Corn Belt. 


During the ten years the Farm Loan Act has been in operation conditions 
in the farming industry have not been normal for a single season. At the 
time the law was enacted the World War had been in progress for two 
years but the real effect of the War and the tremendous demand for raw 
materials growing therefrom was only beginning to be reflected in prices 
of farm products. Soon thereafter the United States entered the War 
withdrawing from the farming district all surplus labor, including most of 
the young men on the farms, creating a great shortage infarm labor. Prices 
of farm products advanced rapidly and under the stimulation of war demand 
and patriotic fervor production of farm products was greatly increased in 
spite of shortage of labor. This was reflected in a great advance in land 
values in certain districts which reached its climax after the return of the 
farm boys from the army in 1920 and 1921. 

I am sure that to: large a percentage of the difficulties in the farm dis- 
tricts of the past six years are attributed to the inflated value of farm lands. 
That was the inevitable consequence of large production and high prices for 
several years. But analysis indicates that in the corn belt only 2 or 3% 
of the farms were bought or sold at the inflated prices then prevailing. 








You will recall that at that time with corn selling for $1 {0 to $2 per bushel, 
one crop «ften had a value in excess of $100 per acre. The tenant farmer, 
paying grain rent of one-half of grain, as is usual in the corn belt, finding 
himself paying $50 an a:re rent for land and having more money than he 
ever had before, wanted to buy land. He found, however, the landlord 
or owner operating farms unwilling to sell while obtaining such splendid 
returns and the high prices reported for farms at that time were a result 
of conditions where but few farms were offered for sale with an unusual 
number of men with new money trying to purchase land: but, as stated 
before, only from 2 to 5% of the farms changed hands during this period 
of time at the high prices then prevailing. After the deflation 95% or 
more of the farmers owned the same land they did before the War and while 
in the aggregate thousands of farms purchased by speculators or by tenant 
farmers with the payment down of a few thousand dollars were lost and 
went back to their former owners, the great body of farmers were effected 
by this only indirectly. The speculation in farms was only onecontributing 
factor to the failure of rural banks during the ast five years. 

The real cause of the distress was the tremendous deflation of personal 
property and farm products which varies with different classes of com- 
modities. In the great surplus producing states the corn crop has been 

roduced at a loss for the past six ears. There ha\e been long protracted 
years of light rainfall and actual drought in a considerable portion of the 
norchwestern corner of the corn belt for the past 5 years. Such light 
rainfall was never known before; and certainly the climate and precipitation 
of that country which has always been one of the richest agricultural dis- 
tricte in the world has not permanently changed. 

Country banks were able to withstand the strain in general until] in the 

fall of 1924, when there appeared to be a deluge of bank failures in that 
district, I believe more than 500 banks having failed there up to the tra 
time. Many counties in northwestern Iowa, southern Minnesota, 
South Dakota and northwestern Nebraska are practically without veaiiion 
facilities. That means that tens of thousands of farmers have lost their 
banking connections and while there is an undue amount of delinquiencies 
in that district, yet 90% of the borrowers from Land banks, insurance 
companies and other conservative lenders are paying their installments 
promptly. 

The low price of corn is the greatest contributing factor to the distress 
in those communities. For every distressed farm I believe there are ten 
solvent farms which, under normal conditions, would each be endaevoring 
te buy additional land. ‘These are farmers who are not affected by the 
bank failures except as they suffer indirectly by the general depression in 
their neighborhoods. They are operating on their own capital, devoting 
themselves to dairying, livestock raising and feeding, and are making 
money. They profit at the expense of their neighbors by being able to 
buy cheap feed, and so long as they can buy corn at less than it cost to grow 
it, they will continue to buy corn instead of buying additional land to 
raise it. 

The farmer who owed money to a bank that has closed must, at any 
sacrifice, pay the debt at once and he is not able to obtain the credit neces- 
sary for handling livestock. Often he sacrificed practically all of his live- 
stock and personal property to meet the debt and, under present conditions, 
it has not been profitable to raise corn to sell; so that he is unable to make 
any headway and, if pressed by other creditors, is often unable to meet the 
interest and installments on his mortgage indebtedness. 

I doubé if there has been a single first mortgage foreclosed in the corn belt 
on account of the inability of the farmer to meet the interest on the first 
mortgage. It was his other debts, sometimes occasioned by the purchase 
of lands at an inflated price but more often due to losses suffered in the 
tremendous deflation of personal property in 1920 and 1921, so that the 
foreclosures in the corn belt are not really made against the owner but 
against his creditors. More banks have failed in the corn belt in the past 
five years than had failed in the previous fifty years. There have been 
more foreclosures of first mortgages in those communities during the past 
five years than there had been isnce the States were admitted to the Union. 
Indeed, there are communities in Illinois and Iowa where there had not 
been a true foreclosure on a first mortgage on a farm in fifty years prior 
to 1921, for, under ordinary conditions when a farmer becomes distressed 
he is able to sell his farm to his neighbor and save his equity; but, under 
conditions prevailing during the past five years, the farmer with money 
and credit who would ordfnarily be purchasing additional land is unwilling 
to buy land when he can buy corn cheaper than he can raise it. 

Only a very small percent of the farmers dissipated their war time profits 
through the purchase of land at an inflated value and while they all suffered 
severly in the deflation of prices of personal property, high and inefficient 
labor together with other troubles, yet the fact remains that, as a whole, the 
farmers of the Corn Belt have tens of millions of dollars invested in Liberty 
bonds and other sound securities. Even at the depressed prices, the gross 
value of farm products for the state of Iowa for 1925 wes approximately a 
billion dollars, an average of forty-five hundred dollars per farm. 

Half the farms are clear of debt and 90% of those with debts are meeting 
their installments promptly. There are 260.000 farms in Iowa. In 1925 
judgment was rendered on 2,700 mortgages. A large per cent of these will 
be redeemed for the Law gives a long period of time for redemption by the 
owner and his creditors for foreclosed farms in Iowa and seldom can title 
be obtained through foreclosure in less than two years. 

All rural banks have suffered and almost without exception incurred 
losses in the deflation but the greatest damage to the banks has been the 
loss of confidence bro: ght about by the failure of so large a number of them. 
Conditions approaching a panic have been occasioned in some communities 
and banks that were solvent have been forced to close. 

That is the whole story and things will never be corrected until the 
solvent farmer is willing to buy additional land. He will be willing to do 
that only when he can raise grain at a profit. The farms that are selling 
in that district are the poorest type of farms—farms that for 50 years have 
been hard to sell; farms that are peculiarly adapted to raising « f live stock 
instead of grain. The farmers can now buy grain cheaper than they can 
raise it. That is wrong. It is an unhealthy and an unnatural condition 
and cannot continue indefinitely. For, in the end, the high producing land 
must be the land that sells the most reacily and at the highest prices. 

I am not ready to say that the McNary-Haugen bill would have worked 
satisfactorily. I do believe, however, that some s' ch reassurance must be 
given to the farmers before conditions return to normal. With normal 
crops and $1 corn in that district, new banks would be organized, old banks 
would be opened and the farmer with surplus funds will buy the distressed 
farms. Banking connections would again be established by all the farmers 
and conditions would return to normal. 








Federal Farm Loan Board Extends $30,000,000 Credit to 
Co-operative Associations to Aid in Marketing of 
Cotton Crops. 

Announcement was made on Oct. 7 that the Federal Farm 
Loan Board has extended a $30,000,000 credit to co-operative 
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marketing associations for the orderly marketing of the 
cotton crop. The Associated Press advices from Washington 
state: 

Chairman Williams of the Board, in announcing this action to-day, said 
co-operatives already had applied for $7,000,000 credit and it was antici- 
pated that additional credit would be required. 

The money will be made available through the intermediate credit banks 
and will be used in the marketing of this year’s cotton crop. 

In making the funds available for this purpose, Mr. Williams assured 
all co-operatives that the immediate banks were prepared to assist in any 
way possible in disposition of the crop “through soundly organized and 
properly managed co-operative marketing associations.”’ 

The demand for credit has become acute in recent weeks by the down- 
ward trend in cotton prices, and the action of the Farm Loan Board is 
in line with other efforts that have been taken by various State agencies 
throughout the South. 








Cotton Insurance Urged to Offset Market Declines— 
Head of Co-operative Group, Gives Plan to 
Farm and Trade Bureaus—Looked Upon 

Favorably by United States Officials. 


A plan to provide insurance to the cotton producers against 
a declining market and for loans to the cotton farmers to the 
full extent of the price quoted the day of delivery to the 
cotton co-operatives was laid before officials of the Depart- 
ments of Agriculture and Commerce by O. F. Bledsoe, 
President of the Staple Cotton Co-operative Association on 
Oct. 7 according to the New York “Journal of Commerce.” 


Its Washington correspondant in stating this goes on to say: 

It developed that the proposal was presented to insurance interests of the 
United States and the inference is given that they look upon it as perhaps 
not wholly possible under the laws of the State of New York. The matter 
also is to be placed before British and Continental European companies in 
the hope that they will look with more favor upon it. 


Plan is Favored. 

Apparently, from rather a brief study of the proposal, the Government 
men are inclined to believe it will be a good thing for the cotton industry 
if possible to carry it through. A vast amount of money would be required 
to back it because of the enormous value of the annual cotton crop. How- 
ever, it was declared in its favor that the law of averages would apply and 
that the hazard would be no greater than on any other kind of cover, and 
the cost of protection could be held down to a figure that would make the 
scheme an attractive one to the average cotton farmer. 

The proposal of Mr Bledsoe in part contemplates insurance for each 
delivery of cotton to the co-operatives against a decline in the price as fixed 
in the market on the day of delivery For instance if the current day’s 
quotation is 16 cents per pound, all cotton delivered on that day would be 
covered at that figure If when it was deemed best to liquidate the price 
was found to be down, the underwriters would be up against a loss. This, 
however, might be only a paper loss and would be made up later in the 
season when the price of cotton could reasonably be expected to have 
advanced over the earlier period 


Count on Average. 


The law of averages would apply and here again it is to be expected that 
the average of the prices received by the association on the cotton of its 
members would be above the prices at which the deliveries were covered by 
the underwriters and little or no loss would come to them If the returns to 
the associations were above the day of delivery quotation, the farmers in 
the pool would benefit co-o; eratively 

The policy, or whatever other paper evidence of cover might be provided, 
would be used as collateral for loans to the full extent of the value of the 
cotton delivered on the basis of the day's quotation The advance by the 
co-operatives now is about 65% The banks could well afford, it was said, 
to advance the full value of the delivery because it would be insured against 
loss through a declining market 

It was pointed out that the rush of cotton to market comes early in the 
season and that the influx, with the possibility of a very large total crop, 
forces down the price. Later the situation at least in part will right itself, 
it was held, and over a period of twelve months a fair average is obtainable 
It was suggested also that under such a plan of insurance there would not 
be a disastrous dumping of cotton on the marke* 


Say Credit is Ample. 

According to the Staple Co-operative Association officials the problem 
of the cotton producers is a combined one of financing and marketing 
There is ample capital available through the commercial banks and the 
Federal Intermediate Credit banks, it was emphasized, if cotton growers 
were so organized as to use it. They contended that now is the time for 
organizing, not talking. 

They pointed out that there will be dozens of conventions held by the 
farmers political and professional friends and every conceivable economic 
nostrum will be offered as a palliative. The adoption of resolutions only 
will prolong the situation, it was said. 

lt was indicated that these men believe that the salvation of the cotton 
producer is in his own hands. But they pointed out that after five years of 
persistent effort, only 1,481,529 bales of cotton were handled by the 
co-operative marketing associations, one of which is located in each of the 
cotton belt States. Less than 10% of the entire production was handled 
upon a basis of organized industry, they showed. 

If organized, it was declared, the farmers will be able to get all the money 
they need to finance their crops, and it was added that the insurance plan 
is largely predicated on a more thorough organization in the producing 
industry. 

Federal Aid is Discussed. 

There is no need for futher Governmental aid beyond the financial assist- 
ance that is already available to the farmers, the association men asserted. 

The Staple Cotton Co-operative Association last year met the critical 
situation caused by a large crop and abnormally low grades by setting 
aside 100,000 bales of its low cotton and financing and handling it separately 
and apart from its better grades. Aboué one-fourth of this cotton has been 
sold at satisfactory prices. The remainder, it was reported, is strongly 
financed and will be carried as long as necessary. It was contended that if 
this is done by all organizations, if each has a fairly strong membership, 
the present situation largely will be taken care of. 

In advance of the issuance of the semi -m »nthly report of the Department 
of Agriculture tomorrow the whole situation is being carefully studied by 
official Washington. The gravity of the problem of the Sou*hern farmers 
is fully recognized but there apparently is no immediate remedy to be 





suggested 


It was believed that the anticipated 
increased cr»p estimate has been sufficiently well discounted to prevent 
much further disturbance. 


by the Government. 








Southern Bankers at Los Angeles Convention of A. B. A. 
Adopt Resolutions in Behalf of Cotton Growers. 


Bankers of eleven cotton-growing States, in attendance at 
the Los Angeles Convention of the American Bankers’ 
Association, adopted resolutions on Oct. 7 pledging the 
credit facilities of Southern bankers to aid in financing the 
holding of all actual cotton that can be properly margined 
until there is a demand at satisfactory prices.”” A reduc- 
tion of 25% in cotton acreage was also indorsed in the reso- 


lutions, which were unanimously adopted as follows: 

Be it Resolved, That we indorse the following program: First—A reduction 
of 25% in the cotton acreage in one-crop sections of our respective States 
and recommend a food and feed production for the purpose of carrying 
out the living-at-home program 

Second—We recommend the orderly marketing of cotton so that the pro- 
ducers may receive the largest financial returns from the crops 
Third—wWe pledge the credit facilities of Southern bankers to aid in 
financing the holding of all actual cotton that can be properly margined 
until there is a demand for the commodity at satisfactory prices 

Fourth—We pledge ourselves that upon return to our respective States 
we will recommend the calling of meetings of bankers’ associations for the 
purpose of considering the adoption of these resolutions and the furtherance 
of the policy herein outlined. 


Associated Press advices from Los Angeles state: 

W. W. Woodson of Waco, Texas, presiding at the meeting, explained that 
Texas bankers had agreed to finance the storage of 1,000,000 bales of the 
Lone Star State’s crop. He asked the bankers of other States present to 
finance the withdrawal and storage of an additional 2,000,000 bales, in 
order to aid market conditions. 

The bankers of eleven cotton-growing States, in special meeting, adopted 
a resolution calling for a special effort to ‘‘save the cotton farmer from 

Approximately 300 bankers were present from Arkansas, Alabama, 
Georgia, Oklahoma, Mississippi, Louisiana, North Carolina, South Caro- 
lina, Tennessee, Kentucky and Texas. 


The ‘‘Herald-Tribune” in its Los Angeles advices, in 


referring to the action of the Southern bankers, stated: 

Texas bankers alone are planning to take one million bales off the mar- 
ket, this action being designed to influence the price not only of cotton 
held but of cotton marketed through the decerase in the quantity offered 
for sale. 

No estimate was set as to how much cotton the bankers wanted to with- 
hold, but if the Texas action is an index it is believed the total might run 
to several million bales. One of the proposals is to cut next year’s crop by 
25%. It was pointed out, however, that production in many States has 
already been curtailed by about that amount or even more through weevil 
damage or arbitrary curtailment of the acreage because of planting diversi- 
fication. 

It was the opinion of several thaé where was little hope for drastic reduction 
in the acreage Texas could control hers more effectually. The Texas 
bankers, on the other hand, stated that new land was constantly coming 
into cotton production and that where this new land was opened up it was 
generally done by the owner and that banker contro! was therefore curtailed 
for the reason that loans were not made on the crop. 


Withdrawal Need Immediate. 

It was admitted that crop curtailment was something to be considered 
with relation to the 1927 production and that withdrawal of cotton from the 
actual market by the bankers was the only method by which the price 
situation could be changed on the current crop. 

Attention was called to the fact that mills in various localities were just 
beginning to work themselves out of the serious situation caused by the 
high price of cotton in recent years, which kept them out of production. 
One other factor was mentioned repeatedly, namely, marketing. It was 
contended tha¢ cotton had never been marketed scientifically and that co- 
operative marketing was one of the crying needs of the cotton belt. The 
bankers are strongly impressed with the success of co-operative marketing 
in California and believe that what has been done with perishable products 
ought to be a possible factor with a product like cotton, where there is no 
deterioration. 

Text of Resolutions. 

One of the Southern bankers said the whole question revolved around 
credit. He held it would be difficult to get positive action from the farmers 
by asking them to sign on the dotted line to the effect that they would 
curtail production. Rather he believed bankers should look to their loans 
more carefully. In brief, he believed it was a question of sound banking 
being preliminary to establishing sound agriculture. 


Prior to the meeting on Oct. 7, Mr. Woodson on Oct. 6, 
according to the New York ‘Times,’ declared that the 
South had lost $400,000,000 by the decline in cotton. ‘Our 
principa] crop is being quoted in the markets of the world 
to-day at more than 5 cents a pound less than it costs us to 
produce it,” he said. ‘The situation, to us, is a desperate 
one; we must act and act quickly.” 








Raleigh (N. C.) Chamber of Commerce Urges Co- 
Operation by Clearing House in Behalf of Farmers 
to Prevent Losses Through Depression 
in Price of Cotton. 

According to the Raleigh (N. C.) ““News and Observer” 
of Oct. 1 a resolution urging co-operation by the Raleigh 
Clearing House in any movement to avert the ‘disaster’ 
threatened for the South by the slump in cotton prices and 
urging that farmers ‘‘not be stampeded into selling cotton 
at the present disastrously low prices,’ was adopted by 
directors of the Chamber of Commerce yesterday. The 
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The resolution urging co-operation of local bankers in any movement 
inaugurated to help the farmers was introduced by Josephus Daniels, and 
was amended, on motion of Dr Clarence Poe, to include an urge that 
farmers not be forced to sell at the present low prices. The resolution 
follows: 


“Resolved, That the Raleigh Clearing House be requested to co-operate 
with the bankers, business men and farmers in this section and other parts 
of the South in procuring and carrying into effect such practical plans as 
will be approv that will avert the threatened disaster of such prices of 
cotton as will spell disaster for the South; 

‘Resolved further, That we urre the farmers not to be stampeded into 
selling cotton at the present disastrously low prices."’ 


In advising the Chamber of Commerce that the Raleigh 
Clearing House Association stands ready ‘“‘to extend to the 
farmers every possible facility for the orderly and profitable 
marketing of the crop’’ and will co-operate ‘‘to the fullest 
extent with any practical plans that may be launched for the 
betterment of conditions in which we are all so vitally 
interested,’’ President E. B. Crow, of the association, in a 
letter to Secretary H. B. Branch of the chamber said, 


according to the ‘‘News and Observer.’’ 

Our association wishes to assure you that we are deeply interested in the 
cotton situation, and stand ready, as heretofore, to extend to the farmers 
every possible facility for the orderly and profitable marketing of the crop. 

You may be assured of our co-operation to the fullest extent with any 
practical plans that may be launched for the betterment of conditions in 
which we are all so vitally interested. 





First National Bank of Wetumpka, Ala., to Provide 
Cotton Loans at 4%. 

The First National Bank of Wetumpka, Ala., announces 
that in order to enable farmer customers to market their 
cotton in proper manner, it will until further notice, make 
loans on cotton secured by warehouse receipts at the rate 
of 4% per annum, conditional upon the cotton being stored 
in warehouse at Wetumpka, Ala., and properly insured 
and free from all incumbrance. 








Cotton Seed Bounty Bill Passed in Australia. 
A bill granting a bounty of 144d. per pound for five 


years on all domestic seed cotton, except the low grades 


known as grades “D” and “XXX,” on which the bounty 
will be 34d. per pound, has been passed in the Australian 
Parliament, according to advices reaching the Department 
of Commerce, says Washington advices Oct. 1 to the New 
York “Journal of Commerce” from which we also take 


the following: 

A graduated scale of bounties on domestic spinning of cotton yarns is 
provided for, beginning at 1-3d. per pound for No. 1 yarn and adding 
1-3d. per pound for each higher count upto and including No. 30. For 
Nos. 31 to 35 the bounty will be 104d. per pound, Nos. 36 to 40, 11d. 
per pound, and for all higher counts, Ils. per pound. Under this scheme 
not only will the increased production of cotton be encouraged directly, 
but the domestic market will be enlarged by the encouragement given 
the spinning industry. 








Cotton Crop Estimate in North Carolina Defended— 
Statistician Says Report Gave Lower Total 
Than Figures Turned in by Farmers 
Themselves. 

The following special advices from Durham, No. Caro., 


were announced by the “Wall Street Journal” of Sept. 30: 

Criticism of the cotton crop estimate of the Crop Reporting Bureau 
of the Department of Agriculture by farmers on the grounds the estimates 
were too high were replied to by Frank Parker, Crop Statistician of the 
State and Federal departments, with offices in Raleigh. Mr. Parker 
said the estimate of the Agricultural Deaprtment was in reality lower 
than the aggregate estimate of the farmers themselves. A total yield 
in the State of 1,199,000 bales was predicted by the Bureau. Mr. Parker 
said: 

“It is easy to criticize something that looks easy but which in réality 
fs very complicated and far-reaching. This is true of the cotton crop 
forecasts. For several years the North Carolina estimates of the crop 
have been too low. At this time of the year there is always complaint 
of over-estimation. 

‘“‘Now what are the facts in the case. First of all, these figures are 
based on what the farmers report, the condition figures. The September 
reports, however, were based on condition figures of more than 2% less 
than the farmers’ reports averaged. This recommendation was based 
on a realization in the crop reporting service at Raleigh that the crop 
did not justify so high a figure. The boll weevil, boll worm and cater- 
piller have all been destructive. 

“If the estimates are too high, then the farmers themselves are to blame, 
for a condition lower than they reported was accepted. The acreage 
is based on that reported by the farmers through the annual farm census 
and checked with other data, such as the United States census of 1925. 

“The Government tries in an unbiased way to report the true con- 
ditions and prospects as based on the conditions that are evident. Th re 
are more than 2,000 cotton reporters in North Carolina.” 





Representative Black Plans Legislation to Abolish 
Cotton Crop Forecasts of Department of Agriculture. 
Legislation to abolish cotton crop reporting by the De- 
partment of Agriculture and curb gambling on the ectton 
exchanges will be presented to Congress when it convenes 
in December, it was announced by Representative Eugene 
Black of Texas on Sept. 24,-according to the New York 
‘Journal of Commerce,” which had the following to say on 
that date in advices from its Washington correspondent: 








Yesterday's figures of the Crop Reporting Board were to-day disputed 
by Mr. Black, who also attacks previous pronouncements, which he con- 
tends, had the effect of causing a drop in the markets during the past 
two weeks of between $18 and $19 per bale. 

The reaction sent cotton quotations lower than they have been for some 
years, or a total of about 365 points. Mr. Black said that the unwarranted 
losses to the cotton farmer must be stopped “even if so radical a remedy 
as closing the exchange is found necessary.”” He explained that his reference 
to exchanges means those utilized by the “gamblers who never buy a bale 
of cotton and never intend to do so.” 


Assails Service in South. 

In a letter addressed to Southern members of Congress, Mr. Black refers 
to the agreement of the Department of Agriculture to abandon the minimum 
and maximum estimates, which, he said, as aprlied to the Sept. 8 report, 
“knocked the cotton market for $12 50 a bale,” and thereby cost the 
farmers millions of dollars, and to the Sept. 23 report, which increased the 
former estimate by 644,000 bales, thereby sending the market down another 
$6 50 a bale. 

“The report which was issued Sept. 23 did not contain these objectionable 
features, but God knows it was bad enough without them,” declared 
Mr. Black. 

“If it does turn out that the Department of Agriculture has overestimated 
this crop 1,000,000 bales or more at a time when the market never was in a 
more nervous and demoralized condition, then the serious question will 
arise if we would not be much better off to abolish the Cotton Crop Re- 
porting Bureau lock, stock and barrel, and have only the ginners’ reports 
from the Census Bureau, which give the figures of cotton actually ginned, 
and also the figures from that Bureau as to cotton actually consumed in 
the spinning establishments of the United States each month. 


Calis Service Handicap. 

“Certainly,”’ continued Mr. Black, ‘“‘no one who has followed the cotton 
market during the present season can fai] to realize that the most terrific 
handicap the market has had to labor under is these semi-monthly estimates 
from the Department of Agriculture. I venture to say that if we had not 
had this Crop Estimating Bureau cotton would to-day be selling freely 
in the Southern States for at least $10 per bale more than it is actually 
bringing. Far from helping to stabilize the market, the Government 
reports throw it into the utmost confusion and demoralization.” 

In another statement. Mr. Black pointed out that the Government report 
was about 700,000 bales in excess of the average of the private estimates 
made by those who study the crop conditions for their own protection. 
The Department gave Texas, the home State of Mr. Black. 5.259.000 bales, 
or more than 400.000 bales in excess of previous production there, in face 
of the fact that conditions in some sections of Texas, he charged, are about 
as adverse as they ever were. The Department's prediction as to Texas is 
characterized by Mr. Black as “a monstrous error.”” He believes the 
Department has overestimated by from a half to three-quarters of a 
million bales. 


Favors Ginners’ Report. 

He suggests that reference to the ginners’ report would prove the De- 
partment’s figures are wrong. Compared with the ginnings of last year, 
the first report this year was 400,000 bales less, the second, 1,200,000 bales 
less, and tbe last one, 1,770,000 bales less, and he predicted that the next 
report will show a loss of 2.000.000 bales. 

“And yet,”’ said Mr. Black, ‘‘the Department of Agriculture is estimating 
the total yield for this year within three hundred thousand bales of the 
1925 crop. The two recent estimates of the crop made by the Department 
have been the most disastrous to the cotton farmer in years, particularly 
because cotton is selling below the cost of production.’’ 

“In the meantime, however, such predictions ruin the market and the 
farmer who has to sel] his cotton is being terribly penalized,"’ said Mr. 
Black. ‘For this reason I believe we would be doing the cotton farmer 
a distinct service to abolish cotton estimates from Governmental sources, 
and rely only on the actual ginning figures issued by the Census Bureau. 


Scores Speculators. 

“Also, I believe something can be done to curb the speculative element 
which takes advantage of such situations and beate the market down to 
a level much lower than ordinary conditions warrant, even though the 
crop Were as great as predicted. 

“Even with a yield of sixteen million bales, eighteen cents for clean, 
white cotton of inch or more staple would be a low price, and never would 
have gone to the present level, except that nearly all the speculative ele- 
ment turned ‘bear,’ and have been selling the market heavily along with 
the hedging of spot buyers. We must do something te stop it even if so 
radical an element as closing the exchanges is necessary. 

“I know very well that ways can be found to save the cotton market 
from such terrific and sudden fluctuations as the gambling element now 
encumber it with, and I shall have the bills indicated ready for the De- 
cem>er session. 

“I am not proposing to relive the farmer by setting up new Government 
bureaus or machinery, but by abolishing some we already have to keep 
the gambling element off his back.”’ 





Washington Crop Reporting Board Defines Its Limited 
Powers—Defends Itself Against Criticism. 


From the New York “Journal of Commerce’”’ we take the 


following from Washington Sept. 30: . 

The dissatisfaction with the crop reporting activities of the United States 
Department of Agriculture, which always makes its appearance when the 
indications as to the cotton crop are placed at so high a figure as to force 
down market prices, will be plainly in evidence when Congress again con- 
venes in December. 

Legislation is to be sought at the short session, and no doubt unsuccess- 
fully. to curb activities on the cotton exchanges and to prohibit the issuance 
of cotton crop reports. During the past two weeks many protests have 
been lodged with Secretary of Agriculture Jardine affecting both problems. 
He has disavowed having authority that would enable him to make an in- 
vestigation of trading on the New York Cotton Exchange, following a pro- 
test by Senators Ransdell of Louisiana and Sheppard of Texas, and he is 
compelled by law to make semi-monthly reports on the cotton crop. 


Non-Committal on Legislation. 

The department officials are non-committal as to the question of addi- 
tional legislation, contenting themselves with saying that they are desirous 
fully of carrying out the will of Congress. Rather strong arguments have 
been advanced both for and against the continuance of the semi-monthly 
reports One of the arguments advanced favoring such reports is that they 
tend to lessen uncertainty. This is opposed by those now clamoring for 
the discontinuance of the reports. 











Ocr. 9 1926.] 





THE CHRONICLE 





1827 











Secretary Jardine has stated that instead of a month of suspense there is 
now an interval of only two weeks,and at the time he made that statement 
he added that apparently spot prices have been somewhat more stable than 
before the reports were started. He added further that they also enable 
farmers to sell their crop on the basis of up-to-date information, which, how- 
ever, may or may not be favorable to them. They also tend to lessen the 
spread between the highest and lowest estimate of private agencies, and make 
it difficult for unscrupulous individuals to influence the market by errone- 
ous reports or rumors, at least for any length of time. 


Congressmen Up in Arms. 

Following the issuance of the report on Sept. 23, cotton States Congress- 
men were up in arms and refuted all of the claims advanced in support of 
the reports. It was declared by their spokesmen that the figure of the 
department was upwards of 1,100,000 bales too high. They are all right 
in the eyes of their constituents, since their estimates are below that of 
the Government and if allowed to be considered as official reports of the 
Government and made the basis for trading, the price would be advanced 
perceptibly. 

Sponsors of the cotton crop reports declare that they are manifestly in 
the interest of the cotton farmers. ‘They are willing to admit that perhaps 
in some way the system of arriving at the figures might be improved upon 
and they add that no doubt the crop reporting board of the department, 
in charge of this matter, would be glad to receive constructive suggestions 
along that line. It is pointed out that the board has received help from a 
committee of statisticians and from producers and shippers upon whom the 
board called for suggestions. 


Farmers Want the Reports. 

These friends of the department declare that if the reporting service was 
indeed terminated, the farmers themselves would be the first to seek its 
re-establishment. It is their comment that should the figures be under 
what the visible crop indicates would be the final outturn, there would be 
no dissatisfaction with the present activities in crop reporting by the 
Government. 

The cotton crop is the only one for which semi-monthly reports now are 
issued, the time and the scope of the reports to be issued being specifically 
defined by law. Under the present law, which is mandatory, the Depart- 
ment of Agriculture is required to publish semi-monthly, from July to 
December, reports relating to cotton, in which the ‘condition, progress 
of the crops and probable condition’’ shall be shown. This is the second 
year the law has been in effect, having been passed in the spring of 1924. 

Reason for Many Reports. 

While a semi-monthly report has been suggested a number of times in 
previous years, the immediate reason for the passage of this law was the 
fact that during the month of Oct. 1923, severe damage to the crop in 
certain States from freezing and other causes reduced the total estimated 
production between Sept. 25 and Oct. 25 nearly a million bales. This 
reduction in crop prospects resulted in rapidly rising prices. Farmers, 
Representatives in Congress and others were strongly of the opinion that 
if the department had issued a mid-month report in October of that year, 
showing the rapid decline of the crop, farmers would have received more 
for their crop. 

For some time the cotton States Congressmen have been endeavoring 
to map out a program of legislation that would bring relief to the cotton 
farmers. During the last session of Congress they held many meetings 
and had before them aniong others, the members of the Crop Reporting 
Board and other officials of the Department of Agriculture. 


Congressmen Disagree About Farmers. 

At their meetings they expressed their individual views at great length 
and when the session came to an end they were as far away from an agree- 
ment as to what the cotton farmer needs by way of legislation as they were 
at the beginning of the controversy. Indications are that whatever they 
may do, unless they produce a really successful remedy, they will no more 
please their constituents than they say now the Department of Agriculture 
with its crop reporting activities is pleasing the farmers with their caer 
of probable high yields. 

It is not anticipated that ang such legislation as is now in the minds o 
some of the members can be passed at the coming three months’ session. 
Nor is it believed that final action can be secured on a general farm relief 
bill. It will be this time a year hence before definite steps can be taken. 








Wool Committee of Los Angeles Chamber of Commerce 
Proposes Formation of Wool Trades Association. 


The Wool Committee of the Los Angeles Chamber of 
Commerce, of which Frank C. Mortimer, Vice-President of 
the Citizens National Bank and the Citizens Trust & Sav- 
ings Bank, is Chairman, has just issued a report in which 
the committee expresses it as its belief that “‘it will not only 
be to the interests of Southern California but also to the 
interests of other States of the Southwest to realize the 
opportunities that exist for saving expense and obtaining 
conveniences by shipping wool through this port and by 
sending it there for sale or manufacture. It is obviously 
of great interest to Los Angeles to build up the city as a 
center for this enormous industry. This will mean the 
employment of many persons in the physical handling of 
the product; will give tonnage to the ships and railroads 
serving this port; will mean increased business for our ware- 
houses a d our financial institutions; and will especially foster 
the development of woolen manufacturing enterprise. It is 
evident that to bring about this development it will be 
necessary to take careful stock of what facilities are needed 
to bring about the movement of wool in this direction.’’ 


The recommendations of the committee are as follows. 

1. That these facts as embodiei in this report be laid before the various 
interests connected with the growing, haniling, transportii g, selling, 
financing and consuming of wool and that they be shown the advantage 
of making greater use of Los Angeles than they have in the past. 

2. That the Chamber of Commerce take the initiative in calling to- 
gether various factors in this area now dealing in wool in any form either 
raw or in finished goods and assist in the formation of a Los Angeles Wool 
Trades Association. Similar organizations in other sections have been 
very helpful in making for success and sound development. 





3. That this organization assist in every way in the development of the 
wool industries already located here in every way. 

4. That the opportunities for manufacturing development be called to 
the attention of responsible and experienced organizations and that every 
assistance be rendered them in determining whether it is desirable for them 
to locate in manufacturing establishments here. 


Among other things the report says. 

“This committee has examined existing rates from the wool-producing 
centres to Boston, which is taken as typical of the Eastern markets, by all 
logical routes. 

“On the basis of these figures it will be seen that at the present time, 
judging the question purely on the basis of transportation, the section that 
can ship via Los Angeles cheaper than through any other route is bounded 
roughly on the north by the northern limit of Kern County, Calif.; on the 
northeast by Salt Lake City, and on the east by a line between Kingman, 
Ariz., and Phoenix, Ariz. 

“As this report is in preparation, announcement has been made by the 
Inter-State Commerce Commission of an approaching marked reduction on 
the rates between Arizona and New Mexico points and Southern California. 
This reduction, if made in accordance with the Commission's findings, will 
average between 25% and 30%. After this scale is put into effect with 
respect to wool, the eastern boundary of the zone would be extended very 
materially, and probably would include territory within the dotted line of 
the map, or practically to the western border of New Mexico. 

‘There is another phase of this subject which materially affects the results 
in competition with other Pacific Coast ports. The water rate from 
these ports to Boston is uniform at $1 per 100 pounds. This is true in spite 
of the fact that the haul from Los Angeles harbor is approximately 1,500 
miles shorter than from Portland. It would seem as though this was 
not an equitable arrangement and that there is a possibility of its being 
recuced, particularly as it would mean getting a tonnage which now goes 
from Arizona and New Mexico via the Gulf, which is not handled by the 
same steamship companies serving Los Angeles. 

“Negotiations to this end have been in active progress by the Traffic 
Department of the Los Angeles Chamber of Commerce for some time, and 
favorable results may be looked for. 

‘‘We can conclude, therefore, that at the present time there is a very 
substantial wool producing area, the total annual production of which 
may be estimated at not less than 15,000,000 pounds, which can move 
through Los Angeles on transportation costs lower than through any other 
route, and that this area is likely to be increased as the result of rates shorlty 
to go into effect.’ 

Other sections of the report cover the subjects of handling, storage} 
grading, scouring, financing, local consumption and marketing. Referring 
to opportunities for wool manufacturing in Southern Cal fornia, the report 
says: 

‘Mr. Thomas Thomas, Manager of the Pacific Worsted Mill at Long 
Beach, and well known for many years through his connection with one 
of the leading mills of New Enginad, states that his company can save 
2c. to 3c. per pound on their wool. They have great economies in 
heating due to climate and low cost of fuel. They need no conditioning 
rooms because of uniform temperature and humidity. Power costs them 
much less. Their water is so soft it does not need artificial softeners and 
they have an abundance of efficient, satisfactory labor. This plant is 
selling its woolen suitings and overcoatings not only in southern California, 
but to some of the largest and most particular buyers as far as east ase 
Cleveland, New York, and Philadelphia, with orders on hand for some 
time to come from these sources.”’ 








Agricultural Credit Corporation Formed in Louisiana 
to Aid Sugar Cane Industry. 

An organization, whose announced purpose “is primarily 
to loan money for the purchase, distribution and cultivation 
of the P. O. J. varieties of sugar cane which are now available 
in Louisiana’ was brought under way two weeks ago by five 
New Orleans banks, and the new body is expected to be in 
operatjon by Oct. 12. It has been formed under the name 
of the State Agricultural Credit Corporation, Inc. Accord- 
ing to the New Orleans ‘“Times-Picayune’’ of Oct. 3 the 
initial capital of $300,000 has been subscribed and call for 
payment of same went out to the subscribers on Thursday, 
Sept. 30, the call being for the subscriptions to be fully paid 
by Oct. 10. In its issue of Sept. 26, the same paper had the 


following to say regarding the new organization. 

The purchase, distribution and cultivation of the new P. O. J.-varieties 
of cane now available in the state will be fostered by the corporation, it 
was announced by C. F. Dahlberg of the Celotex Co., chairman of the 
organization committee. Funds will be advanced to sugar planters to aid 
them in the change as seed cane of the new varieties become available for 
the entire sugar belt, which is estimated to be not later than the season of 
1928. 

Yield Increased. 

Latest estimates gathered by the bankers’ committee shows a prospective 
yield of 30,000 tons of P. O. J. cane this fall, with the acreage yield ‘in the 
neighborhood of twenty-five tons. This compares with not more than 
sixteen tons per acre from the native cares. 

Mr. Dahlberg declared yesterday, that with o ly one ton per acre of the 
P. O. J. canes required for planting purposes, 30,000 acres can be covered 
next year, and for the 1928 sugar crop there will be more than enough P. 
©. J. seed cane available to cover the entire belt. : 


Initial Capital $300,000. 

Initial capital of the new Agricultural Crecit Corporation in the amount 
of $300,000 has been subscribed by the participating banks, and the Celotex 
Co. This will represent a borrowing capacity at the Federal Interstate 
Credit bank of not less than $1,500,000, and the cayital will be increased 
later to meet additional demands for crelit. New Orleans banks assisting 





the corporation are the Hibernia, Whitney-Central, Marine, Canal and 
Interstate. 

The organization committee, in a forms! statement issued yesterdayl 
declared that the Agricultural Credit Corporation will eventually become 
the medium through which the sugar planters of Louisiana can look for 
adequate financing, thus relieving the banks of the burden of financing the 
croys and assuring the planters of amyle funds for that purpose, provided 
their condition is such as to merit an extension of credit. 

A plan of organization and operation is now being worked out, and will 
embody a board of directors, an executive committee, and local loan 
committees at various strategic points in the state to which applications fo, 
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loans must be made. Such loans as are passed favorably by the local loan 
committees will be transmitted to the executive committee for approval. 


Federal Bank Assets. 

The new credit corporation will discount its loans through the Federal 
Intermediate Credit bank, through which source sufficient funds will be 
made abailable to care for the needs of the sugar belt adequately incon- 
nection with the change of seed to the new P. O. J varieties. 

This corporation is the outgrowth of a visit made to New Orleans by 
Governor R. A. Cooper and George H. Thomas, of the Federal Farm Loan 
Board, early last month, for the purpose of looking over the situation and 
determining what measures could be taken to relieve it. Governor Cooper 
and Mr. Thomas were in Louisiana for three days, during which time they 
visited some of the principal sugar plantations of the state, and at the 
conclusion of their visit met with the local bankers to discuss the situation. 

The suggestion was then made that an organization be formed for extend- 
ing such financial assistance as the planters might need in going into the 
new P. O. J. varieties, which Governor Cooper said he was convinced was 
necessary to bring the sugar cane production of Louisiana back to normal, 
such organization to be financed and directed by the various banking, 
planting, and allied interests. 

It is the inteation to increase the capital of this organization as fast as 
the necessities of the occasion Cemand so that it will eventually assume the 
position of being the medium through which the sugar planters of Louisiana 
can look for adequate financing. 


It is announced that the new organization will be in close 
touch with the Federal Intermediate Credit Bank of New 
Orleans and the Federal Farm Loan Board at Washington. 
Besides Mr. Dahlberg, the members of the organization 
committee are L. M. Pool, Dr. R. O. Young and J. C. 
LeBourgeois. 

Each district loan committee the ‘““Times-P cayune”’ says 
will consist of three members, the locations and Chairmen 


of the various committees selected being as follows. 
Raceland—L. M. Toups, Cashier, Bank of Raceland. 
Houma—C. A. Ledet, Bank of Terrebonne. 
Abbeville—L. O. Broussard, Bank of Abbeville. 
Lafayette—J. C. Barry, Bark of Lafayette. 
Napoleonville—Auguste Thibaut, Bank of Napoleonville. 
Donaldsonville—Albert Delery, Commercial & Savings Bank, 
Charet Thibaut, Bank of Ascension. 
White Castle—T. J. Clay, Bank of White Castle 
Plaquemine—Joseph A. Grace, Iberville Bank & Trust Co. 


and 








Cuba’s Presidential Sugar Mill Decree—Text of Presi- 
dent Machado’s Order Explaining Purpose of 
‘ Plan. 
The New York “Journal of Commerce” reports the follow- 
ing from Havana under date o1 September 27: 


Copies of the Presidential decree, naming January 1 as the compulsory 
uniform time when all planters may begin grinding cane, have just been 
made public and here is its text (translated) for the ‘Journal of Commerce:”’ 


‘‘Whereas the law of May 3 1926, expressly authorized the Executive to 
fix, with consideration to certain circumstances, the exact date on which 
the sugar mills were to start the 1926-27 crop. and also to order the reduc- 
ym within certain limits, to be made by them on their estimated pro- 

uction. 

‘‘Whereas, with the purpose of making the most correct use of this 
exceptional authorization, the Executive has been accumulating the greatest 
amount of useful information that he has been able to obtain, carefully 
hearing the opinion of the mill owners first and afterwards that of the 
planters (colonos): investigating the peculiar condition of those sections of 
the country dedicated to cane cultivation and the special situation of each 
mill in relation with the others by virtue of the agricultural and economical! 
policies adopted by their managers or owners for the last few years, and 
carefully studying whatever other antecedents, circumstances and details 
he has deemed convenient. 

‘**W hereas the careful! analysis of all these elements has allowed the Execu 
tive to form a definite opinion as to the manner and opportunity of exercis- 
ing the first of the extraordinary powers granted him by the law of May 3 
1926, to the effect that this is the opportune movement for making the decla- 
ration that work for the coming crop in the sugar mills should not commence 
before the first of January, 1927, as in this way it not only protects the 
legitimate desire of the planter of obtaining the highest yield from his work 
and prevents the destruction of wealth caused by starting to grind cane still 
in the maturing period, but it also places all producers on an equal basis 
and finally it results in making an effective reduction, without causing any 
substantial harm to petvase interests, of the total production of the Cuban 
crop, keeping it within limits proportionate to the world’s delay in the sugar 
consumption. , 

“‘Whereas the majority of the mill owners and all the representatives of 
the planters, speaking in the name of the soliciting commission of the 
pe en nny Planters’ Association, have shown their conformity with this 

on. 

‘“Whereas the same careful study of the situation has not permitted the 
Executive to arrive, up to the present moment, at a definite conclusion in 
regard to the other part of the law of May 3 1926, relative to the reduction 
of the coming crop, as neither all the data gathered nor the information 
obtained have been enough to permit the forming of a decision comprising 
all the angles of this important problem; and on the other hand, ender the 
most elemental prudence this matter of such national co uences should 
be dealt with very cautiously, taking into consideration the internal condi- 
tions as well as the international] ones, not losing sight of the economic 

cy t> be adopted by other countries which together with Cuba suppl 
he world market, in regard to the executive production of sugar, inasmuc 
as it is not fair that all the efforts and sacrifices toward the economic 
stabilization of that industrial article be made and suffered by only one of 
the ucing countries. 
ereas in use of the powers granted me by the law of May 3 1926, and 
by, the Constitution. 
‘I resolve, That the work for the 1926-27 crop in all the mills established 
in the national territory cannot commence before the first of January, 1927, 
a} this express fixing pursuant to the law of May 3 1926. 
The Secretary of Agriculture, Commerce and Laber is left in charge of 
the enforcement of this oo. ed) GERARDO M 
“(Sign A ACHADO, President. 
‘Presidential Palace, Havana, Sept. 21 1926. 
MANUEL DELGADO, Secretary of Agriculture, Commerce and Labor.” 








Convention of Grain Dealers’ National Association to 
Be Held at Buffalo Oct. 18-20. 

The New York Produce Exchange, it was announced on 
Oct. 7 by President B. H. Wunder, will send a large delega- 
tion of members to the thirtieth annual convention of the 
Grain Dealers’ National Association, which will be held at 


Grain Futures Committee of the Exchange, will be one of the 





speakers at the convention. ‘The success of the New York 
wheat futures market is of interest to every grain man who 
will attend the Buffalo convention,” said President Wunder, 
‘and we want to let them know about the facilities and ad- 
vantages our exchange offers them for trading in wheat fu- 
tures. The fact that the convention is being held at Buffalo, 
where our market makes deliveries, is an additional reason 
why the New York Produce Exchange should be well repre- 
sented at the meeting.” 








Exchange of Wheat and Cotton Quotations by New 
York Produce Exchange and Chicago 
Board of Trade. 


The following is from the New York “Journal of Com- 
merce’ of Oct. 7: 

By arrangement between the respective boards, New York Produce 
Exchange wheat quotations are now pasted as made on the blackboard in 
the Chicago Board of Trade trading room, and the quotations of the cotton 
futures department of the Chicago Board are similarly posted as made on 
the grain blackboard in the Produce Exchange. 

New York wheat futures for Comestic and bonded wheat will be posted 
n the trading rooms of all the grain exchanges in the United States and 
Canada if negotiations now under way eventuate favorably. 








Guy Huston at Annual Meeting of Joint Stock Land 
Banks Reviews Development of Banks Created 
Under Federal Farm Loan Act, Rulings 
of Farm Loan Board. 


The advantages of Federal Land banks over Joint Stock 
Land banks were referred to by Guy Huston in his address 
as President of the American Association of Joint Stock 
Land Banks, at the annual meeting of the Association held 
at Detroit on Sept. 16. We give herewith what President 
Huston had to say: 


It was on July 17 1916 that President Wilson signed the recently enacted 
Federal Farm Loan Act and it became a law, so that we have, during the 
present year, completed a decade of operation under the first rural credit 
Act ever enacted in America. 

During that period of time there have been made under this system 
farm loans to the number of 498,577, the total amount representing money 
loaned being $1,953,901,827, and, although these loans were made on the 
amortization plan and for a long period of time—usually 33 years or longer— 
more than $300,000,000 of this amount has already been retired either 
through payment of the loan in full or by the regular amortization install- 
ments. 

As When National Banks Were Young. 


It was many years after the enactment of the National Bank Act before 
those institutions could show such a record of achievement. I often recall 
when I first entered the banking business my association with a man of 
long and honorable service in national banks who told me interesting stories 
of the opposition to the banks and of the various theories and practices 
that were tried out and abandoned. There are not many men now living 
who served throughout the first decade of the National Bank Act, but if 
you should be so fortunate as to know ame it will be a great consolation 
to you to learn of the trials and tribulations through which they passed. 
We are building a great system just as they were and we are fortunate 
that from the first, many men of sound judgment and successful experience 
in farm mortgage banking and in marketing securities have been attracted 
to this system. 


American Conditions Differ from European. 

While this law was enacted after study of rural credit institutions in 
foreign countries, yet conditions were so different in America and the 
expanse of territory so great that it really amounted to building a system 
without any precedent to follow. It was therefore inevitable that indi- 
viduals would differ as to the interpretation of the law, the theory on 
which the institution should be built and to practical application of portions 
of the law susceptible to various interpretations. Men who have worked 
both for the banks and the system are from every walk of life—men whose 
previous experience had been widely different; but this divergence of 
views will, I am sure, in the end work to the great good of the system. 

Many theories and plans of operation have been tried out and abandoned. 
Others now in practice will doubtiess be abandoned for such a system 
as this is a growth and the ultimate result will be institutions and a system 
containing the well-tried theories and plans of many men which have 
proven in actual practice to be practical and workable. 


Federals Have Some Advantages. 

The Federal Land banks have from the start had the tremendous ad- 
vantage of very close association and frequent meetings between the 
executive officers and with the Federal Farm Loan Board. Marketing 
their bonds as a unit naturally drew them together; and those meetings, 
where each discussed conditions in his own teeritory, the disucssions of 
theories and practices under vastly different conditions has been worked 
into a broad general plan under which the banks are able to operate in a 
generally uniform manner. They have.also been greatly aided by reason 
of the fact that the financial structure of each bank was like that of al 
others. 

Joint Stock Land banks, however, were organized by men whose pre- 
vious business expereience had been gained under conditions varying 
widely. They were unable to afford the time and expense necessary 
for frequent meetings and discussion of their business. The problems of 
the bank owned and operated locally usually in connection with a bank 
in a small city is vastly different from that of a bank operating from a 
central point but with the intention of covering the loan field of two great 
agricultural States, which must go to the public for the large capital in- 
creases necessary. Their problem in turn varies greatly from that of the 
bank whose stock is held by a great institution, usually a trust company 
or savings bank which furnishes capital increases as needed. 

The Federal Land banks when organized were each furnished $750,000 
of capital by the Government on which they were not required to pay 


| dividends or interest which, when loaned, gave at once a substantial 


. | 
Buffalo, Oct. 18 to 20. Axel Hansen, Chairman of the ' loan associations to charge borrowers a commission, thus relieving Federal 


income to the bank. The law was amended, permitting national farm 


Land bank of expenses of new loans, the largest single expense incidenta) 
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to building an institution to an economical unit. But the stock of a 
joint stock land bank usually represented the investment of individuals 
who must have a fair return on their money, and the privilege of charging 
the borrower the expense of making his loan is not extended to these 
institutions, so that the organizers of a joint stock land bank immediately 
found themselves confronted with a very heavy initial expense amounting 
to, I believe, not less than $22 50 per share in putting business on their 
books before they could show a return on the capital investment. 

To show the far-reaching result of this single amendment to the Act, 
you have only to compute at 1% the commissions charged on Federal 
Land bank loans, which would have amounted to in excess of $12,000,000, 
and also to make the same computation on Joint Stock Land bank loans, 
and it will be found that these banks have made a capital investment in 
excess of $7,000,000 based only on an expense of 1% of the loans made; 
but I do not think there is a bank in the system but what would be glad 
to pay at the rate of 14%, or $15,000, for each million dollars of well- 
selected farm mortgages if responsible persons or institutions could be 
found who would deliver the loans to the bank properly closed so that 
cost of business to Joint Stock Land banks must have been at least $10,- 
000,000, a capital asset not shown on their balance sheets. 


New Rules of Farm Loan Board. 

The recent codification of the rules of the Farm Loan Board was a long 
step in the right direction. I hope that the Farm Loan Board will at an 
early date advise the banks of the interpretation of various parts thereof 
and the practical application to the particular problems of the various 
joint stock land banks. 

mm am well pleased that it has been decided to amortize the cost of the 

ns. 
to be paid by the borrower should be amortized so that this necessary 
expense can be paid from the profits to be derived from the individual loan. 





The financial structure of joint stock land banks is unique. They are 
the only institutions that are required by law to increase their stock in exact 
ratio as their business increases. It is impractical] to increase the stock of 
the bank daily or monthly in the exact ratio to the loans made and a number 
of the banks have at times been required to hold their field forces idle, 
pending sale of additional stock. 


Few Joint Stock Land Banks at Limit of Earnings. 


Under normal conditions of growth of a joint stock land bank the stock 
constantly increases in intrinsic value and in justice to existing stock- 
holders, it is necessary that the price realized for the stock also shall be 
increased, but the price that can be obtained for these stocks varies with 
the general stock market and is influenced by innumerable factors. This 
has led to the sale of stock in quantities sufficient to anticipate the needs 
of a bank for a year or more, for it has seemed desirable to choose an oppor- 
tune time for such increase the same as any other corporation would do. 
There must inevitably be a period immediately following the paying in of 


the stock during which the recently paid in capital is not earning and is a ' 


burden to the bank, for until the capital and premium has been loaned and 
the full ratio of 15 to 1 of loans and bonds are outstanding, the new capital 
increase cannot contribute its proportionate part to the income of the bank 
Only a few of the Joint Stock Land banks have been brought up to their 
full measure of earnings. 

Most of the Joint Stock Land banks in this respect could well be com- 
pared with a railroad, completed only two-thirds of its length. Some trains 
are operating and bringing in some revenue, but the balance of the right- 
of-way is being purchased and a terrific expense of construction going 
ahead and revenue is derived from the new portion only as completed. 
The capital stock of a Joint Stock Land bank is increased only for the 
purpose and for the reason that this capital and the premium thereon can 
be loaned and bonds issued against the capital; and the increases are made 
only for that reason and for that purpose. 


Actual Rates of Bonds on Stock 1 to 10. 


The present capital ratio in Joint Stock Land banks to bonds outstanding 
is only about 1 to 10, whereas the law permits 1 to 15. More than one- 
half of the capital of the banks is invested in Government bonds or deposited 


H growth is impossible. 


is a constant process in every branch of the bank, and never reaches such a 
degree of ripening as to create a finished product or a finished institution, 
because as above stated, automatic liquidation naturally would follow 
immediately, and the bank would cease to function in one or more of ite 
branches and, therefore, would not be a going concern in every sense of 
the word. 

In this connection, it should be noted that an automatic liquidation, or 
even a temporary liquidation or cessation of norma! operations of a bank, 
may quite easily develop into an involuntary liquidation. Particularly is 
this true if its competitors or enemies take advantage of the situation. An 
incident of this kind is always more or less hazardous in its results. 

It would, therefore, seem that the seasoning of every activity of a bank, 
particularly of its personnel and policies, should be given the utmost thought 
and most careful attention by those charged with these responsibilities. 

A great responsibility rests upon those charged with the duty of the 
selection of officers for these important institutions—officers who are 
capable individuals and competent team-workers, seasoned loan men, or 
men capable of becoming seasoned; better still, with enough executive 
genius to be able to apply the proper seasoning to their colleagues. Men 
of this calibre should have the proper seasoning added to their salaries, to 
such an amount as would at least make the salaries palatable. These 
salaries should be fully commensurate, and not more, with the responsibi- 
lities assumed, and the services rendered. 

A director of a joint stock land bank is named by the stockholders, it is 
presumed, because of his experience peculiar to the loaning business, or 
because of his practical experience in the selection of capable officials, or 
probably because of his ability in both. These accomplishments, coupled 


I agree with the theory that the expense of making the loan if not | with honesty of purpose and a clean record as to past performances, possessed 


by those selected to secure bank officers, assure the stockholder a successful 
institution, and also assure him, as a stockholder, of having performed his 
duty in protecting the bank's interest in making such careful selectiens. 


, Nothing short of this should give him a clear conscience in the services he 


is rendering. This being done, the stockholder, for the time being at least, 
steps out of the limelight and the director himself comes to the fore, accepte 
the honor, and assumes the attendant responsibilities. 

Some of these responsibilities are within his persona) control, while others 
are not fully within his power to guide, but the responsibilities, nevertheless, 
remain fixed and stationary, and he cannot present any alibi, because he 
stands pledged for the actions of the directorate, and must share its responsi- 


. bilities. 


Dividend Payments. 


Incidentally, it should be borne in mind that, although directors are 
chosen by the stockholders, the obligations to the stockholders, peculiar 
as it may seem, are secondary to their responsibilities to the bondholders, 
The importance of the paying of dividends to the stockholders is, therefore, 
secondary to that of the paying of interest on outstanding bonds and 
assuring legal requirements as to underlying securities therefor 

The Farm Loan Act provides that a joint stock land bank can issue non- 
taxable bonds to the amount of fifteen times its capital and surplus, thu® 
providing its loaning funds. 

The bank cannot avail itself of this bond privilege unless it can sell its 
stock, and unless bonds are sold the bank cannot function, and further 
Hence, the enlarging of the activities of a joint stock 
land bank depends entirely upon its ability to sell its stock and the sale of 
the stock almost invariably depends updn the dividends earned or fully 
anticipated. 

The secondary position, therefore, in this connection, as to the paying 
dividends on stock, however, does not make the payment of dividends, in 
reality, of less importance in itself, because the paying of dividends by 
joint stock land banks is most vital. In fact, it is the very heart of the whole 
system. In the nature of the entire set-up, the very life and continuity of 
action of any bank depends upon one function; namely, that of being able 
to legitimately pay dividends. 

The above statement is justified in the following simple method of rea- 
soning: The Congress of the United States in giving the farmer this little 
subsidy, provided for the organizacion of stock companies known as joint 
stock land banks, with a free from tax bond issue privilege of fifteen times 


- 


as cash in a bank; in other words, unemployed or employed only tem- | its capital stock and surplus. 


porarily at a low rate. 

The Aug. 31 statement of the banks upon analysis will show that, as a 
whole, the banks are earning 5% to 8% less than their normal] earning 
capacity. This alone would be a substantial dividend on the capital 
investment. During the next few months most of the banks will have 
absorbed this slack and will again be seeking capital funds in the market; 
and so the process goes on. The banks and the system are still in the con- 
struction period; but some fortunate banks already have book value of 
close to $200 per share and are earning at the rate of close to 20% per 
annum. 

We have met aud solved many problems. We must meet new condition 
and changes with courage. I have full confidence in the future of these 
institutions’and I believe that investors in the stock are going to be amply 
rewarded. 








E. S. Landes of Federal Farm Loan Board on Require- 
ments in Administration of Joint Stock 


Land Banks. 


“Seasoning of Joint Stock Land Banks” served as the title 
of an address by E. S. Landes, member of the Federal Farm 
Loan Board, in an address before the American Association 
of Joint Stock Land Banks in session at Detroit on Sept. 16. 
Mr. Landes recounted the responsibilities of directors, and 
declared the latter should be assured of the accuracy of all 
statements issued by the tanks. He also had something to 
say regarding the payment of dividends to stockholders, 
which he held to be secondary to that of the paying of 


interest on outstanding bonds. In part he spoke as follows: 

The first question which naturally may arise in announcing this subject 
is—what definition is given to the word “‘seasoning’’? The answer, I am 
quite sure, will be best and most easily comprehended in replying in semi- 
negatives, rather than by use of direct positives. I, therefore, will state 
that I do not refer specificially to a division of the year; to a fit time, or in 
good time, to the adding of spices; to the act of drying or sugar-curing; or 
even to rendering palatable. Nor do I wish to convey the idea that none of 
the above processes apply in this connection because, in their own peculiar 
way, they all obtain, and they are quite significant in their individual 
applications. 

It must be admitted, that the process of seasoning is constant and con- 
tinual, and that one of the essentials in the development of a bank is 
eontinuity of action, meaning uninterrupted connection. Hence, seasoning 


| 


| 


What does the farmer ge: as a result? A low rate of interest, and an easy 
term payment. 

What does the bondholder receive? 
desirable security. 

Where does the stockholder come in? His creation and existence depend 
entirely upon the earning power of the stock dividends. 

The bank which earns dividends sells more stock; issues more bonds 
writes more mortgages; and helps more farmers. 

On the contrary—no dividends; no stock; no bonds no mortgages no 
banks—no system; no help for the farmer. 

The above clearly illustrates the importance of selecting officials who 
are fully capable fo conducting these institutions in a safe and economical 
manner, producing such legitimate profits as to pay dividends large enough 
to attract the buying public, and at the same time give the bondholder the 
assurance of full protection by building up such reserves as are consistent 
with conservative banking. 

I insist that these responsibilities are the director s. He cannot properly 
function without having a personal knowledge of not only the efficiency of 
the personnel of his bank, but of all its more important activities. He is 
responsible to the bondholder, to the stockholder, to the borrowing 
farmer, and to agriculture as a whole. It would seem wholly inconsistent 
for a director to assume all of these important responsibilities and obliga- 
tions, and not to have, at all times, a complete picture of the fnancial 
standing and of the vital functions of the institution he serves. 

Importance of Accurate Statements. 

The Board of Directors should be assured of the accuracy of all state 
ments issued by the banks, whether they be policies promulgated, local or 
general advertisements, or financial statements either to the Farm Loap 
Board or statements in connection with the sale of either stock or bonds, the 
latter be ng of vital importance to the success of the Farm Loan System. 
No attempt of exploitation should be permitted or tolerated, but at the same 
time proper salesmanship should be employed in the sale of both stock and 
bonds. 

The importance of absolutely accurate statements is most vital, and should 
be adhered to at all times by all of the banks. The discovery of even a 
technical error or inaccuracy in any public document issued by a bank has 
its direct reflection, more or less, on all similar banks. Especially is this 
true in the Farm Loan System. Any set of figures, statements, or reports 
emanating from banks should reflect the actual condition therein. 

I wish, here, to make particular reference to the advisability of employing 
the most competent auditing force available, so that the Board of Directors 
may be fully assured that all statements issued by the banks for the Far 
Loan Board or to the public, over the directors signatures, will be as nea y 
accurate as is humanly possible. 


He gets a non-taxab e and highly 





I specifically refer to expenditure accounts and accruals, and mo 
particularly to the latter. Such system of accrual accounting should » 
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installed in each bank as will not admit such discrepancies as may affect 
the bank's financla! condition. 

No director can feel perfectly comfortable unless he knows that he has 
proper y functioned in this connection. 

A fault or error of your bank exerts an influence, of greater or lesser 
degree, over all other banks in the system, and your faults are responsibilities 
of all of the other banks. The faults and errors of all of the other banks are 
your responsibilities These are influences over which your bank and all 
other banks do not have full control. 

Therefore, it is exceedingly important that each bank make sure that it 
is not a liability, but rather a real asset to the system. It is hoped that as 
joint stock land banks become more thoroughly seasoned and developed, 
through experience of operation, that the power of influence which the 
activities of one bank has over all others will be of an uplifting nature, 
rather than that of a liability. 

Another important factor with which the banks, after the seasoning of 
the years, have to deal, is that of real estate which they have acquired 
through foreclosure or otherwise. Inasmuch as real estate is the sole and 
only commodity on which the banks are authorized to make loans and 
utilize the same for underlying security for their bond issues (not exceeding 
a maximum of 50% land value and 20% of the insurable buildings), it is 
geen at once that the banks naturally may at times, under the very best 
management, own farms thus acquired 

This, therefore, presents a problem not necessarily at all times serious as 
regards the financial] standing of the banks, but there are elements which 
may enter, such as the management and disposition of these farms, that 
are quite vital. 

It would seem that the banks should have such real estate departments 
established as would manage and sell these farms to the very best advantage 
of the bank, and, at the same time, affect in the very smallest degree the 
prices of lands in the localities involved. It certainly would seem consistent 
with good business practices generally that lands, when once owned by the 
banks, should be handied in such a manner, and, if possible, sold at such 
prices, as would not have the effect of deteriorating the value of the bank’s 
other local securities, or have the effect of producing a downward trend of 
land values generally. 

’ .It is evidenced that the realization of the importance of the real estate 
item is being recognized by the banks, and that each individua) farm is 


being given such inspection and personal attention as enables the bank to | 


intelligently arrive at a conclusio:. as to the manner of its disposition. 

It is also evidenced that the banks are noting the fact that the most con- 
servative appraisals in the first instance, and the better collections in the 
second instance, produce a very less number of farms acquired finally. It 
must, therefore, be admitted that this feature of a bank's activities is one 
of very much importance, and must be dealt with discreetly and skillfully. 

It w’ uld seem, therefore, that since this matter is of such vast importance 


that each bank should make a strong effort to set up such reserves as would | 


fully take care of the emergency that might attend a loss in the disposition 
of real estate carried by the banks, and it is gratifying to know that such 
provision is being recognized by those charged with the responsibility of the 
success of these banks. 

Lest we forget, we should refer to some of the accomplishments of the 
banks in their various experiences in the nearly ten-year peried of season- 
ing, in which many of t' © seasons were stormy and turbulent; all of which, 
to date, have been mastered, and no failure in the whole system has been 
recorded. On the contrary, though operating in a period most unfavorable 
to agriculture in the country’s history, these banks have stood the storm 
bravely, and at the same time have rendered an unparalleled financial 
service to both the farmer and the investor. 

I challenge the naming of any assistance or aid—local, state, or national— 
which has given agriculture in the past decades—in this country or apy 
other country—the help afforded by the Farm Loan System. 

The mathematical problem which naturally arises, it seems to me, is: 
How much worse would agricultural conditions have been had not the 
Farm Loan System been in existence; how many scores of rura] banks with 
frozen credits were saved from the rocks; how many farming communities 
were protected financially during the stress; how many thousands of 
American rural] homes were maintained ? 

The magnitude of all of these services is of such volume and of such 
important consequence as makes it indefinable and incomparable. 


And, to be more specif c as to an actual accomplishment, let us go back 
just prior to the passage of the Federal Farm Loan Act to see what were | 


then the prevailing interest rates on farm loans. It is found that, of course, 
depending upon the locality, these rates ranged from 6% to 12%, with 
renewal commissions every few years of from 1% to 5%. 

The Farm Loan System has operated actively for less than a decade, 
and it has loaned to the borrowing farmers, on easy term of payment, 
nearly $2,000,000,000. On not one cent has the rate been higher than 6%, 
and millions have been loaned and are now being loaned at 54%, 5% and 5%, 
with no commission charge whatsoever. 

As a direct result of this low rate of interest being given to the borrowers 


in this system, the competing loaning agencies were naturally forced to | 


reduce rates and commissions, and thereby billions were made available to 
the farmer at reduced rates and on advantageous terms of payment. 

It is seen therefore, that millions have been saved on usury rates to the 
industry of agriculture through the power of Influence of the Farm Loan 
‘System in the great loaning field of America. 

The lowering of interest rates, as cited above, is a concrete example of 
the power of influence of one loaning agency over another, luckily, the 
farmer, in this instance, being the beneficiary. 

This has been noted by many of the banks abreast of times, and they are 
utilizing the power of influence which always exists of lender over borrower, 
with the view of making better payers and of raising the standard of their 
risks. They are supplying the borrowing farmer direct from their banks 
with such information and assistance, and in such discreet manner as in 
their best judgment is an advantage to both borrower and bank. These 


banks realize that the benefits which the farmer may derive as a result of | stock Land Banks holds some danger, and although it is permitted under 


| the Farm Loan Board rulings, it should be used only with great caution. 


their assistance are mutual, and that the obligations of borrower and bank 
are common, inasmuch as both the bank and the borrower are borrowers 


of the same funds the former paying interest on bonds; the latter on 
es 


The bank's officials and field men are being seasoned in the art of impart- | 


ing information and advice that is sound and acceptable to their borrowers 
and excellent results are being obtained. The borrower is rapidly coming to 
the realization that the bank is his friend and desires to assist, rather than 
to destroy. The bank’s communications with the borrower are of such 
frequency and of such nature as to convince him of the complete sincerity 
heey bank, and the psychological effect alone is well worth the time and 
When these helpful practices along these lines become well seasoned and 
common to all the banks in the Farm Loan System, they will be extended 
to other loaning agencies through this power of influence, as was the case 


of the lowering of the interest rates, and the result will be the extension of a ! and that is that the appraisers upon whose judgment the investor and the 


service to borrowing farmers which has never been equaled in all time. 








It will hasten the day when all progressive loaning agencies will) become 
fully cognizant of the importance of utilizing the many and vzried influences 
they really have over their borrowers, and they will use these influences as 
avenues of approach to the farmers so that they may more readily accept 
and practice such advice and practical suggestions as may be made by the 
banks. This effected. the banks and borrowers both would fully under- 
stand that their problems are mutual, and the Lank’s aid in solution would 
not only become an acknowledged duty by the bank but would be accepted 
by the borrower just as are expert counsel and advice accepted by borrowers 
in commercial banking. 

I predict and believe that the time is not in the far distant future when the 
loaning agency, lacking its information service to its borrowers, and its 
direct contact with field men informed in practical farming, will not rank 
high among farm loaning agencies. 





A. W. Hendrick at Meeting of Joint Stock Land Banks 
Voices Objection to Ruling of Federal 
Farm Loan Board. 

A speech in which some of the rulings of the Federal Farm 
Loan Board affecting Joint Stock Land Banks were criticized 
figured at the annual meeting in Detroit on Sept. 16 of the 
American Association of Joint Stock Land Banks. A. W. 
Hendrick, Vice-President of the Association, who described 
some of these resolutions as unfair, also objected to the 
monthly data required by the Farm Loan Board from the 
Joint Stock Land Banks as “irksome to make” meaning 
“nothing to the banks,’’ he said, adding “‘and we cannot see 
how it means anything in the administration of the system.”’ 
Mr. Hendrick’s speech follows: 

The Joint Stock Land Banks appreciate the direction of the Farm Loan 
Board, but I feel that in some instances they have misinterpreted and taken 
too literally the instructions that have been given them. By that I mean 
that they do not realize that these instructions were general, covering the 
whole United States, and sometimes they did not have particular applica- 
tion to the district in which these banks are located. 

We have always felt that there should be a spirit of co-operation between 
the Farm Loan Board and the various officers and officials of the Joint 
Stock Land Bank, that their deali:.gs should be on a frank, open, above- 
board basis, and that the board itself should be told when its rules and 
regulations or instructions were contrary in the opinion of the officials of 
t..e bank to their welfare or to the welfare of the system. 

Feeling as I do, that we are all interested in the Farm Loan System, we 
have sometimes been considerably annoyed by the length of the reporte 
and the character of the data required to be made to the Farm Loan Board 
monthly. Very few Joint Stock Land Banks can see any real benefit from 
the last pages of the report. It is irksome tomake, it means nothing to the 
banks, and we cannot see how it means anything in the administration of 
the system. 

There has been considerable discussion of the rulings, particularly in 
regard to acquired real estate. It seems to be, in the min of some of the 
men that this ruling is somewhat unfair to the bauks, but as I see it, it only 
transfers real estate from one heading to another. There is really no change 
in the financial position. If your loan was properly made, your real estate 
is surely worth 50% of its original value, and whether you carry it under 
the head of real estate owned, or you write it out of your reserves, makes no 
difference in your financial position; you still have the real estate. That 
reverts back to the matter of practice in your own bank in regard to loans 
delinquent. If you have been accustomed to carryirg delinquent loans and 
not closing them eut when they first go bad, the equity in the property when 
you do ultimately foreclose, has grown proyortionately smaller. Wisdom, 
therefore, should advise you that the time to close all] loans is when they 
first default, both for the welfare of your bank and for the borrower's 
welfare, because in all probability at that time the land can be sold for more 
than your bank has in it, and the borrower may get something for his equity. 
On both sides, therefore, it is fairer to close on a loan when it first goes 
delinquent. 

There is no real reason why there should be any feeling of uneasiness on 


| the part of a bond buyer in regard to Joint Stock Land Bank bonds or 


Federal Land Bank bonds. The system is so organized that nothing short 
of a calamity could disturb the security underlying these bonds. The 
requirement that there shall be carried to reserves a percentage of the net 
ear:.ings makes for additional safety, because it puts additional security 
behind the bonds. Even if the lands securing these bonds were not suffi- 
cient, if the practice of closirg out loans when they first becamedelinquent 
is followed, there never would come a time when the bonds woyld be worth 
less than their face value. The careful banker observes ordinary loaning 
rules and anticipates dangers which might beset his loans, in any community, 
and reduces the amount of the loan sought in proportion to dangers which 
he might anticipate or feel could arise. Noné, of course, can say that it 
will rain—none can say that-the wind will or will not blow—neither can 
anyone legislate to keep the wind quiet or to make rain fall. It will always 
be true that there will be drought in certain areas, in certain periods, but it 
has never been true that these droughts have laid waste any large proportion 
of the lands of the United States v hich were not already known to be waste. 

It is often dangerous to make a loan in anticipation of improved form of 


| agriculture because of the uncertainty of the cost of the change, and we 


find ourselves sometimes caught with loans where the farmer has run out 
of money to complete improvements he has undertaken, or before the 


| newer and different form of agriculture has become productive. Experience 


and careful study oily will be your protection in situations of this kind. 
We feel, therefore, that a loan in anticipation of improvements in Joint 


In the organization of our Joint Stock Land Banks it was provided that 
loans could only be made on first mortgages on farm land. There is no 
medium for funds by which the Joint Stock Land Banks can tide a farmer 
over a crop failure or a misfortune in his operation. He has to look to a 
different credit organization, usually to his local bank, and if conditions are 
poor in the district, in all probability his local bank is without funds with 
which to tide him over. You then are in a position that you must close 
your loan, else you are going to be caught with a man on your property 
who has neither the financial standing or the means to put it back in cultiva- 
tion. It must change hands. You can probably force it into other stronger 
hands if you start early, because if your loa. was originally right there 
surely is within the community one who will buy the property for its loan 
value (one-half of its actual value) who will be able to take care of it. 
There is another feature which I think we are justified in remarking about, 


bank rely, is not sufficiently rewarded to keep as good a man as the bank is 
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entitled to have. It is upon his values and on the result of his investigatons 
that loans are made. We feel, under the present condition, particularly in 
the far West where a laboring man ordinarily draws $8 per day, that $8 a 
day is insufficient to pay for a skilled appraiser. That happens to be the 
scale upon which these appraisers are originally employed. Moreover, this 
wage will not attract a man, who has a good position in a good loaning 
erganizatidn, to undertake the position of a Federal appraiser. I think 
it is true, in the western world particularly, that the appraiser is regarded 
as a very important unit in the banks, and he is paid a salary proportioned 
to the estimate of his value in the loaning organization. Surely he is as 
important as the loaning officer who passes upon his reports, and in most 
instances and in the best institutions he is paid accordingly. I hope the 
time will come when the Farm Loan Board will see its way clear to permit 
@ reward to a good appraiser of a larger remuneration than they have 
received thus far. Ona whole the Joint Stock Land Banks appear to be in 
excellent condition. It will always be true that one may make some errors 
in judgment. But no one can convince me that this country will do any- 
thing else than progress, or that there will ever be a time when agriculture 
will not show its prosperous condition in all the States of the Union. There 
is no doubt that there will be periods of depression, low prices of crops 
when conservation of funds and hard labor will be necessary. 

Our duty is to train our people to anticipate these bad periods by con- 
serving their funds during their good periods, and our business as bankers 
is to set aside funds during periods of prosperity to meet conditions of 
depression. The more reserve we can build up, the larger our surplus and 
the safer we will become. I think it is a matter for congratulation that the 
Joint Stock Land Banks have followed most uniformly this policy, even 
going beyond the requirements of the law. I want also to remark casually 
that there seems to be in the minds of some people a difference between the 
position of the bondholder and that of the investor in the stock of Joint 
Land Banks. 

I am sure that you will agree with me that the progress of the country is 
largely dependent upon the capital invested in stock, and that we would 
not have had our great business organizations had some people not been 
willing to venture their money into these corporations which create wealth. 
There is a responsibility that goes with every dollar that you put into stock. 
There is less certainty of reward, but there should be just as much interest 
on the part of the governing powers of the country to see to it that the man 
who puts his money into stock, is as fairly rewarded as the man who puts 
his money into bonds. I am not saying that the stockh >ldevs should shift 
his responsibilities or that he should become lax or careless about the control 
of funds invested in the enterprise. He should see to it that the right type 
of management is in control, for after all, institutions are largely as good 
as their management. It is incumbent upon all of us to see to it that the 
Joint Stock Land Banks, in particular, shall be handled in a conservative 
manner and shou? observe fully the requirements of the law. In so doing, 
they are safeguarding the interests of the investors. We cannot see how 
under any conditions, the securities of any of these banks, can ever be 
anything else than first-closs. if we administer them with conservatism. 








W. W. Powell, Secretary of American Association of 
Joint Stock Land Banks on Movement to 
Replace Federal Farm Loan Board by 
Single Commissioner. 

In his annual report W. W. Powell, Secretary of the Ameri- 
ean Association of Joint Stock Land Banks, indicated at the 
recent annual meeting in Detroit, that the next session of 
Congress would be asked by the same interests which had 
originally shaped the Federal Farm Loan Act to reduce the 
membership of the board from six to four, with the Secretary 
of the Treasury continuing as ex-officio Chairman. This is 
learned from the New York ‘Herald Tribune” which stated: 


He said that there also was a movement on foot to abolish the Board 
entirely, replacing it by a single commissioner or comptroller. 

Mr. Powell pointed out that in the thirteen months ended July 31 1926, 
the volume of Joint Stock Land Bank loans exceeded that of Federal Land 
Bank loans, thus accentuating the leadership which the financing of the 
private institutions is gradually assuming over the loans of the Federal 
Land Banks. The Joint Stock loans for the period were $140,532,849, 
while the Federal Land Bank loans were $133,961,191. 








W. J. Ball Succeeds Guy Huston as President of 
American Association of Joint Stock Land Banks. 


Walter J. Ball, President of the Lafayette, (Ind.) Joint 
Stock Land Bank, was elected as President of the American 
Association of Stock Land Banks at the recent meeting in 
Detroit. Mr. Ball succeeds Guy Huston, who is retiring 
after seven years. A. W. Hendrick, Vice-President of the 
California Joint Stock Land Bank and of the Bank of Italy, 
was named First Vice-President of the Association, and 
George A. Harris, President of the Potomac Joint Stock 
Land Bank of Washington, was made Second Vice-President. 








Daily Statement of New York Stock Exchange 
on Call Money Market. 


The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 


market. 


1—Renewal, 5% %; high, 5% %: low, 5%; last, 5%. Normal turn- 
over. Return of funds through Oetober disbursements brought 
about reduction of rate to 5%. é 

5—Renewal, 5%; high, 5%: low, 444%; last, 44%. Some paying 
off of loans and little calling caused early reduction of rate to 
4%%. Ample supply all day and at close at rate. 

6—Renewal, 44%; high, 44%: low, 4%; last, 4%. Light day. 
Free offerings and small demands brought about lower rate of 
4%. Ample supply at close. 

7—Renewal, Bg : high, 4% %; low, 4% %; last, 444%. The lower 
renewal rate made this morning was maintain during greater 
part of the day and a 44% rate was made necessary in afternoon 
to obtain funds to carry over the day's business. 

&8—Renewal, 444%; high, 5%; low, 446%; last, 5%. Large turn- 
over in call loans with advance to 5% at noon and held at that | 
figure in supply for rest of day. ' 





Statements of previous weeks have appeared weekly in 
our isues since July 10; last week’s statement will be found 
on page 1710 of our issue of a week ago. 








Reports to New York Stock Exchange Show Increase 
of $76,788,942 in Brokers Loans Sept. 30 as Com- 
pared with Aug. 31. 


The figures of outstanding brokers loans on Sept. 30 shown 
in the statement issued on Oct. 6 by the New York Stock 
Exchange total $3,218,937,010 and compare with $3,142,- 
148,068 on Aug. 30, an increase of $76,788,942. Of the 
Sept. 30 total $2,419,206,724 represent demand loans and 
$799,730,286 time loans. The following is the statement 
made public by the Exchange this week: 

Total net loans by New York Stock Exchange members on collateral 
contracted for and carried in New York as of the close of business on Sept. 


30 1926, aggregated $3,218,937,010. 
The detailed tabulation follows: 
Demand Loans. 


Time Loans. 
(1) Net borrowings on collateral from New 


York banks or trust companies $2,021 ,336,023 $723,930,186 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank acencies 


or others in the City of New York 397,870,701 75,800,100 


$2,419,206,724 $799,730,286 

The scope of the above compilation, and the methods employed in pre 

paring it, were both exactly the same as in the loan report issued by the 
Exchange a month ago. 


The following are the figures since the beginning of the 





Demand Loans. Time Loans. 
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Movement by N. Y. Stock Exchange to Prevent Stock 
Certificates of Small Amounts Being Raised to 
Larger Amounts. 


A movement on the part of the New York Stock Exchange 
to check the alteration of stock certificates is announced by 
Secretary E. V. D. Cox in the following communication 
issued under date of Oct. 4: ‘ 

Within the past few years a number of instances have come to the atten- 
tion of the Committee on Securities of certificates of stock for small amounts 
being raised to larger amounts. ‘ 

In altering the certificates the numerals originally punched out of the tens 
and units columns on the side of the certificates were replaced by numerals 
cut from other certificates, the insertions being held in place by means of 
sales tax stamps attached to the reverse side. 

Upon consideration of the matter by the Committee on Securities and 
Committee on Stock List, it has been decided to require that hereafter 
certificates for less than 100 shares shall bear a printed statement on the 
reverse side, directly back of the columns of tens and units to the effect that 
the space must not be covered in any way. 

The Committee on Securities deems it advisable to inaugurate the 
practice as soon as possible and therefore requests the co-operation of 
companies whose stocks are listed on the Exchange, and transfer agents, 
to arrange to have all blank certificates for less than 100 shares at present 
on hand, and all new certificates which may hereafter be ordered, imprinted 
with such a statement. 

The various bank note companies have been advised in the matter and 
wiil be prepared to take care of the imprinting in a proper way and manner. 








W. A. Gove & Co., Boston, Failure—E. R. Hale Ap 
pointed Receiver. 


E. R. Hale, a Boston attorney, was appointed receiver in 
bankruptcy for the Boston brokerage firm of W. A. Gove & 
Co. (whose failure on Sept. 29 was reported in our Oct. 2 
issue of the ‘‘Chronicle,’’ page 1710), according to the 
Boston ‘Herald’ of Oct. 5. Mr. Hale, it was stated, 
furnished a bond of $1,000. The Boston paper in its issue 
of Oct. 1 had the following to say in regard to the failed 
firm’s affairs: 

The liabilities of W. A. Gove & Co. of 50 Congress St., Boston Stock 
Exchange members, who have made a general assignment for benefit 6f 
creditors and have been petitioned into bankruptcy, will not exceed $50.000, 
according to a statement made to-day by Attorney Edward H. Ginsburg, 
assignee. ; 

Ginsburg stated a composition offer would be made to creditors as soon as 
the assets can be assembled. At the present time no estimate of the assetg 
can be made as the firm’s valuables are vaulted and will not be examined 
until the Federal Court appoints a receiver. A petition for the appoint- 
ment of a receiver has been filed. 








Yearly Figures of New York Clearing House. ' 


With a record of total clearing house transactions of 
$325,640,437,707 for the year ending Sept. 30 1926, the 
New York Clearing House presents figures which exceed 


| by $19,045,399,795 the record transactions of the previous 


year, totaling $306,595,037,912. In its annual report 
for the late year, made public Oct. 5, the Clearing House 


‘indicates that the largest day’s transactions on record were 


those for Jan. 2 1926, when the total transactions were 
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$2,041,710,213, made up of exchanges of $1,874,931,230 
and balances of $166,778,983. The total transactions since 
the organization of the Clearing House 73 years ago reach 
$5,368,755,335,814, of which $5,008,003,449,121 were ex- 
changes and $360,751,886,693 were balances. The following 
are the details as presented in the Manager’s annual report 
for the year ending Sept. 30 1926: 
The Clearing House Transactions for the year have been as follows: 


$293 443 346.914 86 
32.197 .090,791 95 


$325.640,437,706 81 


Total transactions 
The average daily transactions: 





$968,459.890 80 
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Transactions of the Federal Reserve Bank of New York: 


Debit exchanges $2 .651 426,293 60 
Credit exchanges 29,894 849,278 45 
Credit balances... .--...---------2--s2--re---zec- 7-24: 243.4/2,9H 85 


The association is now composed of 12 national banks, 8 State banks, 
and 11 trust companies. The Federal Reserve Bank of New York, and 
the Clearing House City Collection Depatment also make Exchanges 
at the Clearing House, making 33 institutions clearing direct. 

There are 6 banks and trust companies in the city and vicinity, not 
members of the association, that make their exchanges through banks that 
are members, in accordance with constitutional provisions. 

The officers continue unchanged as follows: President, 
Stephen Baker, President of the Bank of the Manhattan Co.; 
Secretary, Samuel H. Miller, Vice-President of the Chase 
National Bank; Manager, Clarence E. Bacon; Assistant 
Manager, Edward L. Beck. Charles A. Hanna continues 
as Examiner of the Department of Inspection and Examina- 
tion. Walter E. Frew, President of the Corn Exchange 
Bank, has succeeded Charles E. Mitchell as Chairman of 
the Clearing House Committee. The full membership of 
this Committee follows: 


Walter E. Frew, President Corn Exchange Bank. 

John McHugh, President Chase National Bank. 

William C. Potter, President Guaranty Trust Co. 

Seward Prosser, Chairman Bankers ‘Trust Co. 

Stevenson E. Ward, President National Bank of Commerce. 











Branch Banking Issue Before A. B. A. in Convention 
at Los Angeles—Association Indorses McFadden 
Bill Minus Hull Amendments— Action of State 
and National Bank Divisions. 

As was expected the branch banking issue was the upper- 
most topic in the proceedings of the annual convention this 
week at Los Angeles of the American Bankers Association. 
In addition to the declarations on the subject by the National 
Bank and State Bank Divisions, the issue was the subject of 
debate at a special meeting called by the General Convention 
on Tuesday night, Oct. 5, this meeting continuing until the 
early hours of Oct. 6, when by a vote of 413 to 268 the Asso- 
ciation registered itself in favor of the McFadden Branch 
Banking Bill without the Hull amendments. The State 
Bank Division was the first to declare itself on the subject; on 
Oct. 4 it defeated a resolution, as follows, which would have 
approved the McFadden bill with the Hull amendments 
eliminated: 

Resolved, That the State Bank Division favors the passage of the Mc- 
Fadden bill, with the Hull amendments eliminated, and petitions the Execu- 
tive Council to include in its report to the general convention of this 
Association a copy of this resolution and a recommendation that the said 
convention adopt a resolution in accordance therewith, and directing the 
executive officers and Federal legislative committee of the Association to 
present such resolution to the members of both Houses of Congress and urge 


the passage in the coming session of Congress of the McFadden bill without 


the Hull amendments, but including the recharter provision of the Federal 
Reserve Act. 


According to the Associated Press no record vote was 
taken, but only a few of the 500 bankers attending the State 
Bank session indicated themselves in favor of the resolution. 
On the same day (Oct. 4) the National Bank Division de- 


amendments. Noting the action of these two divisions the 


Los Angeles advices Oct. 4 to the New York “Times” said: 

The two sections of the Association, therefore, are on record as opposing 
and affirming the prdposed bill, the State bankers against and the national 
bankers for the measure. 

The flaring out of an open fight this early in the meeting, attended by 
dramatic circumstances, occasioned generz] surprise, especially in view of 
the prominence and importance of the bankers who are lined up on both 
sides and who, heretofore, have been able to conduct their skirmishes behind 
closed doors in committee. It is now certain that the problem of branch 
banking will reach the floor of the general convention. 

Fight Breaks in State Meeting. 
The State bankers’ meeting started calmly and sedately enough, but 
within an hour of the opening the ‘ pro” and ‘anti’ factions were at their 
problem hammer and tongs. It was brought to the floor of the Convention 
by J. H. Puelicher of Milwaukee, Wis.,. former President of the American 
Bankers Association, and by his associates on the resolutions committee, 
composed of R. 8. Hecht of New Orleans, M. H. Malott, Abilene, Kan. 
8S. J. High, Tupelo, Miss., and Dan V. Stephens, Fremont, Neb. In a 
detailed resolution this committee advocated the passage by Congress of 
the McFadden bill, with the Hull amendments eliminated. 
Proponents of the measure on the floor were the Chairman of the meet- 
ing Peter Gobel of the Commercial State Bank of Kansas City, the father 
of the resolution Mr. Puelicher and Charles A. Hinsch Jr. of the Fifty-third 
National Bank of Cincinnati. 
Representative Otis Wingo of Arkansas, a member of the Currency and 
Banking Committee of the House of Representatives, and W. H. Doyle 
of the State Bank of Plattesville, Wis., led the opposition. 
The debate entered into controversy about the worth of the Federal 
Reserve System. Ramsay Walker of the Wallace Bank & Trust Co. of 
Wallace, Idaho, who described himself as ‘‘just a country banker,"’ secured 
the floor and said: 

Attacks Federal Reserve System. 
“T have sat here and listened to the gentlemen wringing their hands over 
the Federal Reserve. The Federal Reserve is in no danger. The Federal 
Reserve will be rechartered and there is plenty of time. Some bankers are 
afraid of amendments to the charter—and there should be some. When 
the Federal Reserve was first thought of, it was intended for two purposes 
—a bank of issue and rediscount. Before it is rechartered the law should 
be amended confining it to that. It has been an instrument of inflation 
ever since it came into being. 

“In 1920 there was bad leadership and from the ills of 1920 and the crash 
of 1921 the bad leadership involved little banks in the country in much 
greater debt than they could possibly hope to carry and then when they got 
them out in the middle of the stream they pulled the plank from under them 
and left them to sink or swim. The strong ones swam and the weak ones 
went down.” 

The convention vigorously applauded the ‘“‘country banker.”’ 
Regarding the action taken by the National Bank Division 
we quote the following from the ‘Wall Street Journal’’ of 
Oct. 5: 


In the national bank meeting a resolution in support of the Hull amend- 
ment was voted down, 41 to 152, and subsequently a resolution was adopted 
by a vote of 159 to 35, which provided in substance as follows: ‘that the 
National Bank Division of the American Bankers’ Association recommend 
to Congress the final enactment of H. R. 2, the so-called McFadden bill, 
including the rechartering of the Federal Reserve banks. with the following 
restrictions upon branch banking: (1) that no national bank be permitted 
in any State to establish a branch bank beyond the corporate limits of the 
municipality in which the bank is situated; 

(2) That no national bank be permitted to establish a home city branch 
in any State which does not at the time of such establishment permit State 
banks to establish branches; 

(3) That no State bank be permitted to enter or to retain membership 
in the Federal Reserve System if it has in operation any branch which may 
have been established after the enactment of H. R. 2, beyond the corporate 
limits of the municipality; 

(4) That no branches which may have been established after the enact- 
ment of H. R. 2, beyond the corporate limits be permitted to be retained 
when the State bank converts into, or consolidates with, the national bank, 
or when two or three national banks consolidate.”’ 


In announcing that the general Convention had decided 
to consider the subject at a special session following the 
differing views registered by the two divisions, the “Journal 


of Commerce”’ advices from Los Angeles stated: 

The difference of opinion which developed among delegates to the Ameri- 
can Bankers’ Association convention yesterday on the subject of branch 
banking resulted in the calling of special meeting to-night to consider the 
resolutions. 

While officials of the A. B. A. are virtually unanimous in their opposition 
to the branch banking amendments (known as the Hull amendments) to 
the McFadden Bank bill, and the National Division yesterday adopted this 
viewpoint in approving the bill without the Hull amendments, it was found 
that the State Division wished to indorse the bill including the Hull amend- 
ments. 

Stressing what he called the futility of present discussions in the conven- 
tion concerning the Hull amendments. Henry M.Robinson President of 
the First National Bank of Los Angeles and former member of the Dawes 
commission, sounded this note of warning against the operation of banks 
through holding companies, State bank sections of the American Bankers’ 
Association, the question of the McFadden bill, with or without the so- 
called Hull amendments, were characterized only by their superficial 
nature. The Hull amendments are merely an outgrowth incidental to the 
fundamental questions. These questions have apparently become blurred 
in both the national and State bank sections. 

“The Hull amendments are a direct attempt to invade the rights of States 
through national legislation applied through the medium of a department of 
the national Government. 

“In the beginning, the aim of the McFadden bill was supposed to be the 
extension of the powers of national banks, that they might be in a position 
to meet State banks in competition on a fair basis, and through this exten- 
sion the maintenance of the national bank system, on which in the final 
analysis the Federal Reserve system is predicated. There seems to be no 
difference of opinion as to the desirability of the extension of the charter of 
the Federal Reserve system, and there is no real difference of opinion as 
to the need for extending the powers of the national banks. 

“All of this appers to have been lost sight of in the controversy over the 
Hull amendments, which in the final analysis would be without force and 
effect and be quite futile if any banking organization desired to expand, 





clared itself in favor of the McFadden bill, shorn of the Hull 





because the use of holding companies will permit the acquiring and operation 
of banks without any restrictions whatever.” 











Ocr. 9 1926.] 


THE CHRONICLE 








1833 








The action taken by the general Convention on the 6th 
was reported as following in telegraphic advices to the 
“*Times’’: 

In one of the most dramatic fights in the history of banking in this 
country the American Barkers Association went on record early this 
morning as favoring branch banking to a moderate extent, but estab- 
lishing specified limits beyond which the branches shall not extend. 

The bankers went on record as in favor of the McFadcen bill, but voted 
against the Hull amendments to it. The final tally of the counters, taken 
early this morning, was 413 against the amendments and 268 for them 
In other words, the bankers now put up to Congress a decision as to whether 
the McFadden bill to amend the Nationaal Bank Act can or cannot be 
passed without riders which would limit its effectiveness. The branch 
banking problem temporarily is thurst into the background. 

The following resolution was adopted: 

That no national bank be permitted in any State to establish a branch 
— the corporate limit of the municipality in which the bank is situated. 

nd, that no national bank be permitted to establish a home city 
branch in any State which does not, at the time of such establishment, 
permit the State banks to establish branches. 

Third, that no State bank be mitted to enter or retain membershi 
in the Federal Reserve System if it has in operation any branch whi 
may have been established after the enactment of H. R. No.2 beyond 
the corporate limits of the municipality in which the bank is situated. 

Fourth, that_no branches which may have been established after the 
enactment of H. R. 2 beyond the incorporate limits of the municipality 
in which the t bank is situated be permitted to be retained when 
the State bank converts into or consolidates with the national bank, or 
when two or three national banks consolidate. 


Debate Far into the Night. 

Between the hours of adoption of this amendment and the defaet of 
the Hull amendments to the McFadden bill there was a tumultuous debate 
which at times became heated and personal and which kept the large 
number of delegates who attended the night session in their seats most 
of the night. 

So many ramifications had the problem that at times the main issue 
of branch banking was lost sight of. The thread of thought which ran 
through all the statements was one of defense of the Feieral Reserve 
System, but with a wide diversion of opinion as to whether or not State 
and national] banks should be allowed to expand further through branch 
institutions. The debate became so heatei that at times it was necse- 
sary for the President of the association to call the Celegates to order. 

H H. McKee, President of the National Capital Bank of Washington, 
D. C., led the force of bankers determined to seek an expression of opinion 
against the Hull amendments to the McFadden bill. Associated with 
Mr. McKee in his fight were J. C. MacDonnell of Pasadena, Charles 
H. Sagerstrom of Sonora, Calif.; Charles A. Hinsch of Cincinnati, Richard 
8. Hawes of St. L_uis, Max B. Nahm of Bowling Green, Ky.; Peter W. 
Goebel of Kansas City, Melvin A. Taylor of Chicago, Edward Ellio t of 
Los Angeles, and Benajmin Johnson of Shreveport, La. 

Associated with the opposition, who expressed opinions for the Hull 
amendment were E N. Baty, Secretary of the Committee of Ohe Hundred, 
who led the fight; Representative Otis Wingo of Arkansas, member of 
the House Committee on Banking and Currency; W. H. Doyle of Plattes- 
ville, Wis., and Otto F. Reich of Riverdale, I). 

These speakers, dividing an hour and a half of time each, which eventually 
spread into more than two hours each, successively traced the history of the 
McFadden bill in its devious two-year progress in Washington, and each 
side stressed the importance or advantage of branch banking, to the accom- 
paniment of a patter of applause from the adherents of that side of the 
bank problem. 

When the debate was finally concluded early this morning, Oscar Wells, 
President of the Association, who presided, herded all non-voting delegates 
to the gallery of the theatre in which the meeting was held. Even up to 
the minute when the vote was taken the meeting was in an uproar, each 
side believing it had won. 

Mr. Wells declared to-night that the problem will not be allowed to come 
up again during this convention. He said he would bend all his efforts to 
keep it completely out of future conventions. 

On the previous day (Oct. 5) the dispatch to the ‘‘Times”’ 
said: 

The fight, the most momentous one in the history of the organization, 
centres squarely on the McFadden bill, in Congress, and the Hull amend- 
ments which accompany it. The bill has failed of passage for two years, 
not only because Congress is unable to agree upon it, but because the bankers 
themselves have lined up on both sides of the question. 

Despite the success of branch banking in such States as New York and 
California, the country bankers are fighting the measure tooth and nail 
in the belief that large city banks, if allowed to spread throughout the 
country, will eventually evolve into tremendous institutions, similar to 
those which control the banking business in England and in Canada. 


Fear City Bank Competition. 

Country bankers, especially those in the Middle Western States, see; 
ruinous competition developing, and possibly the extinction of their business 
if the city banks are allowed to ‘‘run wild,’’ as the opponents of the measure 
term it. 

On the other hand, the bankers who favor the establishment of branches 
say that this development, especially in New York and California, has been 
of great aid to business generally, through the establishment of convenient 
community branches, and has not had the effect of driving “independent” 
banks out of business. 

Even though the convention is split into pro and anti-branch bankers, 
there are many ‘‘wheels within wheels.’’ Some members favor the Mc- 
Fadden bill with the Hull amendments; some favor the bill without these 
amendments and some favor the Senate amendments. On the other side, 
the anti-branch bankers are themselves divided. Some favor a new meas- 
ure entirely; some no banking legislation whatever. 


Regret Federal Reserve Altack. 


Many of the bankers here express regret that the Federal Reserve Banks’ 
status has become ‘nvolved and entangled in this problem. Most dele- 
gates believe it should be taken out of national and banking politics. It 
now seems certain that friends of the Federal Reserve System are gloing 
to be obliged to defend it, probably at the short term of Congress in De- 
cember. 

The bankers generally recognize the worth of the system, but most of the 
Western bankers believe that there should be restrictions to its operations, 
and that these should be limited to the issuance of currency and to discounts. 
Along this line a fight seems imminent in Congress, and it will be lead by 
Western bankers. 

The ill effects of the period of deflation still rankle out here and in the mid- 
West. One can scarcely find a Western banker who does not firmly believe 
that the Federal Reserve brought about the after-war period of deflation 


During to-night’s uproarious discussion of the McFadden bill and the 
Hull amendments was formulated a committee of two from each side. 
E. N. Baty and W. J. Rathje of Chicago rerrese:.ted the side favoring the 
bill, with the Hull amendments; H. H. McKee of Washington and W. C. 
Wilkinson of Uharlotte, N. C., represented those who do not favor the 
Hull amendments. Morton D. Hull of Illinois deferided his amendments 


as did Congressman Otis Wingo of Arkansas. Among the-leaders of the 
opposition was Henry M. Robinson, President of the First National Bank 
of Los Angeles. 


In noting the adjournment of the Convention on Oct. 7, 
it was stated in the ‘‘Times”’ that in point of attendance it 
was the second largest convention ever held, the number of 
delegates having been exceeded only at a meeting in New 
York. The dispatch (from Los Angeles) added: 


It is the consensus of opinion here, especially on the part of bankers who 
favor branch banking, that most of their influence will hereafter be brought 
to bear on State Legislatures to those States which now prevent branch 
banking. Relief for national bankers who feel that State banks are giving 
them unfair competition will have to come from Congress, through amend- 
ments to the banking law, whether by the McFadden bill or other measures. 
The opinion is widely held that the Federal Reserve Systems and the 
Treasury Department have accomplished an admirable and scientific finan- 
cial service to the country, especially since the end of the war, and that a 
large part of the present prosperity is to be attributed to their skilful 
management. 

The regret is heard on every hand here that the Federal Reserve System 
should be the subject of national and banking politics, and it now seems 
certain that there will be an attempt made to drag it further into politics 
when the proposal comes up to recharter the institution, probably at the 
December session of Congress. Western bankers will lead in the assault on 
the present Federal Reserve law, and already, behind closed doors, the rank® 
of bankers are lining up on one side or another, just as in the problem of 
branch banking. 








Study of Country’s Banking and Credit System, 
Particularly as to Operations of Federal Reserve, 
to Be Undertaken by Chamber of Commerce 
of United States. 


A broad study of the banking and credit machinery of the 
country, with special attention to the operation of the Fed- 
eral Reserve System in normal times, will be undertaken 
under the general auspices of the Chamber of Commerce of 
the United States, it was announced on Oct. 2. The main 
objectives of the study, it is explained, are to differentiate 
between the operations of the country’s credit machinery in 
the more normal situation of the past two years as con- 
trasted with the emergency conditions of the previous eight 
years; to develop broad and sound conclusions as to the 
permanence of var’ous functions of the Federal Reserve 
System, and to promote public understanding of the na- 
tion’s financial mechanism in the light of the new economic 
situation of the country. The study will be conducted by 
five committees, which will include representatives of labor, 
agriculture, commerce, industry and finance. These com- 
m ttees have been asked to devote a year to the project. 

Harry A. Wheeler, President of the Union Trust Co., 
Chicago, is Chairman of the Executive Committee, which 
will direct the work of the study. The other members of 


the Executive Committee are: 

Sewell L. Avery, President United States Gypsum Co., Chicago. 

Julius H. Barnes, former President of the Chamber of Commerce of the 
United States, New York. 

Fred I. Kent, Vice-President Bankers Trust Co., New York. 

Murray D. Lincoln, Executive Secretary, Ohio Farm Bureau Federation, 
Columbus, Ohio. 

Charles E. Lobdell, Fiscal Agent Federal Land & Intermediate Credit 
Banks, Washington, D. C. 

John G. Lonsdale, President National Bank of Commerce, St. Louis, Mo. 

James R. MacColl, Lerraine Manufacturing Co., Pawtucket, R. I. 

John J. Raskob, Vice-President E. I. du Pont de Nemours, Wilming- 
ton, Del. 

R. G. Rhett, President Peoples First National Bank, Charleston, 8. C. 

Matthew Woll, President International Photo-Engravers’ Union of North 
America, Chicago. 


The other four committees will consist of twelve members 
each, one member from each of the country’s twelve bank- 
ing districts. These committees will be a Committee on 
Charters and Structure, a Committee on Reserves and Note 
Issues, a Committee on Rediscounts and Open Market Op- 
erations, and a Committee on Miscellaneous Operating 
Functions and Finances. The announcement states that 
these committees necessarily will devote major considera- 
tion to the country’s principal financial organization, the 
Federal Reserve System, not for the purpose of recommend- 
ing changes in the Federal Reserve Act or in the policies 
and practices of the System, but rather to distinguish be- 
tween what is of an emergency nature and what may be 
considered the System’s normal operations with a view to 
the establishment of permanency of indispensable func- 
tions. All proposals that have been advanced for modifi- 
cation of the country’s banking structure will be evaluated 
in the l'ght of the nation’s peacetime requirements. 

It is stated that consideration will be given to the nature 
and length of charters of Federal Reserve banks, any pro- 





through the raising of discount rates, leaving them, as they express it, 
“out on a limb.” 


posals that may be advanced affecting the number and loca- 
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tion of banks and branches, composition of directorates, re- 
lations with State banks, reserve requirements, circulation 
policy, rediscounts, open market operations, resources, 
amounts and disposition of earnings, fiscal functions, check 
clearings and collections, other operating functions and 
matters affecting costs of operations. In a statement briefly 
outlining the national Chamber’s part in the study, John 
W. O'Leary, President, said: 

The Chamber of Commerce of the United States, in response to requests 
from many sources, has decided to set up machinery for a comprehensive 
study of important current banking problems. The national Chamber is 
merely serving as an agency to bring the various groups together in order 
to secure a consensus of opinion. Those who engage in the work will be 
bound in no way by the present attitude of the Chamber upon any par- 
ticular banking policy. 

In behalf of the Executive Committee of the study, Harry 
A. Wheeler, its Chairman, stated: 


Bearing upon any consideration of Federal Reserve matters in the course 
of the study, the Executive Committee supports the view that the value 
of the System .has been demonstrated. It believes it to be the common 
sentiment of the country that the System should be established on a per- 


manent basis. 
banks soon will be extended in a satisfactory manner. It observes that 
during most of its existence the System has been compelled to function 
under emergency conditions, which have continued almost until the present. 
One of the principal objectives of the study is to determine what features, 
not alone of the operations of the Federal Reserve System, but also of other 
parts of our credit structure, are of an emergency nature, and what features 
are of enduring value, with the view of securing permanency of indispen- 
sable functions. 

It is not the hope of those participating in the study that the conclusions 
reached will result necessarily in recommendations for modifications of 
existing banking laws or in the policies and practices of institutions with 
Federal charters, such as the Federal Reserve banks and national] banking 
associations. It is rather the desire that any proposals for modifications 
emanating from responsible sources will be appraised by a competent group. 

“A nucleus is being sought of leaders of labor, agriculture, finance, com- 
merce and industry, well distributed over the country, to develop as far 
as may be possible a common viewpoint upon these problems. Around this 
nucleus may later be summoned a national conference, if it be needed.” 








Committee of One Hundred to Continue Efforts for 
Enactment of McFadden Branch Banking Bill 
With Hull Amendments. 


The Committee of One Hundred, which led the nationwide 
fight to have the American Bankers Association reendorse the 
Hull Amendments to the McFadden Banking Bill, announces 
that it will carry its battle to the short session of Congress, 
which convenes in December. Commenting on the future 
plans of the Committee, E. N. Baty, Secretary of the 
Committee of One Hundred, said. 


We congratulate the opposition on their victory in preventing the 
American Bankers Association from endorsing the Hull Amendments. They 
have won the opening skirmish. We propose to win the real battle, which 
we waged during the short session of Congress. 

We are not at all discouraged by the vote against the Hull Amendments. 
We take some consolation, however, from the fact that the total number of 
bankers voting for the resolution, which was equivalent to eliminating the 
Hull Amendments, is only slightly more than 1% of the Bankers of the 
country. What 1% has spoken, giving a decisive majority over the other 
99%. But that other 99% will speak in no uncertain terms between now 
and March 4th, demanding that our independent banking system be 
protected as only the Hull Amendments can protect it. 

The Committee of One Hundred accepts the challenge and its best efforts 
will be continued with renewed vigor. 








American Farm Bureau Federation Opposed to Branch 
Banking as Proposed in McFadden Bill Without 
Hull Amendments. 


American agriculture has voiced its opposition to branch 
banking, especially the type that would be permitted under 
the McFadden Banking Bill without the Hull Amendments, 
and has instructed the Legislative Department of the 
American Farm Bureau Federation, to use every effort for 
the defeat of this bill without these amendments. Official 
action to this effect was taken at the sixth annual national 
convention of the Federation, held in Chicago, when the 
following resolution, headed “Branch Banking,’ was 
adopted. 


That we are opposed to branch banking, as provided for in the McFadden 
Bill, and hereby instruct our Legislative Department to use its best efforts 
to defeat the bills 


During the last session of Congress the Legislative Depart- 
ment of the A. F. B. F. was governed by this resolution and 
gave its support to opposition to the McFadden Bill when 
needed. It is stated that branch banking in any form has 
always been distasteful to the farmers of this country, and 
especially to those in the Middle Western states in which it 
is now prohibited by state law, which constitute at least 
nineteen of the principal agricultural states of the nation. 
S. H. Thompson of Quincy, IIl., is President of the American 
Farm Bureau Federation, with headquarters in Chicago. 
Mr. Thompson is also a banker, being President of the 
Broadway Bank of Quincy. 


It is confident that the charters of the Federal Reserve | 





Judge Gary of United States Steel Corp. Optimistic 
as to Business Conditions—Views on Five-Day 
Week and European Steel Combination. 

In advance of the annual meeting (on Oct. 22) of thse 
American Iron & Steel Institute, at which it is his custom 
to comment on business conditions, Judge Elbert H. Gary, 
Chairman of the United States Steel Corp., on Oct. 6, 
in an interview with newspaper men, gave expression to his 


views on the business outlook, stating: 

I am becoming more and more convinced that there is no necessity for 
any important slump in the business of this country at any time. I heard 
one of the most prominent bankers in this country or any other country 


| say a few days ago that in his opinion business conditions in the United 


States would continue to be good during the rest ef 1926 and probably 
during 1927. This gentleman is about as competent to express his opinion 
as any one who could be found. 


In its account of the matters discussed by Judge Gary 
during the interview, the New York ‘“Times” stated: 


Thinks Five-Day Week Uneconomic. 


He said the accumulating competition from abroad probably would be 
friendly and less damaging than that originatirng in the United States 
and threw in the opinion, in answer to a question, that the Ford plan 
of a five-day week for industrial workers was uneconomic. 

“I shall require further proof,’’ Judge Gary said, ‘before I am satisfied 
that any man or any number of men can do as much work in five days 
of eight hours each as could be secured in six days of eight hours each.”’ 

Reverting to the general business situation, Judge Gary said circum- 
stances not at the present time observable may change conditions, but, 
again mentioning the views of the “prominent bankers,” said the only 
unfortunate development that could alter the favorable status of business 
affairs would be war with England or failure of the cropss 

“None of us realizes what a country we live in,”’ he said. Here he 
referred to the extreme improbability of a general crop failure. ‘‘None 
of us appreciates this country of ours,” he added with considerable 
emphasis. 

“We will always have competition,’’ Judge Gary continued,’ “but 
friendly competition is what we want.”” He made it plain that he did 
not have in mind price-fixing, but a spirit of fair play between the business 
organizations of the country. 

“I would dislike very much,”’ he added, “‘to see any business so con- 
trolled that prices could be maintained regardless of whether they were 
fair or not. There will be competition from abroad as always, but the 
worst competition is among the business organizations of the country 
itself. The position of producers in the United States has improved steadily 
from year to year.” 

; Wants Friendly Competition. 

“I don’t feel,’’ Judge Gary said at this point when asked for his opinion 
of the effect of the new European steel consortium on the American steel 
industry, ‘‘that competition from representatives of the French, Belgian, 
German and Luxemburg interests included in that combination will be 
bitter or unreasonable and I am basing my opinion on statements I have 
had from foreigners who have always been anxious to talk with us. 

“Cometition. That is what we want—friendly competition. Friendly 
competition means the avoidance of tricks. All over the world people are 
learning the advantages of peace and that harmony pays better in dollars 
and ce its at the end of the year.”’ 

Some one again referred to Henry Ford’s Five-day week project. 

‘“‘How many days do you gentlemen work?" he asked the knot of twenty 
or thirty newspaper men. When one of them answered ‘seven,’ though 
most of those present work six, he replied: ; 

“You work just as many days and just as long as there is work to be 
done. It is the same in every business.”’ 

There was an inquiry which brought a statement which many interpreted 
as a forecast of his early retirement. He repeated a statement made at the 


| annual meeting of stockholders, saying “‘it will not be so long before I am 


off the boards.’’ This statement prompted a question as to whether he 
had anything definite in mind. 


Prepared for ‘‘the Inevitable.” 

His answer was that it did not, but he explained that he, like any other 
philosophical person, was prepared ‘‘for the inevitable.’’ 

He returned to the subject of business when asked whether he antici- 
pated an improvement in the volume of railroad buying of steel. He an- 
swered that the railroads were just like other business oeganizations. 

“Why,” he went one, “‘look at the way our population is growing and 
production is increasing. ‘The roads are busy and they have got to keep 
going. They are ordering new equipment, cars, locomotives and rails 
and are expanding their terminal facilities. This is about the time the 
roads begin to buy. This expansion is true of everything else. The 
United States Steel Corporation is spending five or six millions of dollars 
every month. We have to maintain our position for the protection of 
our stockholders, whose interests are first in importance. 

“A corporation the size of the United States Steel Corporation cannot 
leave itself in a position where it could be overwhelmed by competitors. 
The United States Steel.Corporation has never reached out for any of the 
business of its competitors and has never undercut an established price to 
get business. There are two reasons for this. First, it would be unfair 
and, second, there might be a reaction and some one else might do worse.” 

Judge Gary said he felt his corporation was fairly representative of 
general business conditions in the country. He said his statements were 
not made with any intention of affecting price movements on the stock 
market. ‘I don’t know enough about that to say anything about it,’’ he 
emphasized. 

“Our business is better,’’ he said, “than we expected when we were con- 
sidering the subject at the first of this year. Incoming orders in Septem- 
ber, preliminary figures show, averaged 46,320 tons daily, while shipments 
were at an average of about 44,000 tons."" He said he felt that the official 
figures would reveal an even larger improvement. 








President Coolidge Congratulates Judge Gary on His 

, Eightieth Birthday. 

At the industrial preparedness luncheon of the National 
Association of Manufacturers, on Oct. 7, at which Judge 
Gary presided, a message from President Coolidge con- 
gratulating Judge Gary on his eightieth birthday (on Oct. 8) 
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was ready by Assistant Secretary of War Hanford Mac- 
Nider, as follows: 


\My Dear Judge Gary, 

I understand that you are to preside at an Industrial Preparedness 
Luncheon in New York, on Thursday, and I wish at that time to express my 
appreciation of what you have done and are doing in this work. 

The occasion, coming the day before your eightieth birthday, serves to 
call attention more strikingly to the unusual character of your service. 
That you still retain your active interest in public matters is worthy of 
high commendation. 

My heary congratulation on your birthday, and best wishes for con- 
tinued health, happiness and opportunity for usefulness. 

Very truly yours, : 
CALVIN COOLIDGE. 








Railroad Telegraphers Accept Wage Agreement. 


The following is from the ‘“‘U. 8. Daily’’ of Oct. 6: 

It was orally announced at the United States Board of Mediation, 
Octgber 5, that Commissioner E. P. Morrow had undertaken mediation 
conferences with representatives of the Order of Railroad Telegraphers and 
the New York, Chicago and St. Louis Railroad, and had effected a satis- 
factory agreement. 


The controversy involved wage scales. Details of the settlement were 
not made public. 








August Returns of the Railroads Show Continued 
Improvement. 


Class I railroads in August had a net railway operating 
income of $133,008,268, which was at the annual rate of 
return of 5.51% on their property investment, according to 
reports just filed by the carriers with the Bureau of Railway 
Economics made public yester lay. In August last year, their 
net railway operating income was $124,943,508, or 5.29% 
on their property investment. Property investment is 
the value of road and equipment as shown by the books 
of the railways, including materials, supplies and cash. 
The net railway operating income is what is left after the 
payment of operating expenses, taxes and equipment rentals 
but before interest and other fixed charges are paid. The 
statemert goes on as follows. 

This compilation as to earnings in August is based on reports from 184 
Class I railroads representing a total mileage of 236,906 miles. 

Gross operating revenues for the month of August amounted to $578,- 
822,690, compared with $555,493,701 in August last year, or an increase 
of 4.2%. Operating expenses in August this year totaled $399,329,821, 
compared with $388,898,354 in the same month last year, or an increase 
of $2.7%. 

Class I railroads in August paid $36,373,380 in taxes, an increase of 
$3,708,082, or 11.4%, over the same month in 1925. This brought the 
total tax bill of the Class I railroads for the first eight months this year 
to $253,420,511, an increase of $21,097,107, or 9.1%, above the corre 
sponding period last year. 

Fourteen Class I railroads operated at a loss in August this year, of 
which six were in the Eastern District, one in the Southern and seven in 
the Western District. 

Class I railroads for the first eight months of 1926 had a net railway 
operating income amounting to $744,944,169, which was at the annual 
rate of return of 5.13% on their property investment. During the corre- 
sponding period last year their net railway operating income amounted 
to $664,127,558, or 4.68% on their property investment. 

Gross operating revenues for the first eight months in 1926 amounted 
to $4,163 ,572,608, compared with $3,974,000,198 during the corresponding 
period last year, or an increase of 48%. Oyerating expenes for the first 
eight months period this year totaled $3,094,130,636, compared with 
$3,.011,196,508 during the corresponding period last year, or an increase 
of 2.8% . 

Eastern District. 

The net railway operating income for the Class I railroads in the Eastern 
District during the first eight months this year totaled $389,093 .089, which 
was at the annual rate of return of 5.69% on their property investment. 
For the same period last year their net railway operating income was 
$352.759,444, or 5.27% on their property investment. Gross operating 
revenues of the Class I railroads for the first eight months in 1926 totaled 
$2,096,277,120, an increase of 4.7% over the corresponding period last 
year, while operating expenses totaled $1,554,993,333, an increase of 3% 
over the same period in 1925. 

Class I railroads in the Eastern District for the month of August had a 
net railway operating income of $65,758,597 compared with $64,701,975 
in August last year. 

Southern District. 

Class I ra.lroads in the Southern District during the first 8 months this 
year had a net railway operating income of $105,483,057 which was at 
the annual rate of return of 5.77% on their property investment. For the 
same period last year, the net railway operating income amounted to 
$102,550,493 which was at the annual rate of return of 5.88%. Gross 
operating revenues of the Class I railroads in the Southern District for the 
first eight months in 1926 totaled $581,799,383, an increase of 7% over 
the same period the year before, while operating expenses totaled $431 ,- 
083 ,624, an increase of 7.1%. 

The net railway operating income of the Class I railroads in the Southern 
District in August amounted to $12,943,409, while in the same month last 
year it was $15,105,874. 

Western District. 

Class I railroads in the Western District for the first eight months this 
year had a net railway operating. income of $250,368,023, which was at 
the annual rate of return of 4.28% on their property investment. For the 
first eight months last year the railroads in that district had a net railway 
operating income of $205,817,621, which was at the annual rate of return 
of 3.63% on their property investment. Gross operating revenues of the 
Class I railroads in the Western District for the first eight months this year 
amounted to $1.485,486.105, an increase of 4% over the same period 
one year ago, while operating expenses totaled $1,108,053 ,679, an increase 
of eight-tenths of 1% compared with the first eight months last year. 

For the month of August, the net railway operating income of the Class I 
railroads in the Western District amounted to $54,306,262. The net 
railway operating income of the same roads in August last year totaled 
$45,135,660. 





Class I Railroads—United Staies. 


Month of August— 19 1925. 
Total operating revenues__.............-- $578,882,690 | $555,.493,701 
petal operating expemecs. ............<.<<- 598 aoe oes 388 ,898 354 


‘ax 373 ,380 32,665,298 
Net railway operating ee 268 124,943 508 
Operating ratio- 70.01 


Rate of return on property investment. _-_- 5.51% 5.29% 
Eight Months Ended Aug. 31— 

Total operating revenues___.............- $4,163,562,608 $3,974,000,198 
Total operating expemses___........-....- 3,094,130,636 3,011,196,508 
Di ccdiicheaabednen akan nareguin odin 253,420,511 232 ,323 404 
Net railway operating income_-___.--._...-. ,944,1 »127,558 - 
EE TS in ws itp shai el hd 4.3 > 
Rate of return on property investment... - 5.13% 4.68% 








New Form of Real Estate Investment Represented in 
Offering of $2,000,000 Real Estate Mortgage 
Collateral Bonds. 

An interesting development in the investment field in 
Chicago is marked by the consummation of a trust agree- 
ment between the Illinois Merchants Trust Co. and the 
Chicago Title & Trust Co., as trustee, by which the Illinois 
Merchants Trust Co. offers for the first time a new type 
of security known as first real estate mortgage collateral 
gold bonds. The bonds, $2,000,000, bearing 544% (offered 
on Oct. 4) are a direct obligation of a trust created by the 
Illinois Merchants Trust Co. with the Chicago Title & Trust 
Co. as trustee, and, together with any subsequent series, 
will be specifically secured by deposit with the trustee of 
first mortgages upon the fee of improved real estate located 
in the “Greater Chicago” district, to the amount of 110% 
of the par value of the outstanding bonds. It is stated 
that the significance of the announcement is twofold. It 
gives investors the first opportunity to benefit by the 
Chicago Title & Trust Co.’s long experience in the selection 
of real estate mortgages. Previously, this company has 
purchased mortgages only for its own account and for trust 
funds under its control. Secondly, it is the occasion of the 
Iinois Merchant Trust Co.’s first entrance into the real 
estate mortgage field. The plan represents an application 
of the investment trust idea which has long been accepted 
in England and has also been copied in NewYork. Com- 
menting on the new development, Roger K. Ballard, Vice- 
President of the Illinois Merchants Trust Co., in charge of 
the bond department of that institution, states that the 
decision to enter into the trust agreement was strongly 
influenced by a growing demand on the part of investors 
and financial houses for a real estate security which would 
have broader safeguards than those commonly offered. 
The selection of the mortgages which provide the security 
is made by the Chicago Title & Trust Co., every mortgage 
being legal for the investment of trust funds under the 
Illinois law. No mortgage, it is stated, exceeds 60% of 
the trustee’s appraised value of the property. In excess of 
the par value of the new bonds issued there is a 10% margin 
of additional real estate mortgages supplied out of the 
trustee’s own holdings and held in a special protective fund. 
The first series of the new security is being brought out in 
denominations of $10,000, $1,000 and $500. The bonds 
will be dated Oct. 1 1926 and will become due Oct. 1 1936. 
Principal and semi-annual interest, April 1 and Oct. 1, will 
be payable at the Chicago Title & Trust Co. The issue will 
be redeemable as a whole or in part upon 30 days’ notice on 
Oct. 1 1931, or on any interest date thereafter, at 100 and 
interest. Further details will be found in our Investment 

News Department, on page 1883. 











Annual Meeting of Investment Bankers Association of 
America in Canada—Departure of Delegates. 


Approximately 350 investment bankers from New York 
and points South, representing the vanguard of delegates to 
the fifteenth annual convention of the Investment Bankers 
Association of America left last night, Oct. 8 on the special 
trains leaving the Grand Central Terminal at 6:40 p. m. 

Simultaneously from other sections of the country, carry- 
ing delegates from as far West as San Francisco and as far 
South as New Orleans, special trains will speed toward 
Quebec to bring the bankers to the scene of convention acti- 
vities in time for the formal opening of proceedings on 
Monday next. In addition to the special train in two 
sections out of New York, I. B. A. specials are also being 
operated trom New Orleans and St. Louis, from Chicago, 
from Detroit and from Boston. Reports from all centers 
point to an unusually large attendance including representa- 
tion of a majority of the leading investment houses and 
institutions of this country and Canada. 

Hearn W. Streat of Blair & Co., Inc., Chairman of the 
New York Transportation Committee, will personally super- 
vise the departure of the New York delegation and has ar- 
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ranged to have compartment and drawing-room cars as well 
as observation, club, dining and baggage cars included in the 
New York specials. During the day bankers headed for the 
convention arrived from other cities included in the New 
York transportation district to join the local delegation on 
the special train. Reservatiors were made by investment 
bankers from Philadelphia, Washington, Pittsburgh, Balti- 
more, Richmond, Atlanta, Serarton and other centers. The 
New York delegation will be the first to reach Quebec, being 
scheduled to arrive at 10:30 a. m. this (Saturday) morning. 
This will give ample time in which to prepare for the enter- 
tainment and sight-seeing program over the week-end. 

Convention headquarters will be established in the 
Chateau Frontenac where all sessions will be held. The 
accommodations afforded by this hotel are such as to enable 
all delegates and guests of the association to be housed under 
one roof, the first time in many years that this has been 
possible at an I. B. A. convention. The opening day of the 
convention, Monday, October 11, will be devoted exclusively 
to committee meetings and a business session at which the 
reports of the sectional groups of the association will be 
presented. The first general session of the convention will be 
held on Tuesday morning and thereafter until the adjourn- 
ment next Friday the gereral sessions of the convention will 
occupy the mornings, with the afternoons dedicated to golf 
tournaments, sight-seeing excursions and the informal 
discussions which in the past have proved such a valuable 
adjunct of convention activities. 

The topics scheduled for discussion cover every phase of 
investment banking and every class of bonds. Present 
indications are that the subjects of publicity, of the form of 
circulars, and of foreign financing will figure prominently in 
the debates. A special address on ‘‘Foreign Bonds’’ by 
Russell Leffingwell, of J. P. Morgan & Co. is scheduled for 
the general session next Thursday. The report of the Foreign 
Securities Committee to be presented by Howard F. Beebe, 
of Harris, Forbes & Co., Chairman, will also open the way 
to discussion of this subject. It was to relieve this com- 
mittee of part of the burden of its work that the Institute of 
International Finance was founded. Another innovation in 
the association’s permanent organization a separate depart- 
ment to co-operate with State Blue Sky Law officers in 
combatting the traffic in fraudulent and other worthless 
securities, will be explained in detail at the convention by 
Arthur G. Davis, recently appointed Field Secretary in 
charge of this department. Following the close of the 
convention next Friday, a special I. B. A. excursion up the 
famous Saguenay River is scheduled, returning to Montreal 
on Sunday, Oct. 17. As was the case with the Havana cruise 
last year after the Florida convention, all reservations on the 
steamer Saguenay, specially chartered for the trip have 
been exhausted. 





New Officers of American Bankers Association— Melvin 
A. Traylor, President—Next Year’s Convention 
at Houston, Texas. 

Melvin A. Traylor was elected President of the American 
Bankers Association in annual session at Los Angeles on 
October 6. Mr. Traylor who is President both of the First 
National Bank and the First Trust & Savings Bank of 
Chicago served as First Vice-President of the Association 
during the past year. Thomas R. Preston, President of the 
Hamilton National Bank & the Hamilton Trust & Savings 
Bank of Chattanooga, Tennessee, was advanced from 
Second Vice-President to First Vice-President and Craig B. 
Hazlewood, Vice-President of the Union Trust Co. and 
Chairman of the Board of the Lake Shore Trust & Savings 
Bank of Chicago, was elected Second Vice-President. It is 
announced that Houston, Texas, will be the 1927 Convention 
City. At a later date we shall issue our American Bankers 
Convention Section, giving the detailed proceedings of the 
convention and the papers presented before it and the 
various divisions. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The newly organized Times Square Trust Co. of this city, 
located in the Times Square Trust Building at 7th Ave. 
and 40th St., was formally opened on Oct. 6. Mayor 
Walker was one of those present at the opening of the new 
trust company which begins business with a capital of $2,- 
000,000 and surplus $500,000. More than 10,000 persons 
v.sited the bank during the first day. Thecompany occupies 
three floors and the basement of the new building, the safe 
deposit department being housed in the basement. The 





travel business operated by the private banking firm of 
Paul Tausig & Son, established 1901, which has been merged 
with the trust company, is located on the mezzanine with 
space also on the main floor. A general banking and trust 
company business will be conducted by the Times Square 
Trust Co., the officers of which are John H. Brennen, 
formerly Cashier of the Atlantic office of the Bank of Amer- 
ica, President; Karl Tausig, of Paul Tausig & Son, Senior 
Vice-President; John Enderman, Assistant Vice-President 
and Manager of Foreign Department; Edwin R. Lawrence, 
Treasurer; Joseph W. Hanson, Secretary; Thomas T. Hal- 
dane, Assistant Treasurer and Credit Manager, and Arthur 
de Sola Mendes, Managing Director of the Bond Devert- 
ment. The new company was referred to in these columns, 


Aug. 7, page 670; Aug. 21, page 946; and Sept. 25, page 1590. 
—o—— ° 


Philip G. Gossler, President and Chairman of the Board 
of the Columbia Gas & Electric Co., was elected a director 
of the Guaranty Trust Co. of New York at a meeting of the 
Board of the trust company on Oct. 6 to succeed Thomas E. 
Wilson, President of Wilson & Co., Ine., who resigned. 
Mr. Wilson’s resignation was occasioned by the fact that the 
activities of Wilson & Co. have been largely transferred to 
Chicago, which requires Mr. Wilson to spend more of his 
time than heretofore in that city. 

The condensed statement of condition of the Guaranty 
Trust Co. of New York as of Sept. 30, shows an increase in 
the company’s surplus and undivided profits account of 
$3,377, 490 10 during the last year. The Guaranty’s deposits 
have increased more than $36,000,000 over those of June 
30, the date of the last published statement. The present 
statement shows a capital of $25,000,000, a surplus fund of 
$20,000,000 and undivided profits of $4,606,786 44, deposits 
of $556,693,381 09, and total resources of $678,062,954 78. 

peal sean 

John E. Rovensky, First Vice-President of the Bank of 
America, has been elected a director of the bank. An- 
nouncement is made of the death of Walter E. Jarvis, for 
40 years connected with the trust department of the Bank of 
America. 


— @- —_ ; 

The New York agency of the Anglo-South American Bank, 
Ltd., has received a cable from its head office in London to 
the effect that the directors of the bank have deejded to 
pay a final dividend of 5 shillirgs a share, less income tax, 
makirg 10% for the year, which is at the same rate as that 
paid in the previous year. 

—— @e—_— 

Oct. 14 is set as the date for the opening of the new Inter- 
state Trust Co., the latest addition to the list of banks in the 
Wall Street district, according to an announcement made 
this week by George S. Silzer, former Governor of New Jer- 
sey and President of the new institution. The headquarters 
of the bank will be located in the building of the Chamber of 
Commerce of the State of New York, 59 Libert¥ Street. It 
was originally planned to start the new trust company with 
a capital of $2,000,000 and surplus of $600,000. The de- 
mand for the stock, however, has resulted in the decision to 
increase the capital to $3,000,000 and the surplus to $900,000. 
The stock has been sold at $130 a share, all of which will be 
fully paid in prior to the official opening of the trust com- 
pany. In announcing the date of the official opening of the 
Interstate Trust Co., Mr. Silzer also made known the official 
personnel of the bank. The list of officers as elected by the 
board of directors follows: 

President, George 8. Silzer, former Governor and Judge of the Circuit 
Court of New Jersey and Chairman of the board of directors of the Broad 
& Market National Bank, Newark; Perth Amboy Trust Co., and New 
Brunswick Trust Co., New Jersey. 

Vice-Presidents, Isaac Alpern, President of the Perth Amboy Trust Co. 
and prominent in business circles in New Jersey; H. M. Stillman, of Eliza- 
beth, formerly Cashier of the Peoples National Bank, Elizabeth, a director 
of that institution, and former Chief Examiner of the Federal Reserve Bank 
of New York; Assistant Vice-President, John J. Quinn, former y Assistant 
Secretary of the Perth Amboy Trust Co., and for 16 years affiliated with 
Mr. Alpern in New Jersey business enterprises. 

Secretary, Paul C. Beardslee, who for ten years was head of the trust de- 
partment of the Farmers Loan & Trust Co. In addition to being Secretary, 
Mr. Beardslee will serve as Trust Officer of the new institution. 

Treasurer, Harry P. Aumuck, formerly head of the loan department of 
the Federal Reserve Bank of New York. 

The directors, who include prominent New York and New 
Jersey bank and business men, as elected up to the present 
time follow: 

E. N. Brown, Chairman of the St. Louis-San Francisco Ry. Co. and the 
Chicago Rock Island & Pacific Ry. 

Eugene P. Thomas, President, United States Steel Products Corp. 

DeWitt Millhauser of Speyer & Co. 

A. Curtin Fetterolf, Vice-President, International Mercantile Marine Oo. 

John W. Doty, Chairman of the Foundation Co. 

Samuel J. Bloomingdale, President of Bloomingdale Bros., Inc. 
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R. E. Vreed, Chairman. American Gas & Electric Co. 

Carleton H. Palmer, President, E. R. Squibbs & Sons. 

George 8. Silzer, President. Interstate Trust Co. 

Ralph Wolf, Attorney, Hays, Hershfield & Wolff. 

Isaac Alpern, President Perth Amboy Trust Co. ) 

James A. Kenny, Vice-President, Wm. F. Kenny Co. 

John W. Burrows, President. American Woolen Co. of New York. 

William V. Griffin, President of the Brady Security & Realty Corp. 
—_@e——_- 


The directors of the National City Company at their regu- 
lar meeting on Oct. 5 received and accepted the resignation of 
William L. McKee as a Vice-President and a director of the 
company. Mr. McKee has been an officer of the company 
since the beginning of its activity, and prior thereto was an 
assistant head of the bond department of the National City 
Bank. 


— 

The French American Banking Corporation announce 
that its surplus was increased by $250,000 on Sept. 30 1926. 

ieendiientt 

Changed banking conditions since the establishment of 
the Federal Reserve System is one of the reasons given for 
the abandonment of the charter of the First National Bank 
of Utica, and the incorporation of the bank as the First 
Bank & Trust Co. under a State charter. From a senti- 
mental point of view, because the First National was one of 
the oldest and most prosperous banks in the system, the 
inclination of all concerned, it is said, was toward continuing 
under the Comptroller of the Currency. It was pointed out, 
however, that Congress has not freed national banks otf 
-the restrictions which have put them at a disadvantage 
with their competitors operating under the more liberal 
State banking laws. For this reason, and after thorough 
study and consultation with many bankers throughout the 
State, representatives of both national banks and trust 
companies, it was decided that the trust company charter 
would be more valuable to the stockholders. The bank has 
been operating as the First Bank & Trust Co. since Sept. 27 
1926. The institution has a capital and surplus of $1,500,000 
each, undivided profits of $807,420, deposits (Sept. 27) of 
$20,385,259 and total resources of $24,801,734. Coincident 
with the announcement of the surrender of the national 
charter it is made known that a consolidation was effected 
Sept. 27 of the First National Bank and the Oneida County 
Trust Co. The “First’”’ will soon oceupy its new home at 
the corner of Genesee and Elizabeth streets. The ‘‘Oneida 
County”’ will operate as a branch at its present location at 
73-75 Genesee St. 


—~_ @- -—- 

The trust department of the First Trust & Savings Bank 
of Chicago has moved into new and permanent quarters 
occupying 32,000 square feet of space on the fourth floor 
of the First National Bank Building at Dearborn, Monroe 
and Clark streets. The offices, which have forced ventilation 
and indirect lighting, are finished in white marble, bronze 
and mahogany and are served by both private elevators 
and those of the building. This is the first completed unit 
of an extensive program of building and alterations upon 
which the First National Bank of Chicago and First Trust 
& Savings Bank entered Jan. 1 1925. The banks acquired 
the Fort Dearborn Bank Building and the 50 foot frontage 
on Clark Street immediately north upon which has been 
erected an 18-story building. The principal entrances of 
the building are on Dearborn and Clark streets, while the 
banks will have entrances from Monroe Street as well. 
New safe deposit vaults, with 35,000 boxes and a capacity of 
50,000 have been installed in the basement. The vault is 
55x120 feet with an inside height of 8% feet, principal doors 
of which are 30 inches thick, weighing, with vestibules, 
83 tons. The vaults of the banks have also been installed 
in the basement and the offices of both banks on the ground, 
banking and mezzanine floors will be unified and extended 
. through from Dearborn to Clark Street. The project has 
necessitated the removal of several departments to temporary 
quarters, but business has been continued without interrup- 
tion during the alterations, with little inconvenience. It is 
expected that the development, which involves an expendi- 
ture of several million dollars, will be completed about 
Jan. 1 1928. 


——_@——— 

The respective directors of the Grand Rapids Trust Co. 
(capital $1,000,000) and the Michigan Trust Co. (capital 
$600,000), both Grand Rapids institutions, on Oct. 1 adopted 
resolutions recommending to their stockholders a consolida- 
tion of the banks on a basis of share for share in a new organ- 
ization to be known as the Grand Rapids-Michigan Trust 
Co., according to a special dispatch on that date (Oct. 1) 
lrom Grand Rapids to the Detroit ‘‘Free Press.”” The new 








institution, the dispatch stated, would have a combined cap- 
ital and surplus of $3,000,000 and would oceupy the 13-story 
building which the Grand Rapids Trust Co. is completing 
at Monroe and Ionia Avenues. The dispatch further stated 
that Joseph H. Brewer, President of the Grand Rapids Trust 
Co., would head the new bank, and that Frederick W. Ste- 
vens, President of the Michigan Trust Co. and former repre- 
sentative of the International Consortium in China, would 
be Chairman of the board of directors, and Noyes L. Avrey, 
Vice-President of the Michigan Trust Co., would be execu- 
tive Vice-President. 
—_e——_ 

On Oct. 1 Ben R. Meyer, President of the Union Bank & 
Trust Co. of Los Angeles, announced that the directors of 
the institution had authorized an increase in the capital of 
the institution from $1,500,000 to $3,000,000; an addition of 
$375,000 to surplus, and the purchase of a site adjoining 
its present building on which to erect an addition to the same 
to meet the needs of its growing business, according to the 
— Angeles ‘‘Times” of Oct. 2. In this regard, the ““Times” 
said: 

With the increase in capital and surplus, which is subject to approval 
of the bank’s stockholders, the Union Bank & Trust Co. will have a capital 
and surplus of $3,775.000. This increase in capitalization is deemed 
necessary to continue in the development of Los Angeles in an industria] 
way, and also to keep pace with the growth in population. 

The board of directors authorized the purchase of fifty feet of ground 
on Hill St. immediately north of the present Union Bank Building, upon 
which forthwith the bank will construct an addition to the Union Bank 
Building. The addi:ion will be a limit-height class A structure. The 
ground floor will be utilized to eatend the present banking room to offer 
more adequate banking facilities. 

The Union Bank & Trust Co., in its location at Eighth and Hill streets, 
has enjoyed a sound growth, its deposits having increesed from approxi- 
mately $4,000,000 in 1921 to more than $17,000,000 at the present time. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market this week has suffered a further bad 
break, and day after day the trend of the market has been 
downward, except that yesterday (Friday) afternoon a 
sharp upward reaction occurred. The depressing influences 
have been the big drop in cotton and the expansion in 
Stock Exchange loans. The railroad list has been particu- 
larly weak and United States Steel common and General 
Motors, the two outstanding market leaders, have likewise 
been weak. United States Steel common and General 
Motors were the prominent features in the short session on 
Saturday, and during the first hour the latter advanced more 
than 4 points to a new top at 173, though it lost all this 
gain in the closing hour. United States Steel moved up to 
15434 at its high fo the day, but closed at 153%. Copper 
stocks continued in active demand at improving prices 
during the opening hour, but receded later in the day. Du 
Pont was one of the stro g stocks and closed with a gain of 
2% points. Prices moved downward on Monday, General 
Motors slipping back more than 6 points and United States 
Steel common receding 5 points. Railroad shares also sagged 
and losses of from 3 to 6 points were numerous. Du Pont 
moved against the trend for a short time and reached a new 
high at 357, but fell off later in the day and closed at 348. 
Stocks again tumbled on Tuesday, United States Steel and 
railroad stocks taking the initiative in the downward move- 
ment. Industrial shares rallied around noon, but again 
slipped back in the final hour. The weak stocks included 
Atlantic Coast Line, Atchison, Baltimore & Ohio, Du Pont, 
Mack Truck and Brooklyn Edison. 

Heavy selling was to some extent responsibe for the 
severe break in the stock list on Wednesday. Prices rallied 
sharply in the early trading, but again receded near the 
closing hour, many issues declining from 5 to 6 points. Rail- 
road shares were irregular, but Erie issues moved inde- 
pendently of the general trend and closed with a substantial 
gain. Stocks were again under pressure on Thursday and 
many of the leading issues moved downward from 2 to 3 
points. Railroad shares continued extremely weak, Atchi- 
son going down 4 points, Chesapeake & Ohio 5 points and 
Nickel Plate yielding more than 8 points. In the late trad- 
ing a number of the more active issues displayed marked 
improvement, but the rally was not maintained and most 
of the stocks again fell back to their early lows. The market 
was more or less erratic on Friday and new lows and new 
highs were being made simultaneously in various parts of 
the list. Railroad stocks, particularly the Southern roads, 
were weak, Atlantic Coast Line declining 5 points to 200% 
and Southern Railroad moving into new low ground at 
11744. Chesapeake & Ohio moved against the trend and 
closed with a gain of 314 points, United States Steel common 
gained 14% points for the day and Du Pont improved 3% 
points. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





State, 
Muntctpal & 
Foretgn Bds. 


Stocks, 


Ratlroad 
Shares. . 


Untied 
Week ending Od. 8. 





896 .600 
1,811,270 
2.409 022 
2,565,243 
2,547 632 
1,773,600 


ON” RT 


$1,573,000 
2,004 .000 
1,634,000 
2,736,000 
2,425,510 
1,474,000 


$11 84° ,°00 


| Ca F 

















a . 2 21,°90 500 


$3 ,6° 1.400 





Sales at 
New York Stock 
Erchangoe. 


Week ending Oct. 8. Jan. | to Oct. 8. 
1926. 1925. 
352,203 ,695 315,976,547 
$204,773 ,406 $280 .241,160 
499 936 450 546 .008 ,500 
1,541,978,700! 2,436,235,.275 
Total bonds... . $2.246.6°8.550 $3,262.484.935 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 





1928. 192%. 

10,898,324 
$4,203,900 
13.437,000 
40,401,500) 


$44 898 400 $58 042.400 








12,003 ,367 


$3 661 400 
11,846,500 
31,390,500 


Stocks—No. shares--. 
Bonds. 
Government bonds. - - 
State & foreign bonds. 
Railroad & mise. bonds 














Phtladelphta. Balitmore. 


Shares. 


601 
1,448 
1,843 
1,350 


Boston. 
Week ending 
Oct. & 1924. 





_ Shaves. \Bond Sales 


Shares. 
16,167 
24,630 
23,572 
50.309 
32,209 
18,653 


\ Bond Sales. Bond Sales, 


wy 100 








47, 827 
32,177 

32,927 
29,864 
30.247 
11,460 


154,502 
141 ,566 


$26,700 
15 000 
17,000 
17,00 
15,000 
9.000 


$99,700 
$87 850 





165,540 


133,269 


























Prev. week revised 








THE CURB MARKET. 


Weakness was in evidence in Curb Market transactions 
this week, heavy liquidation causing a general decline in 
prices. By far the heaviest selling was in du Pont (E. I.) 
de Nemours & Co. shares, the price dropping from 18034 
to 160 with a final recovery to 16834. Warner Bros. 
Pictures, on the other hand, was about the only issue to 
display strength, the stock registering an advance of over 
121% points to 55%, though it reacted at the close to-day t® 
49\4. Centrifugal Pipe weakened from 20% to 18% and 
sold finally at 1834. Fajard Sugar sold down from 146 
to 140. General Baking, class A, declined from 60% to 
553%, recovering to 57 finally. Pittsburgh & Lake Erie RR. 
stock dropped from 170 to 157%. Victor Talking Machine 
weakened from 105% to 100 and finished to-day at 101. 
White Sewing Machine pref. was conspicuous for a drop 
from 275% to 23, the close to-day being at 245%. Public 
utilities also suffered in the general decline, American Gas 
& Electric com. broke from 107%% to 98 and closed to-day 
at 101. Consumers Power com. declined from 42% to 
393%. Electric Bond & Share securities was off from 703% 
to 66%, the close to-day being at 67. Electric Investors 
fell from 424% to 37 and sold at 38 finally. Lehigh Power 
Securities moved down from 16% to 141% and ends the week 
at 15. United Gas Improvement declined from 11134 to 
106% and ends the week at 107%. Losses in oil shares 
were not so conspicuous. Galena-Signal Oil, com., after an 
early break from 14 to 9% recovered to 10% and closed 
to-day at 1034. The old pref. lost over 7 points to 52%. 
Humble Oil & Refining sold down from 57% to 54% and 
at 5534 finally. Solar refining fell from 203 to 195% and 
recovered to 197. Vacuum Oil lost three points to 94% 


and closed to-day at 95. Gulf Oil was off 9214 to 90 and 
sold finally at 92%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No, Shares). 
Ind .& Mts. ou. 


BONDS (Par Value). 





Week ending Oct 8. Mining. 
35,800 
6f 60° 
31,920 
54,890 
94,140 
22,410 


299,760 


Domestic. For'n Govt. 


$912,000; $114,000 
1,299,000 272,' 00 
1,396 000 
1,701,000 
1,492,000 
1,468,060 


$8,259,000 





1( 4,837 
132,599 
153,632 
154,102 
97,55) 
132,886 


775,606 


38,575 
58,695 
81,26! 
148,730 
100,700 
78.765 


506,725 




















$2,858,000 











ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week. 


London, Sat., Mon., Wed., 

Week End .Oct.8. Oct. 2. Oct. 4. Oct. 5. . 6. Od. 7. 

Silver, per 0z_.26 11-16d. 26%4d. 26 5-16d. 25 13-164. 26d. 

Gold, per fine 0284s.11 44d. 848.11 }4d. 84s.11}4d. 84s.114¢d. 84s.11d. 

Consols, 24%. --.-- 54% 54M 54% 54% 
101% 101% 101% 101% 


British, 5% 
British, 44%%- ---- 94% 95 94% 95 
French Rentes 

48 47.90 48.20 47.80 
52.95 53.10 54 53.70 


Tues., Thurs., Fri., 
Oct. 8. 
25 11-16d. 


84s.11}4d. 
54% 
101% 
94% 

(in Paris) fr. -.-- 


French War L’n 
(in Paris) fr. -.--- 


47.65 
53.30 


The price of silver in New York on the same day has been. 


Silver in N. Y., per oz. ae 
57% 


Foreign 58% 56% 56% 56% 55% 


! 








| District (including this city) there is a loss of 1.8%. 


COURSE OF BANK CLEARINGS. 


Bank clearings the present week will show a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that for the week ending to-day 
(Saturday, Oct. 9), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 4.5% larger than in the corresponding week 
last year. The total stands at $10,526,986,436, against 
$10,069,113,712 for the same week in 1925. At this centre 
there is a gain for the five days of 3.3%. Our comparative 
summary for the week is as follows: 





Cleartngs—Returns by Telegraph. 
October 9. 


Week Ended 1925. 


$4,610,217,075 
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165,822,000 
160,062,000 
157,094,739 
166,710,350 
112,486,684 

92,543,143 

78 636 482 


$7 456,892,847 
1,315,595,850 


$8,772,488 697 
1,754,497 ,739 


$10,526 ,986 ,436 
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131,831,272 
97 862,439 
101,117,592 
70,897 ,934 


$7,166 693,731 
1,219,690,570 


$8,386 384,301 
1,682,729,411 


'$10,069, 113,712 
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Total 13 cities, 5 days 
Other cities, 5 days 





Total all cities, 5 days 
All cities, 1 day 
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Total all cities for week 
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Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Oct. 2. For 
that week there is a decrease of 7.3%, the 1926 aggregate 
of clearings being $10,325,619,428 and the 1925 aggregate 
$11,131,450,009. Outside of New York City the decrease 
is 7.2%, the bank exchanges at this centre having shown a 
loss of 7.3%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District the totals 
are smaller by 1.3% in the New York Reserve District 
(including this city) by 7.5%, and in the Philadelphia Reserve 
District by 13.3%. The Richmond Reserve District records 
a loss of 9.1%, the Atlanta Reserve District of 23.2%, and 
the Chicago Reserve District of 8.0%. In the Cleveland 
Reserve District there is an increase of 2.2%, in the Dallas 
Reserve District of 6.2%, and in the San Francisco Reserve 
District of 1.6%. The St. Louis Reserve District records 
14.3% falling off, the Minneapolis Reserve District 16.9%, 
and the Dallas Reserve District 4.5%. 

In the following we furnish a summary by Federal Reserve 
districts. 

SUMMARY OF BANK CLEARINGS. 





1926. 


Inc.or 
Dec. 
% 
—1.3 
—7.5 
—13.3 
+22 
—9.1 
—23.2 
—8.0 
—14.3 
—16.9 
—4.5 
+6.2 
+1.6 


Week Ended Oct. 2 1926. 1925. 1924. 
$ 
449,892,792 
5,591,883,406 
574,020,003 
390,891,368 
194,641,424 


1923. 








Federal Reserve Dists. 
ist Boston. ---1: cities 
znd New York .11 “° 
3rd_ Philadelphia 0 
4th Cleveland... 8 
Richmond . 6 
Atlanta__..13 
Chicago ...29 
8th St.Louis... 8 
9th Minneapolis 7 
10th Kansas City 12 

5 
i2th San Fran. .17 


$ 
434,568,606 
4,781,722,648 
537,050,084 
381,619,702 
191,535,997 


3 

564,751,573 
6,553,633,029 
712,135,899 
429,934,955 
225,955,502 
285,287,886 
1,046, 782,981 
262,715,119 
155,623,642 
265,253,944 
92,862,899 
535,512,579 


$ 

557,415,016 
6,062, 802,899 
617,233,575 
439,426,757 
205,488,411 
219,171,105 
962,491,786 
225,298,460 
129,371,494 
253,342,143 
98,641,851 
554,935,931 


5th 
6th 
7th 


181,863,890 
884,025,812 
219,862,712 
167,289,179 
258,463,598 

90,052,611 
468,628,013 


192,271,467 
863,820,263 

71,884,638 
141,915,892 
248,761,974 

86,779,188 
515,025,580 








10,325,619,428 
4,378,151,987 


11,131,450,009 
4,716,357, 562 


—7.3 
—7.2 


9,471,514,808 
3,995,701,516 


8,446,956,039 
3,794,998, 969 























318,015,798) 398,369,312! —20.2 397,664,217 367,462,567 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of September. For 
that month there is a decrease for the whole country of 1.5%, 
the 1926 aggregate of the clearings being $40,166,553 ,832 
and the 1925 aggregate $40,756,409,028. This is the first 
time since March 1924 that our monthly compilation of bank 
clearings has shown a decrease as compared with the corres- 
ponding month of the previous year. Outside of New York 
City the decrease for the month is only 0.9%; the bank 
exchanges at this centre register a decrease of 1.9%. The 
Boston Reserve District has a gain of 8.2% and the Cleve- 
land Reserve District of 3.9%, but for the New York Reserve 
In 
the Philadelphia Reserve District the totals are smaller by 
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3.0%, in the Richmond Reserve District by 3.6%, and in 
the Atlanta Reserve District by no less than 25.3%. In 
this last instance the Florida cities are mainly responsible 
for the heavy shrinkage, Miami showing a decrease of 80.8%, 
Jacksonville a decrease of 26.5%, and Tampa a decrease of 
46.9%. The Chicago Reserve District has a falling off of 
3.2%, the St. Louis Reserve District of 4.2%, and the 
Minneapolis Reserve District of 12.8%. The Kansas City 
Reserve District has a gain of 4.8%, the Dallas Reserve 
7% of 6.2%, and the San Francisco Reserve District of 
«J /o- 
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The course of bank clearings at leading cities of the country 
for the month of September and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 
(000 ,000s Septemb Jan. 1 to Sept. _ 
omitted .) 1926. 1925. 1924. 1923. 1926. 1925. 1924. 1923. 


$ $ 3 $ By % By 
21,360 21,774 19,290 15,071 217,055 207,231 180,224 158,722 
2,651 2,858 2,544 2,304 26,399 23,348 

1,691 1,602 1,379 16,163 

2,375 1,855 21,395 


2,074 
623 
635 


575 
703 622 
791 


699 
307 











1 
18,320 
21,827 

5.611 
6,800 
7,361 
2,891 





Se Inc.or 


% 
+ 8.2 
—1.8 
—3.0 
+3.9 
—3.6 
—2.3 
—3.2 
—4.2 
—12.8 
+4.8 
+6.2 
+7.6) 


—1.5 
—0.9 


September 
1924. 


September 
1923. 


S2E522 


plember 
1926. 1925. 





Federal Reserve Dists. 

let ..--14 cities 

2nd New York . 

3rd _ Philadeiphial4 

4th Cleveland. _15 
Richmond _10 


$ 

1,570,815,665 
15, 432,255,038 
2,034,831,650 
1,518,758,915 
720,965,965 
730,472,913 
3,413,848,047 
801,731,341 
547,663,841 
1,060,184,064 
529,684,802 
1,933,179,943 


$ 

1,808,225,832 
19, 796,506,515 
2,267,144,852 
1,518,500,341 
779,103,427 
861,706,274 
3,721,616,007 
878,888,768 
615,152,688 
1,177,291,656 
590,939,439 
1,984,572,582) 


$ 
2,076, 193,067 
21,987,787,540 
2,515,175,045 


1,918,621 ,087 
22,378, 759,956 
2,592,487,196 
1,703,848,880 
919,329,020 
1,282,276,809 
4,173,964, 826 
1,001,656, 538 
672,694,690 
1,202,767 ,861 
609, 136,268 
2,300,845,897 


. 


- 


wwh 
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SLESBE 


6th 
7th 


x 
an 


12 
12th San Fran_.28 
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2,476,244,662 





Total 193 cities 
Outside N. Y. City 


EE Sot eee 


40,166,553,832 
18,806,535,084 


40,756, 409,028 
18,981,970,549 





36,001,648,381 
16,710,997,646 


30,294 382,184 
15,223,518,813 














63 


36,197 36,633 32,557 27,230 355,421 339,826 295,711 277,029 
3,970 4,123 3,444 3,064 40,555 34,112 34,489 27,386 


Total all 40,167 40,756 36,001 30,294 390,976 373,937 330,200 304,415 
Outside New York.18,807 18,982 16,710 15,223 173,921 166,706 149,026 145,693 


+3.7 





1,378,163,172. 1,339,070,279 1,363,399,046! 1,219,675,211 


We append another table showing the clearings by Federal 
Reserve districts for the nine months back to 1923: 














Nine Months 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
September and the nine months of 1926 and 1925 are given 


$ i x 
17,487,117,768 16,213,805,816 below: 
186,167,327,465 162,237,327,601 
20,580,978,918 20,118,347,386 
14,041,421,937 14,617,538,010 
7,243,048,539 6,973,273,666 
7,304,632,856 7,006,324,701 
31,099,770,963 33,516,859,740 
7,947,624,414, 8,057,347,277 
4,480,695,275  4,744,128,788 
9,701,874,962 10,087,174,812 
4,003,581,093  3,619,283,911 
18,058,368,762 17,224,446,509 


Inc.or 
1926. | 1925. Dec. 1924. | 1923. 





Federal Reserve Dists. 
Boston --.-.-.13 cities 


%o 
+12.0 
+4.8 
+2.1 
+4.0 
+2.7 
+0.3 
+2.2 
+16 
—4,1 
+3.0 
+4.8 
+9.6 


193 cities 390,975,656,634 373,936,867,830| +4.5 
N. Y. City |173,920,920,878 166,726,234, 152 +4.3 


$ j 3 
20,577,208,263 18,371,918,506 
222,960,959,423 212,677,174,519 
23,873,087,703 23,382,102,618 
15,993,585,966 15,374,377,572 
8,186,449,634. 7,967,874,826 
9,507,467,663  9,481,010,983 
38,929,720,520 38,099,526,637 
8,742,802,849 8,604,022,281 
4,904,888,520 5,114,838,409) 
10,941,586,684, 10,617,295,868) 
4,844,673,071| 4,623,401,657 
21,513,224,338; 19,623,321,954 





Month of September. Nine Months. 


1926. | 1925, 
337,120,666) 307,871,524 
$1,504,658 ,000| $1,820 261,575 
486,719,450) 490,484,260 
202,519,050); 309,224,260 


$2,193,896 560) $2,619,970,095 


Description. 





1926. | 1925. 


37,030,166) 37,109,231 
$121,532 ,000}$154.531,700 
56,183,500} 63,267,500 
15,216, 20,531,350 


$192,931 ,9001$238,330,550 





Stock, number of shares 

Railroad and misc. bonds 
State, foreign, &c., bonds 
U.8. Government bonds- 


Total bonds 























330,206,442,942 304,415,878,217 
148,975,502,563 145,603,464, 166 








The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1923 
to 1926 is indicated in the following: 


11,858,528,626' 11,629,431,054 


_ The following compilation covers the clearings by months 
since Jan. 1 in 1926 and 1925: 
MONTHLY CLEARINGS. 


29 cites’ 12,535,425,270 11,467,268,552' +9.3 








1926. 
No. Shares. 
38 9387 .885 


35,725.98 
62.271 ,691 


1925. 
No. Shares. 
41,570 543 


32,794 456 
38,294,393 


1924. 1923. 


No. Shares. 
19,914,827 


22,979,487 
25,964,666 








No. Shares. 


26 857 386 
20,721,562 
18,375,911 


Clearings, Total All. 
1926. 1925. 


Cleartngs Outstde New York. 
1926. | 1925. 








| 





$ 
-|47 ,660 ,896 876 
38,799 487 ,828 
- |48,505,299,107 


$ 
46 ,161,258.211 
37 490 ,819 848 
42 ,009 ,334 406 


$ § 
20 559,798 610) 19,440 564.225 
17 346,130,353) 16 .433,760 596 
20 .413 426 , 165) 18 660,323 ,657 





134965683 ,811 


125661 412,465 


58,319,355 ,128) 54 534,648,475 


1+] +++ 


ail can a 
lie ain 





126,985,565 


112,659,392 


65,954,852 


68,858,980 





30,326,714 
23.341.144 
38,254.575 


24,844,207 
36.647 760 
30.750.768 


18.116,828 
12.513 967 
17.003 ,140 


20.091 ,986 
23.155,.738 
19,754,197 











45,536 ,42,634 41,394,612,885 
42:411.631.981 41.866 .240.874 
44, 163.009,912 43.232.725.823 
182111134 527 | 126493579 582 
.|267076818 ,338 252155991 ,047 
43.785 .324.325 42.989,080,931 
39,946 .960.139 38,036,385.824 
40, 166,553,832 40,756 409,028 


123898838,296| 121781875,783 


+10.0 19.572.431,866 18.545,728.280 
+12 19.025.486.348 18,038.806.454 
+2.1 19.968.020.328 19,213.882.108 
+4.4 58,565,938,542 55.798,416,842, +4.9 
+5.9 116885293 .670 110333065 320) +5.9 
+1.8 19.958,111.685 19,593.330,824) +1.9 
+5.0,18,270,980,440 17,817,867,459| +2.5 
—1.5|18,806,535,083 18,981,970,549| —0.9 


+1.7 57,035,627 208 56,393, 168,832! +1.1 


91,922,433 
36,691,187 
44,491,314 
37,030,166 


118,212,667 


92,242,735 
32,812,918 
33,047 245 
37,109,231 


48,633,935) 63,001,913 


12,551,851 
13,144,641 
14,642,289 


40,338,781 


++ 
on 
rs 








+ 
os 
© 


Month of July 





21.509 031 


September 18,184,160 

















Third quarter 








102,969,397! 64,311,373 





We now add our detailed statement showing the figures 
for each city separately for September and since Jan. 1 for 
two years and for the week ending Oct. 2 for four years: 




















CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 2. 





Month of September. Since Jan. 1. Week Ended October 2. 


Cleartngs ai— 





1926. 


1925. 


1925. 


1926. 


1925. 


Inc. or 
Dec. 


1924. 





Total (14 cities) 


BR 
First Federal Rese 


New Bedford 
Springfield 
as 
Conn .—Hartford __- -- 
New Haven 
Waterbury - 
R. 1.—Providence_ _- 
. H.—Manchester - - 


Total (14 cities) _ ._- 
Second Federal Re 


Binghamton 


yrac 
Conn.—Stamford _ . -- 
N. J.—Montelair-_-_- 
Northern N. J___-- 


$s 
rve District— 
3,234,009 
14,849,143 
1,842 .703,947 
7,674,309 
3,478,827 
4,105,263 


a 
4,727,949 
24,522,279 
14,228,209 
59 644,106 
29 438,017 
9,810,800 
54,867,900 
2,908,309 


$ 
Boston— 

2,922,572 
15,333,540 
1,691 ,000 000 
8,592,726 
3,635,028 
4,592,583 


a 
5,499,414 
24.409 255 


14,521,571| 


57,915,584 
28,210,367 
9,215,700 


49,965,000) 
2,807,747) 





28,787,396 

140 .983 ,246 
18,320,485 ,842 
76,219,514 
35,859,544 
40,727,702 


a 
49 833,931 
224 053,317 
141,725,935 
610,539 ,946 
277,20 3,021 
93,199,600 
507 ,422,700 
30,166,569 








2,076,193 ,067 


serve District 


21,360 .018,748 


4,413,636 
53,211,690 
24,637 ,988 
16,618,633 

3,941,786 

157,595,688 
98,582,371 
5,771,005 





1,918,621 ,087 


—New York— 


24,751,795 
4,397 300 
230,102,977 
3,913,216 
6.827 558 


21,774,438 ,479 


4,790,044 
50,814,224 
23,449,825 
18,504,044 

2,719,385 

143,188,439 
85,290,315 
5,572,355 





20,577 ,208 ,263 


250,884,355 
45,227,914 
2,036 171,507 
39,999 693 
58,526,110 
217,054 ,735,756 
40,878,719 
509,987,191 
238,043 638 
139,806,107 
31,788,077 
1,487 878,059 
970,397 095 
56 635,202 


esi LSet 


eed 
wnohe 


$ 


27 ,887 ,547 
127,912,773 
16,162,622 ,835 
86.938 ,641 

36 ,402 ,049 
43,515,389 


a 
56 047 ,064 
228,975,009 
143,195,968 
548 069,224 
274,111,644 
91,160,500 
516,347 ,500 
28,732,363 


18,371,918,506 





250,244,096 
44,443,200 
2,019,984,379 
36 689,857 
57,315,257 
207 ,230 633,678 
40,152,567 
491,876,393 
222,119,458 
133,699 608 
23,536,216 





1 276,742,436 
799 443,452 
54,293,922 


922, 
5,751, 
492, 


000,000 


2,059, 
a 
953, 
a 

1,031, 

6,979, 

3,918, 


16,979, 
7,960, 


823, 


598 
739 
025 
125 
546 
782 
496 
527 
759 


069 


985, 
6,022, 
499 ,000 ,000 
2,374, 


a 
1,082, 


a 
1,526, 
7,906, 
4,277,955 
17,660,478 
8,180,726 


14,825, 
909,436 | 


300) 


772 
583 


585 
286 


204 
i198 


1,151,002 
5,103,484 
392 ,000 ,000 
2,036 633 


a 
1,086,187 


a 
1,492,887 
5,369,931 
4,148,000 
15,719,049 
8,307,584 


12,591,¢ 
886,135 


$ 
1,131,025 
5,360,018 
,000 ,000 
2,766,776 

a 
1,500,000 


a 
1,703,265 


14,020,400 
803,976 





557,415, 


6,566, 
1,186, 
52,785, 


1,060,660 


1,141, 


5,947 467,441 
15,870,642 


6,517, 
e3,354, 


792,858 


26,059,618 


616 


458 
562 
569 


266 


292 
533 


564,751,573 


7,223,635 
1,409 600 
56.858 542 
1,056 .516 
1,638,683 
6,415,092 437 


41,188,993 


Ae. 





449,892,792 


6,743,207 
1,258,500 
48,022,389 
842,315 
1,085,383 
474,813,292 


14,101,031 
6,756,766 
3,733,257 

567,945 





33,959,321 





__.'21,987,787,540 22,378,759,956' 





@lAmeowreNcdwined 


— 


222,960,959 ,423 
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212,677,174,519 


6 ,062 802,899 





6,553 ,633 029 





—7.5 5,591,883 ,406 4,781 ,722,648 
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CLEARINGS—( Continued. ) 





Month of September. Since Jan. 1. Week Ended October 2. 





Inc. or 


1926. 1925. 1926. 1925. 


S 


1926. 1925. 
3 $ 





— 
\ 
#) 8 


s 
Third Federal Res\erve District 


to 
Del.— Wilmington - - 


Total (14 cities) - - - - 


7,443,124 
18,645,203 
6,077 201 
20 482.758 
8,889,388 
2,653,132 
3,997 .248 
2,282 .000 000 
16,788,692 
27 022,813 
18,101,325 
7.965.950 
69 644.119 
25,464,092 
a 


8 
—Philadeiph 
86 


2,375,000 000 
15,934,938 
25,501 345 
16,725,556 

7,493 706 
57 506.014 
25,057 ,513 

a 


- 
a 
| 
© 


Lada 144 
AA WOm — woe 
Qe dwHOeR CO OCOB ABN 


otntttt | 
——— OO 


62.023 262 
168 838 .328 


90,202,445 
25,243,444 
35,111,798 
21,827 381 ,000 
160 598 ,807 
240,567 ,129 
142,155,259 
73.566 558 
561,927 450 
242,280,720 
a 


57.010.488} 
163,130.614 
8.005.765 
189,151,309 
110.082 .436 
24.431.801 
39.509 390 
394.855 .000 
145.035.354 
241.057 .299 
151,891.777 
74.678 061 
497,541,635 
235.721 .689 
a 


Luss #* 


| 
oo 


+ 
oo 


+ 
i] 


+ 
=) 


Dor eBwAIO-—- WOR DAD 


etsl 
nNwe 


1,899,215 
4.749.631 
1,654,433 


6,726,232 
a 


1,722,971 
4,725,427 
1,627 373 


4.335.375 
3.003.329 


6,695,153 
a 





2,515,175,045 


Fourth Federal Re|serve District 


Ohio—Akron 
Canton 
Cincinnati 


2,592 487,196 


—Cleveland— 
28 893,000 
18,511,515 

306,755,220 


os 
> 


+ 


23,873 ,087 ,703 


240,390 000 
160,756,815 
2,890 695,081 


23,382,102 ,618 


236,258,000 
178,023,257 
2.738, 868 589 


+ 
om 


617,233,575 


9,941,000 
3,269 653 
74,477 581 


712,135,899 


7,571,000 
4,097 732 
76,241,928 


S288 


+ | 


510,212,974 
72,349 600 


a 
4,513,961 


a 
2,080 434 
9,906,605 
a 


503,045,703 
66 065,400 


a 
4,743,280 


a 
2,267 276 
9,259,949 
a 


4,569,197 961 
654,197,300 


a 
37,591,625 


a 
17,877 ,860 
80,991,571 
a 


4,430 ,837 ,192 
591,096,200 


a 
35,104,135 
a 


19,458,210 
76,930,080 
a 


131,796,575 


+ + 
= = 
Oe 
Se & HeoOwY 
Neo 
eo 
= 
o 


le 





oo N CHAO 


N@® 
we 


eet+le 


2,059,239 
a 


a a 
201,990,835 5,650,123 


29,059,028 
oy 
13,561,825 


a 
209 ,038 254 
29,155,678 


a 
13,391,316 
55,081,850 


a 
25,877 ,922 
3,240,211 


a 
1,485,057 
7,091,147 


a 
Youngstown 22,241,358 
Pa.—Beaver County - 3,509,534 


a 
1,483 ,759 
6,626 ,607 


+L 
OO 
oe 
ow 


ile 


Ky .— Lexington 


W. Va.— Wheeling - - - 


Total (15 cities) - - - 


760 093 ,931 
6,303 622 
18,203 ,393 


703 495,225 
6,159,405 
16,958,571 


6 800,065,479 
71,811,794 
163,343 ,382 


60,604,407 
6,522,311 ,901 
75,197,721 
165,076,192 


— > Oe 





-| 1,770,988,040 


Fifth Federal Rese|rve District — 


W. Va.—Huntington 


Va.—Newport News 


Norfolk 
Richmond 

N. C.—Asbveille - . . 
Raleigh 
Wilmington 

8. C.—Charleston - . 


Frederick _ - . -- a 
Hagerstown - . ---. 
D. C.—Washington- 


Total (10 cities) - - - - 


> 6,186,658 


a 
33,864,411 
211,568,000 


a 
10,706,070 


a 
rm 12,024,507 
9,975,467 
490 654,576 
° 2,120,113 
“ 3,279,228 
‘ 105,608,791 


1,703 848,880 


Richmond— 
6,312,359 


a 
32,296,715 
243 562,000 


a 
11,933,188 


a 
11,886,721 
7,977,733 
494,622,255 
2,147,952 
3,271,787 
105,318,310 


ol wweoae 


+} +++ 
olnno 


| 
wv 
iS 


15,993 585,966 


58,116,955 
a 


315,832,242 
1,921,086 ,000 


a 
103 ,966 ,343 


a 
95,521,853 
65,213,003 

4,549 527,713 
18,787,445 
30 679,205 
1,027 718,875 


15,374,377 ,572 


61,364,121 


a 
305,073,020 
2 034,619,632 


a 
103 ,033 ,087 


a 
97 ,637 625 
71,687 094 
4,252, 166,683 
17,584,859 
29,857 350 
994,851,349 


+ [1+] letteetletertt+|+ 


SloOmwits tin 


439 426,757 


1,729,068 


a 
8,119,143 
52,701,000 
a 


25,977 ,376 


26,709,781 


390,891,368 


1,715,903 
a 
7,416,097 


19,855,000 


381,619,702 


2,236,157 
a 

8,848,277 

53,674,000 





885,987,821 


Sixth Federal Rese| rve District— 


Tenn.—Chattanooga 
Knoxville 


Savannah 


Fla.—Jacksonviile. --- 


Miami 
Tampa. --- 
Ala.—Birmingham - - 
h 


Montgomery 
Miss.—Hattiesburg - 
Jackson....... 7“ 
Meridian 
Vicksburg 
La.—New Orleans. - 


Total (18 cities) - - - 


34,053,939 
13,147,601 
90,386,779 
232,135,060 
12,118,311 
5,394,628 
8,736,804 


ry 
94,680,162 
23,967 576 
24,391,362 
d 111,733,086 
8,639,178 
7,213,181 
a 10,738,884 
e 7 459,135 
. 4,097,931 
1,895,666 
a 267 422,948 


919,329,020 


Atlanta— 
30,864,302 
13,703,452 
92,473,286 

351,689,017 
11,582,016 
5,076,519 
8,976,472 


a 

128,867,061 
124,41 4,044 
44,244,739 
119,587,150 
9,416,556 
10,211,661 
10,153,253 
8,011,292 


2,969,700 
305,498,384 


4,487 ,005}- 


8,186,449,634 


298,462,761 
127,015,837 
842,632,414 
2,406,211 ,608 
78,180,332 
41,229,922 
69,413,898 


a 

1,195,968,934 
534,82* 096 
334,378,265 
993,610,171 
80,981,965 
63,439,615 
77 651 ,437 
63,786,162 
34,806,549 
15,777 ,306 
2,249 092,391 


2,252,112,162 


7,967 ,874,826 


268,303,221 
122,873,644 
828,478,283 

2 485,636,210 
78,487,785 
40,847 ,593 
64,457 ,061 


a 
978,554,507 
746,170,857 
303,308 ,003 
997 473,056 

77 453,924 
67,071,231 
64,978,924 
54,994,595 
32,852,130 
16,957,797 


+{)+++4 | 
tS enone 


0 xl wuwodi 


+ 


++ || ++ 
PROOSCmMN NOOWK we 


—rewe 
HOSS RO ANY NH NORD WAL 


+|+ 


+ | 


205,488,411 


7,542,761 
2,856,923 
21,409,655 
55,651 015 


2,980 ,060 
2,371,592 


a 
18,983 546 
4,832,254 


27 455,254 
2,220,016 


70,627 ,00O 


225,955,502 


6,833,021 
3,223,583 
22,006,210 
81,649,145 


2,320,783 
a 


30 095,599 
26,341 ,968 


29,938,791 
2,248,568 


75,378,418 


194,641,424 


4,487,703 
3,225,962 
19,511,786 
55,161,808 


1,898,443 


a 
13,474,361 
3,569,934 


26,767 894 
2,133,474 


47,164,961 


56,015,296 
3,201,372 


1,918,932 
a 
11,267,644 





“ 958,212,231 


Seventh Federal Rieserve Distric 


1,282,276 ,809 
t—Chicago — 


9,507 ,467 ,663 


9,481,010,983 





219,171,105 


285,287 ,886 


181,863,890 


192,271,467 


1,071,859 
4,363,339 
748,790,410 
14,517,007 
35,986,594 
7,428,854 
11,505,791 
12,301,742 
31,698,414 
363,000 


96.363, 
13,323,419 
22,762,644 
14,301 ,809 
175,855,052 
4,241,221 
11,013,774 
42,054,915 
42,881,217 
2,280,227 1,826,501 
f 1,143,000 


26,731,633 26 ,966 332 
5,593,354 5,697 ,235 
7,044,062 6,980,352 
6,756,286 7,240,456 

2,651,021 ,628] 2,858,381 ,499 
a a 
5,645,439 
20,960,976 
13,673,799 
Springfield 11,062,109 11,551,183 


Total (29 cities) _...| 4,041,229,574| 4,173,984,826 


Eighth Federal Rejserve District 
Ind .—Evansville - - .- 22,181,965 
747,719 673,837 
612,400,000] 622,656,085 


a a 

140,412,305} 134,762,503 
1,425, 

7,178,931 
127,164,123 
78,756,713 
1,806,196 
6,483,397 


1,001 656,538 


931,673 
4,322,270 
716,086 ,437 


~ 


9,366 ,966 
43,034,407 


9,640,889 
37 ,337 935 
6,159 ,455,617 


+ 
_ 


236,015 
1,358,070 
169,467 ,629 


237,154 
1,141,563 
177,002,723 


265,634 
1,101,267 
128,926,834 


298,065 
1,026,278 
125,354,650 


a 
S++ 
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68,288,059 
110,338,217 
112,321,479 
243,618,178 
887 ,357 ,000 
120,145,263 
228,604,346 
140,741,435 

1,635,966 ,234 

36 678,907 
102,456,681 
378,390,647 
405 262,935 

18,660,778 


263,645,284 
47,900,816 
66,466,213 57,375,297 
64,478,541 65,356,742 

26,390,689,912] 26,399,373,785 
a 


a 
60,163,649 
196,091,601 
109,743,392 
109,187,825 


38,929,720,520| 38,099,528,637 


2,870,639 
2,801,295 


21,783,917 
3,034,900 
5,334,911 
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2,794,994 
2,435,107 


16,523,000 
3,367,825 
3,527,756 


2,666,551 
2,395,941 


19,657,000 
2,537 ,800 


108,989,514 
194,479,331 
651,932,956 
109,790,249 
228,708,931 
120,865,716 
1,531 ,894,545 
32,305 ,002 
104,749,143 
452,585,945 
426,350,537 
16,309,122 
16,812,736 
278,945,395 
52,740,145 
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11,819,000 
23,105,593 
*11,500,000 
169,066,530 
3,533,955 
11,395,734 
46,715,895 
43,811,017 
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lowa City 
Mason City 
Sioux City 
Waterl 
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7,202,287 


Li- 


1,422,330 


1,510,278 
670,926,222 
a 
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1,638,539 
636,435,055 


a 

1,383,913 
4,847 690 
2,293,717 
2,622,131 


884,025,812 
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= 
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126,982,216 
110,927,617 
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2,550,212 
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ty | Hee 


| 
w 
i) 


962,491 ,786}1,046,782,981 


215,019,187 
.280,961 6,554,620 
5,610,677,520) 5,587,302,329 


a a 

1,345,544,613) 1,295,548,932 
15,255,310 16,451,060 
81,918,947 86,290 456 
813,564,561 
508,892,066 
16,592,263 
63,179,912 


8,604 ,022,281 


5,798,441 5,531,871 4,875,750 


_—— OD 
orn 


30,954,891 
282,052 


28,485,545 
16,645,321 
408 


thee | t+ 


| 
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22,212,379 
"564. ’ 13,975,358 
039 436.510 419,846 
1,324,171 85 1,279,936] 1,589,376 


225,298,460 219,862,712| 71,884,638 


Ark .—Little Rock~-_- 
Ill.—Jacksonville_ ___ 


w“anwnorm NOS 


6,436,481 
959,880,551 
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Total (10 cities) - - 
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8,742 ,802,849 
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262,715,119 
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CLEARINGS— (Concluded. ) 





Month of September. Since Jan. 1. 





1925. 


1925. 





Ninth Federal Res 


No. Dak .—Fargo--.. 
Grand Forks 


erve District 


1,151,360 


—Minneapoli 


57 664,217 
432,100,048 
1,851,509 
132,379,086 
7,304,778 
6,306 ,000 
1,327 387 
7,123,758 
5,488,302 
2,891,039 
3,943,179 
13,477,377 
838,010 
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NN PK RNAS: ah 
02 & G0 G0 ime tn 


289 229,938 
2,995,311 ,878 
20,417,395 
1,185,902,023 
69,770,720 
51,280,000 
11,243,157 
54,795,020 
58,604,933 
21,743,014 
31,308,000 
109,672,944 
5,609,498 


3, 


335,650,047 


3,184,480 598 


16,203,277 


1,183,369 ,441 


68,085,191 
55,000 ,000 

9,385,603 
ig? yt 
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3 
12,301,524 
102,875,477 


32,870,824 
1,798,243 


Sy 
15,637,328 
110,949,161 


32,497 .758 
2,218,703 


10,126,766 
84 037 





Total (13 cities) ____ 
Tenth Federal Res 


586 860,362 


erve District 


1,493,394 

2,236,742 

19,948,983 

174,445,477 

20 ,067 ,024 
a 


a 
13,475,882 
35,059,251 

8,015,558 
623,858,764 
27 661,995 


a 
684,124 


a 
129,592,102 
45,609,172 
5,718,196 
147,329,761 
5,749,991 


672,694,690 


—Kansas Cit 


1,968,366 

2,531,037 

21,999,083 

173,972,962 

17,181,325 
a 


a 
14,736,111 
32,794,256 

7,998,691 

589,247,753 

29,457 ,398 


a 
1,442,256 


a 
117,945,219 
36,732,230 
5,483,220 
144,247,186 
5,040,768 
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4,904,888 ,520 


14,932,050 

21,682,938 

183,273,316 

1,574,968,791 

174,742,726 
a 


a 
132,910,521 
329,724,094 

70,172,198 
5,347 523,891 
285,650,509 


a 
7,862,164 


a 
1,098 324,489 
381,189,928 
46 445,361 
1,225,789 ,939 
46,395,769 


5,114,838 ,409 


17,547,578 
24,148,256 
190,170,176 


1,621,500 ,924 


160,491,199 
a 


a 
138,488,345 
303 415,629 


297,461,683 
a 
9,805,363 


a 
988 032,387 
309 921,328 
47,360,695 
1,255,816,168 
44,008,687 


: 
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129,371,494 


307.090 
434,460 
4,569,305 
40,703,340 


1,181,192 


155,623 ,642 


402,514 
630,534 
5,240,848 
42,128,252 


3,425,652 
7,877,581 


142,786,143 
6,814,599 


a 
27,945,991 


a 
641,405 
26,078,641 
1,281,784 





140,398,690 
6,272,995 


a 
28,663,307 
“a 


800,392 
22,367 ,528 
1,032,757 


4,261,530 
38,703,194 


3,595,571 
7,846,692 


a 
22,373,932 


a 
1,170,522 
22,510,509 
973,180 





Total (16 cities) - 


Eleventh Federal 
Texas—Austin 


Wichita Falls 
La.—Shreveport 


1,260 ,946 416 


Reserve Distr 


8,213,127 
7,855,000 
229,214,776 
18,939,661 
64,255,513 
63,410,000 
194,938, 100 
2,417,717 
3,450 033 
13,173,649 
14,273,000 
26,907 ,947 


1,202,767 ,861 


ict—Dallas— 


241,091,583 
18,506,186 
56,275,375 
41,130,000 

174,945,524 

2,161,623 
5,115,915 
12,119,683 
12,540,786 
31,422,756 
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10,941 588,684 


62,855,078 

63 638,313 
1,808,159,222 
186,118,143 
514,372,701 
402,815,000 
1,336 663,891 
22,036,188 
27,377,169 
79,819,891 
136,639,225 
204,178,250 


10,617 ,295,868 


80,145,935 
53,578,674 
1,773,294,981 
174,158,083 
443,546,911 
352,560,804 
1,279,037 ,311 
19,349,400 
29,304,828 
93,759,616 
123,451,502 
201,213,612 
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253,342,143 


2,117,670 


6,225,495 


265,253 ,944 


12,856,123 
13,218,000 
a 


6,218,966 


258,463,598 


1,733,944 


14,821,795 
11,951,455 
oy 


5,409,953 


248,761,974 


14,549,010 
12,747,168 
a 





Total (12 cities) -__- 


Twelfth Federal R 
Wash .—Bellingham _ - 


Salt Lake City ..-- 


Cal.—Bakersfield - . -- 
Berkeley 


Riverside. ........ 
Sacramento 

San Diego 

San Francisco 


647 048,523 


eserve Distric 


3,992,000 
201,826,918 
57,150,000 
a 

6,958,976 
6,041 ,564 
2,329,129 
181,031,631 
8,230,773 
80,386,364 
3,255,098 
10,712,000 
5,050,719 
19,330,680 
24.951 043 
30 036 ,433 
752,816,000 
4,601 ,050 
$2,262,693 
25,190,408 
3,523,221 
47 ,040 362 
25,851,847 
835,830 382 
14,944,944 
6,859,357 
2,575,446 
12,649,900 
14,904,944 


609,136,268 


t—San Franc 


4,248,000 

204,353,996 

54,200,033 
a 


7,667,193 
5,648,540 
2,778,222 
177,130,875 
7,613,000 
79,575,370 
3,073,033 
8,950,000 
4,915,445 
17,626,659 
22,0449 004 
27,910,775 
655,324,000 


4,562,150) 


90 894,454 
22,474,506 
3,193,738 
39,670,544 
22,170,449 
791,052,000 
12,704,161 
6,413,511 
2,427 ,340 
13,231,500 
12,/04, iti 


lal, 
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4,844,673 ,071 


35,327,000 
1,761,374,610 
468,652,000 


a 
55,740,616 
41,624,284 
20,874,595 

1,552,230 ,569 
56,788,804 
661,248,097 
26,830,060 
96,460,000 
48,278,646 
172,676,743 
152,205,142 
275,135,775 

6,630 948,000 

32,789,227 
$21,224,922 
248,418,520 
39,848,903 
326,181,992 
235,308,455 
7,360,820,601 
115,117,207 
58,769,572 
19,379,102 
108,432,600 
115,117,207 


4,623,401 ,657 


31,901,000 
1,608,561 ,341 
437 ,488 ,033 


a 
55,282,480 
39,911,249 
20,122,362 

1 458,828,785 
52,613,000 
623,322,634 
25,762,895 
84,876,000 
42,021,907 
162,953,895 
126 ,960 546 
261,474,675 
,821,391,000 
$1,209,381 
752,741,650 
231,805,091 
32,891,857 
324,437,316 
197,703,957 
5,841 ,473,139 
101,497 523 
50 832,385 
19,275,250 
107,350,500 
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98,641,851 


48,795,209 
13,558,000 


a 
1,681,552 


5,323,359 
6,607,173 
173,173,000 


17,626,719 
5,423,175 


5,354,906 
189,567 ,000 
3,617,477 
1,319,343 


2,112,284 





Total (28 cities) -- - - 


2,476,244 ,662 


2,300 845,897 


+76 


21,513,224,338 


101,497,524 


19,623,321 ,954 





Grand total(193 roads) 


40, 166,553,832 


40,756 409,028 


—1 5 


390 975,656 634 


373,936,867 ,830 


+ 
© 
a 
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544,935,931 


92,862,899 


45,604,254 
12,275,000 


a 
1,863,625 


5,579,690 
6,486,360 
159,093,000 


21,631,865 
5,575,020 


8,688,827 
5,803,124 
192,803,000 
3,338,195 
1,379,549 


2,592,000 
2,045,379 


536,512,579 





10325619,428) 11131450,009 





90,052,611 


39,392,618 
11,867,000 


a 
1,621,822 


4,767,261 
6,063,808 
130,333,000 


19,061,141 
4,044,015 
8,246,472 
4,036,156 

172,500,000 
3,298,952 
1,106,919 


1,685,095 


39,872,701 
12,278,000 
a 





468,628,013 


515,025,580 





3|9,471,514,808 








8,446,956 ,039 








Outside New York-_- 


18,806 ,535 084 





18,981,970,549 


—0.9 





173,920 ,920,878 





166 .726 234,152 
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4,378, 151,987 4,716,357 ,562 


—7.2 3,996,701 ,516 3,794,998,969 











CANADIAN CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 30, 





Month of September. 


Since Jan. 1. 


Week Ended Sept. 30. 





Clearings at— 


1926. 


1925. 


1926. 


1925. 


1926. 


1925. 


Inc. or 
Dec. 


1925. 





412,899,036 
203,396,078 
71,739,665 
26 482,275 
26,749,366 
11,656 308 
25,245,334 
22,253,539 
10,374,342 


1,536,597 
3,459,623 
3,447 ,393 


$ 

399,208 ,343 
383,202,776 
231,955,720 
67,263,115 
26 075,797 
28,040,527 
13,816,119 
21,296,414 
24,893,465 
10,649,648 
8,683,615 
10,585,833 
18,833,516 
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4,035, 184,387 
3,777 ,275,193 
1,784,760,188 
653,272,264 
244,219,815 
224,429,720 
111,485,528 
192,008 ,846 
273,249,371 
102,612,697 
83,413,544 
102,853,395 
187,245,385 
159,832,122 
21,229,505 
20,738,505 
71,271,682 
46,992,896 

39 634,782 
32,550,025 


11,510,076 
29,928,667 
32,312,631 
37,132,989 
158,874,629 
14,335,068 
31,753,210 
27,671,028 


3 
3,566 ,395,378 
3,394,180,381 
1,826 594,454 


583,511,538 
234,931,379 
219,803,574 
111,795,003 
179,843,445 
241,888,661 

97,355,827 

74,333,310 


19,836,619 
57,994,894 
40,771,650 
35,899,698 
29,938,282 
23,781,670 
11,286,211 
29,905,444 
31,635,916 
35,863,435 
124,630,131 
11,716,512 
29,272,583 
26 ,007 ,252 
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98,117,384 
90,421,827 
58,667,253 
15,437 ,937 

5,419,808 


781,181 
616,239 


3 
119,013,863 
131,648,991 
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135,926,000 
135,486,322 

54,037,462 

15,875,282 
6,002, 106) 
5,623,32 
3,124,77 


861,678 





oe 
SRABRAOKS 
BSeSeS823° 


SEESESSESE 


a- 
—] 
_— 
—] 


Sm OwNwAS 
yeEREESE 
SSE3888 


- 


a ue 
° 
all 
S 


rm me BD 
S35 


B28 
ase 








Total (29 cities) _--- 


1,378,163,172 





1,329,070 ,279 





+3.7 








12,535 ,425,270 


11 467,258,552 





+9.3 











318,015,798 





398 369,312 





—20 2 





397 664,217 





a No longer report clearings. 


b Do not respond to requests for figures. 


c Week ended Sept. 29. 


d Week ended Sept. 30. e Week ended Oct. 1. 











THE CHRONICLE 





[Vor 128. 








1842 





THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept. 22, 1926. 

GOLD. 

The Bank of England gold reserve against notes on the 15th inst. 
amounted to £154.297,330, as compared with £153 936,920 on the previous 
Wednesday. Only about £23,000 bar gold was available in the market 
this week from South Africa, and requirements had to be met by with- 


drawals from the Bank of England, as will be seen below. 
Movements of gold to and from the Bank were announced as follows: 


Sept. 16. Sept. 17. Sept. 18. Sept. 20. Sept. 21. Sept. 22. 

a SGGG BOG nnvccs 
£19,000 57,000 £63.000 £302,000 

The receipt on the 20th inst. was announced as sovereigns released on 
account of the South African Reserve Bank. The bulk of the withdrawals 
were in bar gold form. The £28,000 sovereigns were destined as follows: 
India. £23,000, and Spain, £5,000. During the week under review the 
Bank received £59.000 on blanace, increasing the net influx since Jan. | 
1926 to £11,002,000, and reducing the net efflux since the resumption of 
an effective gold standard to £593,000. 

United Kingdom imports and exports of gold during the week ending 
the 15th inst. were: 


Received 


mports— Exports— 

British West Africa_.._____ BE ee. EEE, « g wkcccncnves £61,771 
British South Africa ______ 699.349 Netherlands _......-----. 100,890 
ah el A pee y 2 iu Rg yale 75,535 
Other countries _......__- a cn ecceeodin 83 .600 
it ie nedbheetknmes 10,000 
pF 0 AES 45,900 

Mexico, Central and South 
America and West Indies 15,000 
Other countries... ......-.- 2,722 
fe Se Seer £742,216 apap Ses £395 328 

SILVER. 


The tone of the market has continued heavy, but on the whole the week 
has been somewhat quiet. The prices fixed on the 15th inst., viz., 28d. 
and 28d. for cash and forward delivery, respectively, remained un- 
changed until the 18th inst., when China selling brought about a fall of 
3-16d. in both quotations. Offerings from the same source caused a 
further fall of %d. on the 20th inst. The Indian bazaars were interested 
at the lower levels and some purchases have been made for that quarter. 
American operations have not been large. 

United Kingdom imports and exports of silver during the week ending 
the 15th inst. were: 





Imports— Exports— 

72 REE eee ye [ ho @ are 
United States of America... 53,099 Germany.___.....----.--- 8,5 
ES CRA GA 56,97 dno cnnigiii kisi adaapiens 8,169 

OAS PEMA 20,198 Other countries _._....... 11,424 
Other countries.______.._. 11,9! 
i a a £155,326 BN ititbdsu tedaints £72,184 
INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Aug. 31. = * 7. Sept. 15. 
Motes in circulation. .......-.<<<<<<-------- 0109 19851 
Silver coin and bu!lion in India__......._.--- 10039 10081 
Silver coin and bullion out of India___._____- ee eae dint 
Gold coin and bul fon in India____......._-- 2232 2232 2232 
Gold coin and bul'ion out of India_.._.____- Ee? slit sta 
Securities (Indian Government)..........--- 5738 5738 5738 
Securities (British Government)_.........--- 2099 2100 1800 


No silver coinage was reported during the week ending the 15th inst. 

The stock in Shanghai on the 18th inst. consisted of about 70,800,000 
ounces in sycee, 67,509,000 dollars, and §.340 bars of silver, as compared 
with about 68,100,000 ounces in sycee, 62,500,000 dollars, and 6,200 silver 
bars on the 11th inst. 

Quotations during the week: 


—Bar Silver, Per Oz. Std.- Bar Gold, 

Cash. 2 Mos. Per Oz. Fine. 
INS is sn5-a tap oy didi ahaa 28 4d. 28% 84s. 11d. 
Aa <« dke weed ee pou ..28 kd. 284d. 84s. ll kd. 
EY ic us ig adi eiees men 27 15-16d. 28 1-16d. 84s. ll wd. 
RR ere aie Se 27 13-16d. 27 15-16d 84s. 11d. 
Id os a nie wale lacs eiaet 27 13-16d. 27 15-16d. 84s. ll ‘4d. 
teak tinea pcos stk ev ao Irae 27 13-16d. 27 15-16d. 84s. ll kd. 
Gn és te nwt dd on devel 27 .937d. 28.062d. 84s. 11.5d. 


The silver quotations to-day for cash and two months delivery are each 
5-16 below those fixed a week ago. 








Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdirgs of the 
Treasury at the beginning of business on the first of July, 
August, September and October 1926: 
































Holdings tn July 1 1926. | Aug. 1 1926. | Sept. 1 1926. | Oct. 1 1926. 
U. 8. Treasury. 3 4 $ $ 

Net gold coin and bullion.| 315,542,621) 814,344,471| 329,381,250! 346,207,780 
Net silver coin and bullion 14,135,895 13,099,092 13,251,190 13,166,186 
Net United States notes_- 3,835,118 2,539,990 2,696,128 3,116,849 
Net national bank notes. - 17,759,853 16,644,900 17,529,885 17,719,898 | 
Net Federal Reserve notes 938,875 1,199,652 1,419,760 1,547,240 
Net Fed’! Res. bank notes 134,743 134,662 117,370 198,102 
Net subsidiary silver____- 6,145,463 5,434,874 4,707 ,964 5,438,647 
Minor coin, &c.......... 63,981,175 6,061,888 5,049,371 4,657,476 

Total cash in Treasury_| 422,473,743) 359,459,429) 374,152,918) *392,052,169 
Less gold reserve fund___| 154,188,886) 154,188,886) 154,188,886) 154,188,886 

Cash balance in Treas’'y| 268,284,857) 205,270,643) 219,964,032) 237,863,283 
Dep. in spec’! depositories: 
» Acct. Treasury bonds. 202,734,000; 177,059,000} 105,981,000) 333,762,000 
Dep. in Fed’! Res. banks. 18,768,788) 46,342,005 34,510,049 53,848,811 
Dep in national banks: 

To credit Treas. U. S__ 7,327,703 6,946,803 7,173,065 8,086,136 

To credit disb. officers. 20,402,234 18,994,073 19,270,352 19,301,252 
Cash in Philippine Islands 883,010 1,166,102 942,853 1,053,614 
Deposits in foreign depts_ 188,780 348,294 342,840 614,013 
TC Re EE... caw cde” reccasebell.2  iadeasGaeene < addeeece 

Net cash in Treasury 

and in banks.......| 518,589,372] 456,126,920) 388,184,191) 654,529,109 

Deduct current liabilities_| 308,587,345} 237,889,331) 240,614,880) 242,683,787 

Available cash balance.! 210,002,027! 218,237,589! 147,569,311! 411,845,322 





* Includes Oct. 1, $8,232,714 15 silver bullion and $1,843,451 53 minor coin, &c. 
ot included in statement ‘“‘Stock of Money." 





Preliminary Debt Statement of United States 
September 30 1926. 

The preliminary statement of the public debt of the 
United States Sept. 30 1926, as made upon the basis of the 
daily Treasury statements, is as follows: 

Bonds— 























Se $599 ,.724,050 00 
ems O68 $996-16ES.. .ccoccacasenaesosues 48,954,180 00 
ele! ert... .scmeenseoooodd 25,947,400 06 
rr rn. nt ted oewne 49,800 .000 00 
oo“  "“ ‘Seehaipherenass-<er Soe 28,894,500 00 
ee SS eee eee ee 12,881.080 00 
$766 201,210 00 
First Liberty Loan of 1932-1947.....--.----- $1,939,210,800 00 
Second Liberty Loan of 1927-1942........--- 3,104,524,300 00 
ThieG Liberty £608 Of GRE. «cccccccceoccces 2.353.933 .250 00 
Fourth Liberty Loan of 1933-1938_........-- 6,324,466 ,150 00 
13,722,134,500 00 
Treasury bonds of 1947-1952_.......----..-.- $763,948 300 00 
Treasury bonds of 1944-1954_........---.... 1,047 ,087 .500 00 
Treasury bonds of 1946-1956_.......----...- 494,898,100 00 
2,305,933,900 00 
Ce a a ee a 16,794,269,610 00 
Treasury Notes— 
Series A-1927. maturing Dec. 15 1927_...-.-- $355,.779,900 00 
Series B-1927. maturing March 15 1927...-.-.- 668,201,400 00 
Adjusted Service, Series A-1930_.....-.-.-..-.- 50, 00,000 00 
Adjusted Service, Series A-1931.....-.---...-- 53,500,000 00 
Adjusted Service, Series B-1931_....-------- 70,000,000 00 
1,197 ,481,300 00 
Treasury Certt{icates—- 
Series TD-1996, maturing Dec. 15 19264___... $452,879 ,000 00 
Series TJ-1927, maturing June 15 1927--_- 378,669,500 00 
Adjnated service, Series A-1927_..____.. -.- J ,000 00 
Civil Service Retirement Fund Series... .-. -. - 2,800,000 00 
861,148,500 00 
Treasury Savings Certificates *— 
Series 1921, issue of Dec. 15 1921.....------ $1,829,860 50 
Series 1922, issue of Dec. 15 1921... «---.--- 95,750,596 60 
Series 1922, issue of Sept. 30 1922_.....-.-.---. 14,504,892 55 
Series 1923, issue of Sept. 30 1922.....-..---- 128,686 .626 75 
Series 1923, issue of Dec. 1 1923.....-.------ 23,353,739 95 
Series 1924, issue of Dec. 1 1923.....------- 94,382,985 10 
358,508,701 45 








Total interest-bearing debt $19,211,408,111 45 


Matured Debt on Whtch Interest Has Ceasea— 














Old debt matured—issued prior te April 1 1917 - $2,206,280 26 
Certificates of indebtedness... .......--.--.-.- 540,500 00 
> | 7a rar 11,480,000 00 
3% % Victory notes of 1922-23.......-...--.- 29,000 00 
4% % Victory notes of 1922-23_...........-..- 4,127,300 00 
18,383,080 26 
Debt Beartng No Interest— 
DE ,, cbuecoceattabidweecsessd $346 681,016 00 
EAGS OIG GET cc cccccoceessecoccccossce 154,188,886 20 
$192,492,129 80 
Deposits for retirement of national bank and 
Federal Reserve Bank notes............-- 44,556,804 50 
Old demand notes and fractional currency.... © 2,047,212 89 
Thrift and Treasury Savings stamps, uncl 
OS GED. Bicone ctcksbscdbsstenwecsbdcoes 3,682,714 92 
242,778,862 1 
PUR 6cstus cccustagsiiocessobétets tent ewdotged $19,472,570,063 82 





* Net redemption value of certificates outstanding 








Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Sept. 30 1926 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Sept. 30 1926. 


CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— $ | LAadilittes— 3 

Gee Paseccencosss 571,332,392 59 | Gold ctfs. outstanding -.1,693,025,949 00 
Gee GD coonicances 3,186,828,621 36| Gold fund, F. R. Board 
(Act of Dec. 23 1913 
as amended June 21 

| ene ee 1,718,927,285 12 

Gold reserve....------ 154,188,886 20 

Gold in general fund... 192,018,893 63 

TON suineacuoumecess B.7GB,163 068 06) Teel ddccdcocccacce 3,758,161,013 95 


Note —Reserved against $346 681,016 of U.S. nutes and $1.348 8u4 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured vy silver dollars 
in the Treasury. 


SILVER DOLLARS. 





Assets— s | Ltabiltttes— $ 
Silver dollars.......... 469,080,539 00 Silver ctfs. outstanding. 462,798,263 00 
Treasury notes of 1590 
| outstanding......-.. 1,348,804 00 
Silver dols. in gen. fund. 4,933,472 00 
OU den vesedsnscee RS SS Eee 469,080,539 00 
GENERAL FUND, 
Assets— $ Ltabtitites— $ 
Gold (see above) _...... 192,018,893 63 | Treasurer's checks out- 
Silver dollars (see above) 4,933,472 00} standing.........--- 1,008,263 10 
United States notes. __. 3,116,849 00 | Deposits of Government 
Federal Reserve notes... 1,547,239 50 officers: 
F. R. bank notes._.... 198,102 00 P. O. Department--_-_ 2,294,828 48 
National bank notes__.. 17,719,888 50 Bd. of Trustees Postal 
Subsidiary silver coin... 5,438,647 16 Savings System — 
| Pe Pat cctpewans 1,843,451 53 5% reserve, lawful 
Stiver bullion. .....__-_. 8,232,714 15 MERE SBbcedccee 6,606,000 49 
Unclassified—Collec- Other deposits-_-_... 296,431 42 
a ae 2,814,024 95 Postmasters, clerks of 
Depositsin F.R. banks. 53,848,811 10 courts, disbursing 
Deposits in special de- officers, &c....... 34,565,643 11 
positaries account of Deposits for: 
sales of Treasury bda. Redemption of F. R. 
snd vertif.cates Of m- notes (5% fd., gold) 162,444,484 55 
d bte ness__._____. 333,762,000 00 Redemp'n of nat. bk. 
Deposits in foreign de- notes (5% fund, 
positaries: lawful money) ----. 24,699,540 90 
To credit of Treasurer Retirement of add'l 
United States___.. 104,126 96 circulating notes, 
To credit of other Act May 30 1908_. 3,865 00 
Govern't officers ___ 509,886 45) Uncoliected items, ex- 
Deposits in nat. banks: changes, &c.......-. 10,134,730 13 
To credit of Treasurer AO ap = arm 
United States... __ 8,086,135 88 242,683,787 18 
To credit of other Net balance.......-.-. 411,845,322 37 
Govern't officers... 19,301,252 31 
Deposits in Philippine 
Treasury: 
To credit of 
United States..... 1,053,614 43 
, ee Oe ree 654,629,109 56; Total <..-.-...2.-.-. 654 529,109 88 
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Note —The amount to the credit of disbursing officers and agencies Sept. 30 wa> 
$379,144,292 04. Book credits for which chieatione of foreign Governments are 
held ‘by the United States amount to $33,236,6 29 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve Bank notes are 
paid into the as miscellaneous receipts, and these obligations are made 
under the Acts spy f a part of the publicdebt. The amount of such obligations 
Sept. -0 was $44,556,804 50. 

$1 076.062 in Federal Reserve notes and $17.644 409 in national bank notes are 
in 2 Se Xs Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemntion ‘unde 








Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabied to place before cur readers to-day the details of 
Government receipts and disbursements for September 1926 
and 1925 and the three months of the fiscal years 1925-26 
and 1926-27. 


—Month of September—- ———-Three Months——— 
Receipts— 1926. 1925. 1926-27. 1925-26. 
a 55 506 075 51 o17 333 156 782 575 145 287 134 
in revenue: eee ewe m meme * * . . , . » . 
a ae 441,964.968 361.186.612 536,212.192 435,061,434 


Miscellaneous sasonal revenue 63,953,577 81,376,605 162,548,543 252,130,051 
Miscellaneous receipts: 
Proceeds Govt .-owned securities— 





Foreign obligations: 

GR ES 5 ERs I aie A 3.000 146,743 
Dite¢actbdtbcddesds — athens 15.300 10,000.168 10.247,662 
Railroad securities. ........ 3.736.945 2.568.119 23.681.749 9.244.413 
MUIR iin cae wibkaned 3.417.649 1,129.731 56.425.850 10, 913, 687 

Trust fund receipts (reappro- 
priated for innnvestment)... 2.904.830 2.150.670 11.649,976 8.723.999 
sale of surplus prop... 554.715 1.069.845 3.029.660  4,333.058 
Panama Canal tolls, &c______ 2,649,381 1,395,878 6,200,244 5,270,016 

Receipts from miscellaneous 

sources credited direct to 
appropriations. ........... 978, 2.125.009 2.119.359 6,151,658 
miscellaneous... ....... 10.771.617 8.036.763 36,868,351 32,422,634 
Total ordinary... ......... 576,528.053 512.071.915 1005501,662 919,932,489 
—_—SSSSSSSSSSS=—S= «CIEE OO OOS CEO 





bie 
against ordinary receipts----..- 286,063,258 181,220,968 238,139,557 129,280,881 





Excess of total expenditures 
ble against ordinary 
Oe gg Eee eee 
Lh >>SSSSSS==s ae SS=——O 
Expenditures— 
Ordtnary— 
(Checks and warrants paid, 
General expenditures. .......... OO) oy. 878.578 163,487,634 474,688.982 480,753,599 
Interest on public debt.a_..... 71,816,168 88,242,352 93,740,108 112,128,005 
Refund od oS cacenpes 
deemed dichedonenebeie 1.475.617 2.255.080 4,356.401 6,983,435 
aes sn oda dneuepipisines 14,245,515 18.441.382 42,681,269 49.070.535 
DI fat ciccenemein  Basoee 7,000 000 15.648 27,000.000 
Elite aecudcetensene 407,174 547.447 1,712,900 2,887,592 
Operations in special accounts: 
Viitietvbenhrhreaae 71, 44,357 138,640 2,142,541 
War Finance Corporation... .. b790.646 b2,137.487 b2.008 376 b5,252.459 
Shipping Board............. 1,531,361 3.833.674 6.014.032 7.030.965 
Alien property funds......... .968 1.077.6€0 248.122 2,626,363 
Adjusted service certificate fund. 461,112 b222.286 b168,622 b84,73% 
Civil service retirement fund... . 164,284 b776.043 b190,782 13,594,495 
Investment of trust funds: 
Government life insurance.... 2,911,334 2,156,350 11,495,034 8,498,937 
Dist of Col. Teachers’ Retirem. -..... -..-.- 22.688 35.016 
Foreign Service retirement... b6.000 b1,499 133,812 134,541 
General railroad contingent. - - b6,504 ‘ 132,254 190.046 
Total ordinary ............- 250,450,794 283,942,947 633.012,110 707,738,908 
Public debt retirements charge- 
able against ordinary receipts: 
I Gr 40,000,000 46,900,000 134,335,500 82,900,000 
Purchases and retirements from 
ee Cees 66 0C eee 
Received from foreign Govern- 
rs) =~ Sloe ~~ -pesene "wadblee . | denben 
err’ oo, 8 =lgewede "| + aeelee  eeadee 
Purchases and retirements trom 
franchise tax receipts (Fed- 
eral Reserve and Federal In- 
rr ea. "' boo 6=6—lm 66” | gee | . eae 
Forfeitures, gifts, &c_........- 14,000 8,000 14,500 12,700 











Total expenditures chargeable 
against ordinary receipts. -_-..290.464,794 330,850,947 767,362,110 790,651,608 





Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $234.012 86 and for the fiscal year 1927 
to date $770,954 42 accrued discount on war-savings certificates of matured series, 
and for the corresponding periods last year the figures include $382,869 09 and 
$1,373,233 34. respectively. 

b Excess of credits (deduct). 
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Cincinnati Stock Rachanee.-—Ita cord of transactions at 























Cincinnati Stock Exchange Oct. 2 to Oct. 8, both in- 

clusive, compile xd from official sales lists. 

\F riday ay Sales 

Last |Week's Range| for Range Since Jan. 1. 
Sale | of Prices Week. 
Stocks— Par.| Price.|\Low. Htgh.|\Shares Low. High 
—|—— —_—— ee | ee | eC 
Am Laundry Mach, com.25| 110 | 110 «113 452) 108 Mar| 147% Jan 
Amer Products, pref_--_--_-|--- ‘ 25 25% 30| 24% Apr! 27% Feb | 

Amer Rolling Mill, com.25, 46% 46% 47% 1,05 55) 46% Oct!) 57 Feb 
Am Seeding Mach, com_.50|--..-.| 110% 110% 98; 108 May/ 111 Sept 
Amer Thermos, pref__.___|-.---- ae $3 58 36 Oct} 44% Mar 
Baldwin, new pref___-_100)--~---- 105 =105 13; 104% Jan| 106% June 
Buckeye, Inc......... 100| 41%) 41% 43 1,180; 30 Jan|} 43 Oct 
Carey (Philip), pref_--..100)--.---- 112 112 1; lil Jan} 115 Mar 
Champ Coat Pap, pref_100)------ 110 110 55| 109 Jan; Ill Mar 
Champ Fibre, pref-__-_-_- 100) ARS 102% 102% 5| 101 Sept} 106 June 
Churngold Corporation. 61 51 52 220; 49% Aug; 70 Feb 
Cine Union Stock Yardsi00 beams 128 130 19} 126 Apr| 153 Jan 
City Ice & Fuel. ........%]-...-- 22% 22% 333; 23 May! 25% Jan 
Cooper Corp, new pref. 00 aE 104 104 7| 99% June; 108 Jan 
Eagie Picher Lead, com. 20 30%| 30% 30%! 1,080} 26% May; 35 July 
Early & Daniel, com_-__..*|_-.--- 47 47 50} 37% Mar! 57 Oct 
Formica Insulation -- ---_ a 23% 23% 3} 20% Apr! 27 Jan 
gg nang lee aha. 47%| 35% 48 200; 2334 Jan) 39 Jan 
Gibson Art, pref... -- 100} 42 1,592; 36 Feb; 40 Apr 
Gruen Watch, com_-_-_.-_- *| 109% | 109% 109% 20} 103% Feb/ 108 July 
Hatfield-Reliance, com. .-.*}- - ---- 15 30; 14% Apr) 18% Jan 
Jaeger Machine...._.-.-- *| 28 28% 190} 28% Oct) 26% Oct 
RE, Glinaccconcace 10; 131%] 131% 132 718| 104% May| 135% Apr 
ly yee Picebece 18 8 20; 18 June} 20% Feb 
Paragon Refining, com __25'----.-.- 7K 7% 107 6% May y Jan 













































Friday Sates 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks (Continued) Par| Price.|\Low. High.|Shares. Low. High. 
Procter & Gamble, com.20| 156%{| 15534 157 513) 139% Jan) 164 July 
100 162 162 3} 160 Feb| 163 Feb 
110% 110% 162} 108% Apr] 114% Apr 
85) 85 Jan}; 98 
10} 108% Apr! 114% Apr 
36; 39% July| 63 an 
68| 137 Apr| 155 Jan 
10} 88% Jan| 95 Feb 
28} 91 #£July| 100 Feb 
326 5% Mar 2% Apr 
54| 44 Sept; 56% Jan 
51 54 35; 43 June| 56 an 
105 105 50] 98 Apr| 105 Oct 
28 28% 420| 27% Apr| 31% June 
115 115K 25) 107% Jan| 115% Oct 
434 434 3) 434 Oct} 434 Oct 
National 331344 332 29; 321 June} 335 Apr 
Public Utilities— 
Cincinnati & Sub Tel...50/_..... 88% 90 141} 81 Apr| 89% July 
Cincinnati Gas & Elec..100| 90 89% 90% 363) 88 Mar; 9% Mar 
CN &CLt& Trac, com100} 87%] 87 87% 4i; 81% Jan| 92% June 
I oo octal ete 66 66 40; 63 Apr| 70% June 
Tractions— 
Cincinnati Street Ry....50| 34%| 34% 34% 202| 34% Mar| 35 £=Mar 
Colum Ry P & L, com B..*|_-_--- 94% 94% 7| 94% Oct) 97% Apr 
Ohio Traction, pref._...100' 109%' 100% 110% 164' 109 Jan 115 July 





* No par value. 


sales lists. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange Oct. 2 to Oct. 8, both 
inclusive, compiled from offici 


























Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1, 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High |Shares Low. High. 
Amer Vitrified Prod, com50} - - . . -. 24% 25% 10} 23 Aug] 33% Jan 
Amer Window Glass Mach 

| ae ee 100} 58%) 57% 58% 180| 57% Oct Jan 

Pen cacencdns 100} 80 80 81 160} 80 Oct} 91% Jan 
Am Wind Glass Co, pref 100}... -.-- 107. 107 37} 106% Jan} 112 Feb 
Arkansas Nat Gas, com. = 7 7% %7%i 9,002 5 Feb 8% Sept 
Blaw-Knox Co.._.....- 74%| 70 74% 385| 45 Mar| 80 Sept 
Byers (A M) Co, pref... ioo pone we 105 105 30} 98 Apri] 105 Aug 
Carnegie Metals Co-..-- 13%) 13% 14K 120} 12 Sept] 21 Feb 
Devonian Oil__......-- 10 164) 15 16% 460} 12% Apr) 17 Jan 

Duquesne Light, 7% pf. 100 ay 115 ar | 50} 112 Mar] 115% Aug 
Houston Gulf Gag. _.....*|-..--- 6 850 5% Apri 10 Feb 
Jones-Laugh Steel, pref. ido ee ett! 11855 195} 114 Jan} 119% Aug 
Lone Star Gas.......-.- 44%| 41% 45%) 16,045) 30 Apr] 56% Jan 
Nat Fireproofing, com. 00 lata i listeth 8K 8% 350 8 Sept] 18% Feb 
in enhesvee i aacieu 28 29% é 26 Sept; 39 Feb 
Ohio Fuel Corp..-.-..-.-- 25) 43 43 44 4,010} 33 Apr} 44 Oct 
Certificates of of deposit...| 43 43 44 2,989} 41% Sept) 44 Oct 
Oklahoma Nat Gas, ctfdep} 19%] 19% 20%] 2,948) 19% Sept) 20% Sept 
Peoples Sav & Trust Co.100}--.--.-- 385 385 3} 370 =July| 500 Feb 
Pitts Brewing, com---.-- 50 4 4 4% 217 3 Jan s Jan 
Pittsburgh Oil & Gas-.-.-._5}------ 3% 3% 100 3% Aug 6 Jan 
Pittsb Plate Glass, com .100} - - - - - - 286 286 70| 270 June} 310 Aug 
Salt Creek Consol Oil_-..10}--.---- 8% 8 400 8 Apr} 10 Feb 
Standard Sanit Mfg, ne 97 97 98 558| 97 Oct} 118% Jan 
Re oh ena ois 116 116 20] 115% Mar] 116% July 
Tidal Osage Oil__-.---- 100 22 18% 22 6,070 8% July! 23% Sept 
United States Glass Co. .25}---.--- 165% 15% 220} 15% Sept; 19% Jan 
W éVerly Oil W ks, class A_*/.-..-.-- 41% 41% 75| 404 Aug] 44% Sept 
Wesu’huuse Air Brake--- 50) --.-.-- 12814 132 120; 106 Mar} 139 Bept 
i @ nds— 
Pittsburgh Brew 6s__.1949'....-- 95 95 $5,000! 91% July’ 96 Mar 





*No par Value. 


tion at 12%. 


Note.—Sold last week and not reported: 20 Federal Street & Pleasant V:lley Trac- 


St. Louis Stock Exchange.—Record of transactions 





























at St. Louis Stock Exchange Oct. 2 to Oct. 8, both 
inclusive, compiled from official sales lists. 
Frtday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.) Price. |\Low High .| Shares Low. High. 
Bank— 
Boatmen’s Bank_-.-...-. 156 =156 2) 153 Jan} 160% May 
Nat'l Bank of Com.-.-..100)...--- 165 165 22; 155 Jan} 171 Feb 
Street Railway— 
St Louis Public Service. ..*}.....- 17% 17% 49%| 16% Aug} 20 May 
Miscellaneous— 
Boyd-Welsh Shoe-_....-- _, 41 42 155| 35% Mar!) 44% Feb 
Brown Shoe com_.....100) 34 34 34% 110} 30 June| 44% Feb 
Certain-teed Prod 1s: pf 100}____-- 104 105 40| 98% Apr 105 Oct 
E. L Bruce pref....... Mplencuse 97 97 10} 97 Oct} 101% Mar 
Emerson Electric pref..100)_..--- 101 101 30} 100 Jan} 104% Jan 
Ely & Walker D G com_25)____-- 32 33% 205| 28% May| 35 Aug 
ist preferred__...... =e 109% 109% 20; 107 ~June; 109% Oct 
2nd preferred__...-. RE 86 86 5| 85 July; 90 Mar 
Fulton tron Works com._*| 15 13 15 120; 13 Oct; 364% Feb 
Hamilton-Brown Shoe..25) 44 44 44% 305| 43 May! 57 Jan 
Huttig 8 & D com..-.-..-- *| 30 29 31 160} 29 Oct} 44 Feb 
2. ee 100; 101 100 §=102 115} 100 Oct; 103 June 
H dr Press Brick com .100}----.-- 3 3% 25 3 Apr 6 Feb 
Independent Pack pref_100)_.-.-~- 109 +109 10; 104% Aug} 109 Oct 
International Shoe com-.-_*/-_-.--.-- 160 = 160 43| 135 May! 175% Jan 
ee _ ee 107% 108 60| 107. June} 111% Jan 
Johnson-S & 8 Shoe- - - - -- s 58 58 58 50| 50 M:y}| 98'\4 Jan 
Mo-llls Stores com -_----- ee 15 154 64 14% June} 17% Jan 
Mo Portland Cement...25/.....- 54 54 25| 48% Mar; 67 Jan 
Nat Candy com... ---- ee 77 8 13; 70 Apr| 92 Jan 
2nd referred ....... a 101% 101% 25) 100 Sept; 104 Mar 
Pedigo-Weber Shoe------ *| 34 34 34 60} 27 May! 39 June 
Planters Realty, pref..100;.....-. 95 95 72| 94% June, 95 Oct 
Rice-Stix Dry Goods com */|....-- 22 23 415| 21% Aug! 25% Feb 
Scruggs-V-B D G com~.-.25/-.-..-.-.- 25% 25% 42; 22% Aug; 30 Mar 
Sheffield Steel com _----- a 26 26 26% 90| 24 May 29% June 
Sieloff Packing com-_..-.. Piiecidce 20 20 10; 18 June}; 22 #£June 
Skouras Bros *‘A’’._.-.-- ~ 53% 53% 50| 46 Mar; 59 #£=June 
Southw Bell Tel pref...100} 114%} 114 114 345| 112% Apr} 115% Sept 
St Louis Amusement “‘A"’ *| 48%] 48% 48% 10; 46 Apr! 59% Jan 
St Louis Car pref__--.- aes 92 92 10} 90 May! 97 Jan 
Stix Baer & Fuller_-...--.- , or 32% 32% 80} 28% Aug! 35% Jin 
Wagner Electric com_...*| 23 22% 27%) 1,315) 13% July}; 34% Jan 
Wagner Elec Corp pref. 100 74 74 76 57| 61% July| 85 Jan 
Wm Walt«e com._.--.-.-- 47%) 47% 47% 190} 40 Apr| 49% June 
Mining— 
Consol Lead & Zine Co..*| 23 23 23 191} 23 Oct} 28 Mar 
Street Railway Bond's 
E St Louis & Sub Co 5s '32|-.---.-.- 86% 86%) $2,000; 83% Jan| 78% Apr 
United Railways 4s C-D'34| 77) 77 77%| 9,000) 74 Jan| 78% Apr 
Miscellaneous— 
Merchants’ Bridge, 68 1929} 102 102 102 4,000} 102 Oct} 102 Oct 
Houston Oil O966..-. T= 100%| 100% 100%} 1,500} 9954 June} 100 Oct 
Scrugg V B 7s8..-.-.-.-- SEE cescce 102 102 1,000 102 Oct} 103 June 





* No par value. 
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’ Breadstuffs figures brought from page 1899.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 


Oct. 1—6,685—The First National Bank of Rocky Mount, Va_- $100,000 
Effective Oct. 1 1926. Liq. Agent, R. A. Prillman, 
Rocky Mount, Va. Absorbed by the People’s National 
Bank of Rocky Mount, No. 8,984. 

1—11,950—The First National Bank of Leonia, N. 
Effective Oct. 11926. Liq. Agent, Robert B. Hansen, 

Leonia, N. J. To be succeeded by the Leonia Bank & 


Oct. 100 ,000 


for the week ending last Saturday and since Aug. 


each"*of the last three years. 


1 





Recetpts at— | Flour. Wheat. 


Corn. Oats. 


Barley. Rye. 





‘bbls. 196lbs. bush. 60 lbs. bush. 


Chicago ---- 295,000) 
Minneapolis - | 
Duluth - . | 
Milwaukee - - 


404,000 
2,523,000) 
2,967 ,000) 
65,000) 
130,000) 
84.006 
30,06 
796 ,000) 
40 000) 
1,200,000) 
495,000! 
170,000) 
271,000) 
37 ,000) 


60, 000) 


Detroit. . - - - 
Indianapolis. - 
St. Louis --- 
Peoria. - . . 
Kansas City 


St. Joseph - - - 
Wichita_-- -- 
Sioux City -- 





56 lbs. bush. 32 lbs .b 
1,415,000 583 ,000 
208 ,000 546 000 
4,000 39 ,000 
177,000 271,000 
70,000 118,000 
7,000 12,000 
249,000 90,000) 
411,000 518,000) 
343,000 143,000 
222,000 62,000) 
524,000 166 ,000 
252,000 48,000) 
14,000 6,000) 
85,000 34,000) 





Total wk. 
Same wk. 
Same wk. 


545,000) 
513,000 


9,212,000 
12,374, 
17,511,000 


ush 48lbs . bush 56lds. 
203 ,000) 52.000 
504 ,000) 136,000 
234 000) 448 ,000 

Y 13,000 
5,000 








} 
81,000, 


2, 636 ,000) 
13,000 


3,9) 
4,2 5,651,000) 2 
6,0: 


1,214,000, 684,000 
‘598.0001 1,225,000 


30,000, 9,029,000) 2,992 000, 4,003,000 








| 4,560,000|122,816, 


| 
26,980,000, 39,740, 1 


1,971 er et 626 ,000 


{| 4,396 ,000/118,889,000) 35,263,000 86 .560,000|27,814.0001 8,765,000 


4,791 000197 ,843., 


48.480.000 90.218 06 


18,634,000 20.176 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 2, follow. 





Recetpts at— 


Barley. | Rye. 








New York. -- 


Galveston. - -- 
Montreal - - - - 
Boston 18,060 








Total wk. '26) 511,000 
Since Jan .1°26)18,896,000 


7,970 000) 
165,604,000; 


1,387,000 426,000 


4,472,000)24 615,000 27,625,000 








8,823,000) 
149,141,000 





Week 1925...] 567,000 
Since Jan. 1°25 18,669,000 


364,000 1,435,000) 1 
5.739,000 61,262,000 





469,000 229,000 


27 551,000 28,275,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 2, 1926, are shown in the annexed 


statement. 





Ezports from— 


Flour, 
Barrels. 


Rye, 
Bushels. 








608,00 
\4,125,000 





46,000 





160,983 








Total week 1926___|7,409,891 
Same week 1925. __|4,918,728 


41 
151 





,000| 211,718] 





‘000! 209,298! 634.079) 


366,983) 997,000 
60,292 1,380,448 





The destination of these exports for the week and since 


July 1 1926 is as below. 





Flour. 
Ezports for Week 


Wheat. 


Corn. 





and Since 
July 1 to— 


Week 
Oct. 2 
1926. 


Since 
July 1 
1926. 


Week 
Oct. 2 
1926. 


Since 
July 1 
1926. 


Week 
Oct. 2 
1926. 


Since 
July 1 
1926. 





Barrels.| Barrels. 

1,086,307 

1,364,763 
170,980 
138,000 
163,681 


United Kingdom- 
Continent 

So. & Cent. Amer. 
West Indies 


Other countries- - - 10, 670 


Bushels. 
2,966,409 
4,427,482 


Bushels. 
36,516,176 
47,024,671 

2,059,000 

11,000 
223,350 





Bushels. | Bushels. 


181,610 


373,000 








Total 1926 
Total 1925 


211,718 
209,298) 





2,923,731 
3,110,918 








7,409,891 
4,918,728 


85,834,197 
57,786,794 





41,000 
151,000 


1,258,610 
1,313,255 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department. 


APPLICATIONS TO ORGANIZE RECEIVED. 


Oct. 
Correspondent, Dan E. 
Bidg., 


Oct. 


a. 


1—The First National Bank of Borger, Texas______.____- 
& M. Bank 


Lydick, 1809 F. 


Fort W orth, Texas. 
2—The Peoples National Bank of Burgettstown, Pa 
aa, Thomas B. 


Brown Jr., 


CHARTERS ISSUED. 


—i .993—The Alabama National Bank of Montgomery, 


Conversion of the Alabama Bank & Trust Co., Mont- 
President, M. 


Gomery: als. 


A. Vincentelli; 


Capital. 
$25,000 


Burgettstown, 


00,000 
Cashier, 


Terry Smith. 
am .994—The National Bank & Trust Co. of Monessen, 


Conversion of the Monessen Trust Co., Monessen, Pa. 


President, 
Kelly. 


WwW. 


Bumbaugh; Cashier, 


J. 


VOLUNTARY LIQUIDATIONS. 
Sept. 29—7 ,441—The National Bank of Gallatin Valley at Boze- 


man, Montana 
Effective Mar. 22 1926. 
Bozeman, Mont. 


Absor 
of Bozeman, No. 4 .968, Gallat 


ped byte ¢ Roy E. 
n 


Sept. 30—6.5 552—The Ossining National Sree. 


Effective F o'clock p. m. be 7 


a 


_— 


Oui Nt 
ee 5 


Ranney and G 
aasenetall by the 


Howard 


Martin, " 


the Commercial N. 
Tryst & Savings Bank 
of of Bozeman, and Security Bank & Trust Co. of Boze- 


ogg $100,000 . 


eorge F. 
Ossining 


for 


Trust Co. 


CONSOLIDATIONS 


Oct. 


1—5 ,382—The First National Bank of Mt. Sterling, Ohio _ - 


and 9,095—-The Citizens National Bank of Meunt Sterling, Ohio 


Consolidated under the Act of Nov. 7 


1918 under the 


charter of the First National Bank of Mt. Sterling ‘No. 


5,382—- and under the cor 
Citizens National Bank of 


stock of $70,000. 
Oct. 


and 3,708—-The Third National 


rate title of ‘‘The First- 
Mt. Sterling,’ with capital 


2—-4 ,648—The Holston National Bank of Knoxville, Tenn _ 
3ank of Knoxville, T 
Consolidated under the Act of Nov. 


7 1918 under the 


charter and corporate title of ‘The Holston National 


Bank of Snesees,” No. 


$600 ,000 


4,648, with capital stock of 








Auction Sales.— 


Among other securities, the following, 


not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 


this week. 


By Adrian H. Muller & Sons, New York. 


Shares. Stocks. $ per sh. 
50 a Borine Mig. Co. 8% pref., 


ar $10 

365. "390 Victor Copestianee’ Mining 
Co., Ine., Utah. . each, 
assessment. of 5e. oe levied 
ry 10 1926, payable -~ 20 
1926 % of le. oa &. 

175 Pacific Develop. Corp 

32 RY Film Corp., Ist pref., 


12 F500-1000 Salamanca Sugar Co. 
common v.t.c., par $10 

Ctf. of dep. for receipt for sub- 
scription to $10,000 principal 
amount Knox Process Corp. 
lst mtge. 8% bonds, due 1944_-_ 

All the seller’s right, title and int. 
in underwriting subscription 
agreement to 30 shares pref 
stock the Hynson Co., Inc., 


By Wise, Hobbs & Arnold 


Shares. Stocks. 

22 Wamsutta Mills 

5 Nashua Mfg. Co., pref 
250 Hamilton Mfg. Co 

12 Great Falls Mfg. Co 
15 New Bedford Gas & Edison Light vais 





$ per sh 
83% 


18 Amer. Mfg. Co., com 

24 units First Peoples Trust 

23 Boston Woven Hose & Rubber 
Co., common 

25 Greenfield Tap & Die Corp., pref 99 

30 Easter Mfg. Co., Ist pref 37 

47 Bay State Fishing Co., common. 32% 

25 North. Texas Elec. Co., pref... 62 

3 Commonwealth Ice & Cold —. 


99% 


0., 2 
100 units Internat. Securities Trust 

(new) 12 
5 Quincy Market Cold Storage & 


Warehouse Co., com 38% 


- lot. 


65% 


Shares. Stocks. $ asf sh. 
25,000 pssegeets Silver Mines Co. 


par $ 
113 B Beacon Factories Inc 
1070 Amer. Multitone Papers Co 
par $1 
Bonds— 


+! 
adj. 6s, Jan. 1 1928; Mois | $76 
| and subsequent coupons attach.} lot 
88 Idaho Irrigation Co., Ltd. 
common trust certificates. 
$10,000 South Bend & Southern 
Michigan Ry. 5s, due 1927 
$1,000 Sugar Estates of Orient Ist 


97% 

$1 ,000 Sinclair Pipe Line 5s, due "42 92 
Participation certificates represent- 

ing $25,000 Crown Central Pe- 

troleum Corp. ist M. & coll. 

10-year 8s, due May 1 1935; May 

1926 and subsequent coupons 

attached; with warrants for com- 

mon stock attached 





, Boston. 


Shares. Stocks 

19 units First Peoples Trust 

95 Edison Elec. eens Co. of 
Brockton,, par $25 


8 |10 Lowell Electric Light Co., par #4 


$25, ex-right 61% 
25 National Cash Register, Class A_ 39 
|55 Quincy Mkt. Cold Storage and 
| Warehouse Co., common 
| 12 units First Peoples Trust 
| 5 Eastern Mfg. Co., 
15 Converse Rubber Shoe, pref 
58 Springfield Gas Light Co., 
$25 62%, enae. 
10 Cambridge Gas Lt. Co., par $25. 79 
4 Graton & Knight Co., pref 62 
16 Back Bay Realty Associates... 137 


$ per Right. 
1 9-16 


1,251 Mass. Ltg Cos .60 
100 Lowell Electric Light Corp_-.-_-1 5-16 


By R. L. Day & Co., Boston. 


Shares. Stocks. $ per sh” 
50 First National Bank-_---....-.-- 336% 
10 National Shawmut Bank 
10 First National Bank 3 
12 National Grand Bank, Marble- 

= 152 
7 Essex Trust Co., Lynn 
13 Naumkeag Steam Cotton Co___- 153% | 
2 West Point Manufacturing Co-__-_136 
10 Hamilton Manufacturing Co__. 60c. 
1 Massachusetts Cotton Mills 70 
3 Brookside Mills................ 94 
15 Nashua Mfg. Co., common 
5 Connecticut & Passumpsic Rivers 

ts PE cinsdsacwiaceeen © 93% 
10 Central Maine Pow. C 0.,7% pt_.100 
10 Greenfield Elec. Light & Power 

Co., common 2 
6 First National Stores, Ist pref___100% 
5 North Boston Lighting Proper- 

ties, preferred 104%, ex-div. 
1 North Boston Ltg. Prop., com__ 94 
5 E. E. Gray Co., pref., par$10__. 8% 
2 Converse Rubber Shoe Co., pref__ 73 
5 special units First Peoples Trust 5% 
ee GE GO, . vnccousnckiad = lot 
2 a Insurance Co 496 


par $10 
15 Heywood-Wakefield Co., 


49% | 


Shares. Stocks. $3 per sh. 
15 Milton Bradley Co., pref..107 & div. 
15 Converse Rubber Shoe Co., pref. 74% 


\% |2 Worcester Elec. Lt. Co., par $25- et 


2 Plymouth Gas Light Co. 25% 
3 Plymouth Cordage Co_---_132, ex-div. 
25 Fail River Elec. Lt. Co., par$25. 45% 
100 Heywood-Wakefield Co., com. 81% 
|50 Old Colony Tire Co., common_|$10 
10 Old Col. Tire Co., pf., par $10_{ lot 
10 Union Twist Drill Co., pf- es & div. 
1/10 Quincy Mkt. Cold ‘Storage & 
Warehouse Co., common 
'5 Kinney Mfg. Co., pref 
13 Mayhew Steel Co., preferred __-_ 
1% So. Caro. G. & El. Co., com. _$2 lot 
2 Boston Wharf Co 109 
'5 No. Bos. Ltg. Prop., pf- 104% ex-div. 
100 Lawrence Gas & El. Co., par $25 69 
14 Draper Corp. (new) 65 
25 New Bedford G. & Edison Light 
es a dite 5 ep apc nde 00s loi 98 ex-div. 
15 Draper Corp 65% 
Rights. $ per right. 
250 Massachusetts Lighting Cos__1 9-16 


Ponds. Per cent. 

$1,000 Y. D. Bervice a ref. 
mtge. 78, July 1960; 10 Y. D. Ser- 
vice Garage com. as bonus 








By Barnes & Lofland, ae eee 


Shares. Stocks. 
40 Broad St. Tr. Co., par $50 
13 Jenkintown Bk. & Tr. Co., 


$3 per sh. 
70M | 


$50 355% | 
5 Morrisville (Pa.) Tr. Co., par $50 57 
2 Broadway Merchants Trust Co., 
Camden, N. J 


| Shares. Stocks. 

5 Provident Trust Co 
|5 Provident Trust Co 
5 Provident Trust Co 


jie Penna. Co. for Ins. on Lives, &c_860 


16 Mutual Trust Co., par $50 
10 Mutual Trust Co., par $50 


6 Camden Fire Ins. Assoc., par$5_. 144% 7 Fidelity-Phila. Trust Co 


4 Guarantee Trust Co., Atlantic 
5 Nat. Bank of Commerce 
1 Penn National Bank 


689 

15 Franklin-Fourth St. Nat. Bank_ Sa0 | 
2 First Nat. Bank of Phila 
15 Corn Exchange Nat. Bank 
5 Nat. Bank of North Phila 
3 Northwestern Nat. Bank 
64 Western Nat. Bank (in liquida- 

tion) $20 lot 
20 Broad St. Tr. Co., par $50 70 
20 Phoenix Tr. Co., par $50 
10 Phila. Co. for Guar. Mtges 


60 
215% 
10 Girard Trust Co 1346 





14 Fidelity-Phila. Trust Co 

10 Glenside Trust Co., Ps., 

100 Pottstown Iron Co 

1 Whittier Centre Housing Co 

| 200 P. J. Ritter Co., pref 

32 Commonwealth Casualty Co., 
$10 


par % 
lao Phila. Bourse, com., par $50... 19% 
/200 Wright & Wright, Inc., pref., 


par $50 
110 Taylor Devel. Co., no par____$20 lot 
370 Syndicate Corp. of America_-__$1 lot 
75 Hare & Chase, Inc., pref 
140 Hare & Chase, Inc., pref 


~~ Hare & Chase, Inc., com., no 
25 
$25.000 demand note of the Eastera ns 
Steel Co., dated Dec. 15 1925, at 
Pottsville, Pa., with int. at 6% 
$1,000 lo 








Ocr. 9 1926.] 


—_— 
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Rights— 


right. 
16 Franklin Trust Co | 2 ae 
2-3 Franklin TrustCo.... sits 179 
2-3 Franklin TrustCo........__- 221 
2-3 Franklin Trust Co... —__—_- 210 
1-3 Franklin Trust Co.-__.________ 210 
1-3 Franklin Trust Co___.__..____ 210 


Shares. Stocks. $ per sh. 

4 pty Niag. & East. Pow., =m 
ear: eats 

100 March Gold, par $i__________ 

166 2-3 Regal Realty Co__._______ 

62 Buffalo Steel Car Co., pref 


| Bonds. 
$30,000 Indiana Columbus & East. 
| Trac. gen. & ref. 5s, 1926 (ctf. of 


deposit) 


Per cent. 


$5,000 Scranton Montrose & Bing- 





hamton RR. Ist 6s, 1949 
$1,000 Choate Oil Corp. conv. s. f. 

8s, June 1 1925 (ctf. of dep.)__.$1 lot 
$5,000 Union Trac. Co. of K 

ist 5s, due 1947 (ctf. of dep.) - _ _- 


By A. J. Wright & Co., Buffalo. 


.| 50 Alpena Leather Corp., no par_ $250 
50 Color Animation Corp., Ltd 5 


$15 lot 


ansas 


9 


Shares. Stocks. $ per sh. 
100 Alpena Leather Corp., Ist 7% 
EES a 


lot 
) 








250 Buffalo Steel Car Co. ne ay 50 Color Animation Corp., no par__$1 lot 
DIVIDENDS. 
_ Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 


we show the 
have not yet been paid. 


The dividends announced this week are. 


dividends previously announced, but which 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu.)}| 1% |Dec. 1] Holders of rec. Oct. 29 
Public Utilities. 
American Light & Traction, com. (quar.)| 2 Nov. 1) Oct. 16 to Oct. 28 
ee ee 1% |Nov. 1| Oct. 16 to Oct. 28 
aa Water Works & Elec., com. (quar)| 1% |Nov.15| Holders of rec. Nov. 1 
% first preferred (quar.).._________ 1% |Nov. 15| Holders of ree. Nov. 1 
Brooklyn Vy Gas, com. (quar.) --- Soe. oe. it Holders of rec. Sept. 30a 
I eS t. Holders " . 
Cleveland Elec. Iluminating, com. (qu.) Hy Oct. 15| Holders 4 ~ on = 
Edison Electric Mlum. of Boston (quar.)| 3 Nov. 1) Holders of rec. Oct. 15 
Green & Coates Sts. Phila.Pass.Ry.(qy.)| $1.30|\Oct. 7| Sept.23 to Oct. 7 
Havana Electric & Utilities, first pref___| $3 Nov. 15] Holders of rec. Oct. 22a 
I $5 Nov. 15} Hol 
Indianapolis Pow. & Light, Ist pf. (qu.)_| *$1.75|Nov. 1 oHoldes of oo Ont 0" 
Mohawk & Hudson Power, pref. (quar.)| $1.75|Nov. 1| Holders of rec. Oct. 20 
Second preferred (quar.)..._._________| $1.75|Nov. 1| Holders of rec. Oct. 20 
Montreal hg dy seen com. (quar.)_ or: oad 15| Holders of ree. Oct. 30 
Preferred kee eins oenmeeneae % ov. 15| Holders of ree. Oct. 30 
North he eae. com. (quar.) __ 3 _- 15 7 of rec. Oct. 2a 
Preferred has Aathsnahdiinaercttiieis itl eies , t. 15 olders of rec. Oct. 2a 
a ty Tg com. (quar.)___- : ed 15 pened of rec. Oct. 31a 
Preferred ao Rear ey eae o 
South’n Colorado Pow.,com.,cl. A (qu.) oe Nov a Holders of a. — 30° 
Idaho Power, preferred (quar.)_______ -| 1% |Nov. 1| Holders of rec. Oct. 15 
sows Blectrie Light Corp. (quar.)_-__- 62c.|Nov. 1| Holders of ree. Oct. 154 
oat ~~ 6 eee, Baa. pf.(qu.)}| 1% |Oct. 1) Holders of rec. Sept. 20a 
West P , Pref. (quar.)____- $1.50|Nov. 1| Holders of ree. Oct. 20a 
‘enn Electric Co.,7% pret. (quar.)| 1% |Nov.15| Holders of ree. Nov. 1 
Banks. 
Corn Exchange (quar.)_.-............ 5 |Nov. 1! Holders of ree. Oct. 30 
Miscellaneous. 
American Chain, class A (quar.)__.___- 50c. |Dec. 31| Dec. 2 » 
American Cigar, com. (quar. oA Sinploranioll 2 Nov. 1 Holdess mn. = 5 
American Fork & Hoe, first pref_____-_- 3% jOct. 15| Holders of ree. Oct. 5 
American Glue, preferred (quar.)__-_.-_- *2 Nov. 1/*Holders of rec. Oct. 16 
American Machine & Foundry. pref.(qu.)|_ 1% |Nov. 1} Holders of rec. Oct. 21 
American Sales Book, pref. (quar.)____- 1% |Nov. 1 Holders of rec. Oct. 15 
a a & : ees com. (quar.) to _—- 1\*Holders of rec. Oct. 15 
EN oe i ia ad mie * ec. 1) *Hold of ¥ . 
Balaban & Katz, common (monthly) . --. oabe Nov. 1 *Holders of 4 a 20 
Common (monthly)_______________- *25c. |Dec. 1|\*Holders of rec. Nov. 20 
Common (monthly)________.______-- *25c. |Jan. 1)*Holders of rec. Dec. 20 
Preferred (quar.)____- ed ae *1% \Jan. 1)*Holders of rec. Dec. 20 
Bigelow-Hartf. Carpet, com. & pf. (qu.)-| *$1.50|Nov. 1|/*Holders of rec. Oct. 14 
— Company, com. (quar.)_..----- *$1 Dec. 1\*Holders of rec. Nov. 15 
a as a ie *25c. |Dec. 1|*Holders of rec. Nov. 15 
Brown Shoe, preferred (quar.)_.____-_-- 1% |Nov. 1| Holders of rec. Oct. 20 
Bunte Bros., pref. (quar.)........----- 1% |Nov. 1) Holders of rec. Oct. 25 
Central Alloy Steel, com. (quar.) - - 50c. |Oct. 11) Holders of rec. Sept. 25 
Century Ribbon Mills, pref. (quar.)....| *1% |Dec. 1|\*Holders of rec. Nov. 19 
Cerro de Pasco Copper (quar.)_..--.-.--- $1 Nov. 1| Holders of rec. Oct. 14 
Cleveland-Cliffs Iron (quar.)____----- 1 Oct. 25| Holders of ree. Oct. 15 
Cluett, Peabody & Co., Inc., com. (qu.).| $1.25|Nov. 1) Holders of ree. Oct. 21 
Cities Service, Bankers shares (mthly.). _|*16.2lc| Nov. 1|*Holders of ree. Oct. 15 
Collins & Aikman Co., com. (qu.) (No.1) 1 Nov. 1) Holders of rec. Oct. 11 
Convertible preferred (quar.)-_-.------ 1 Nov. 1| Holders of ree. Oct. 11 
Columbian Carbon (quar.)..._..------ *$1 Nov. 1|*Holders of rec. Oct. 16 
Cudahy Packing, 6% preferred -------- *3 Nov. 1|*Holders of rec. Oct. 20 
Seven per cent preferred. ____------- *344 Nov. 1)|*Holders of rec. Oct. 20 
Cuyamel Fruit (quar.)_._.....-------- $1 Nov. 1) Holders of ree. Oct. 15 
Dictograph Products Corp., pref. (quar.)| 2 Oct. 15) Holders of rec. Sept. 30 
Eureka Vacuum Cleaner (quar.) ------- *$1 Nov. 1)|* Holders of rec. Oct. 20 
Exchange Buffet Co. (quar.)_.-------- 37 %e Oct. 30) Holders of rec. Oct. 164 
Fajardo Sugar (quar.)........-.----.- 2% |Nov. 1| Holders of rec. Oct. 20 
Federal Knitting Mills (quar.)_------- 624¢c.\Oct. 15} Holders of rec. Oct 5 
Franklin (H.H.) Mfg., pref. (quar.) 1% |Nov. 1| Holders of ree. Oct. 20 
General Box Corp., pref. A & B (quar.).|*$1.25|Dec. 1/*Holders of ree. Nov. 20 
Generai Cigar, common (quar.) - - - - - -- $1 Nov. 1! Holders of ree. Oct. 20 
Seven per cent preferred (quar.) - -- *1% |Dec. 1)*Holders of rec. Nov. 23 
Debenture preferred (quar.)_------- *1% |Jan. 3/*Holders of rec. Dec. 23 
General Development (quar.) -_---.----- 25c. |Nov. 20) Holders of rec. Nov. 10 
Grand (F. & W.) 5-10-25 Cent Stores— “1% IN slonsose , 
ES SIE OE 4 |Nov. 1|*Holders of rec. Oct. 16 
Hellman (Richard), Inc., partic. pf. (qu )|624ec.)Nov. 1) Holders of rec. Oct. 21 
Homestake Mining (monthly) - -------- 50c. |Oct. 25, Holders of rec. Oct. 20 
Indian Motocycle, com. (quar.)-------- *50c. |Nov. 1)\*Holders of rec. Oct. 20 
International Cigar Machinery (qnar.)_| $1 Nov. 1] Holders of ree. Oct. 21 
International Nickel, preferred (quar.)..| 14 |Nov. 1| Holders of rec. Oct. 14 
International Shoe, pref. (monthly) --- - % |Nov. 1| Holders of rec. Oct. 15 
Intertype Corporation, com. (quar.)....| 25c. |Nov. 15) Holders of ree. Nov. 1 
Ipswich Mills, preferred (quar.) ------- *1% |Nov. 1|*Holders of rec. Oct. 21 
Kelsey Wheel Co., preferred (quar.)...-| _1% |Nov. 1) Holders of rec. Oct. 21 
Landay Bros., Inc., class A (quar.) - - - - - 75¢c. |Nov. 1| Holders of rec. Oct. 15a 
Miami Copper Co. (quar.).----------- 37 4c.\Nov. 15) Holders of ree. Nov. la 
Minox Chemical Corp., 8% pref. (quar.)| 2 Oct. 20| Holders of rec. Sept. 30 
Montgomery Ward & Co., com. (quar.) - o%K al * *Holders of rec. Nov. 4 
Moon Motor (quar.).__...----------- c.|Nov. Holders of rec. Oct. 15 
Motor Wheel Corporation, pref. (quar.).| 2 Nov. 15| Holders of ree. Oct. 30 
Mullins Body Corp., pref. (quar.) - - - --- *2 Nov. 1)*Holders of rec. Oct. 16 
Nash Motors, common (quar.) -- - - ----- cam. — ; Ho ae = rec. _ = 
Ee Eee . Ov. olders of rec. t. 20 
National Carbon, preferred (quar.) - -- - - *2 |Nov. 1/*Holders of rec. Oct. 20 
Natl. Department Stores, Ist pref. (qu.) oun to ; Hwee . rec. = 15 
Second DT Pe cssabscanee ec. olders of rec. Nov. 15 
New Test! taesaniines pref. (quar.).| $1.75|Nov. 1| Holders of rec. Oct. 20 
North Central Texas Oil (quar.) ------- 15c. |Dec. 1| Holders of ree. Nov. 10 
Oppenheim-Collins Co., com. (quar.)...|*$1 |Nov. 15|*Holders of ree. Oct. 29 
Outlet Company, com. (quar.) - -------- *75c. |Nov. 1\*Holders of rec. Oct. 20 
, Common (extra) _...-..--..-------- "hz a : cmnaoe = rec. = 20 
preferred (quar.)......-.------ ov. ers of rec. . 20 
| Pees *1% |Nov. 1|*Holders of rec. Oct. 20 
Pacific Coast Biscuit, com. (No. 1)----- 12%ec Nov. 1| Holders of ree. Oct. 15 
Preferred (No. 1).----------------- 43%c' Nov. 1! Holders of rec. Oct. 15 




















Per When Books Closed 
Name of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Concluded) . 
Pierce, Butler & Pierce Manufacturing-— 

Common ($100 par) (quar.)__.._.__- 2 Oct. 15| Holders of rec. Oct. 5 

Common ($25 par) (quar.)_________- 50c. |Oct. 15} Holders of rec. Oct. 5 
Postum Cereal (quar.)__...__....._..|*$1.25|Nov. 1|*Holders of rec. Oct. 21 
Savannah Sugar Refining, com. (quar.)_| $1.50|/Nov. 1| Holders of rec. Oct. 15 

PUN BRI. obi. aoc cosdce cious 1% |Nov. 1| Holders of rec. Oct. 15 
Silversmiths Mines (quar.)___________ *2c. |Oct. 10|*Holders of rec. Oct. 1 
et Ue CP Rc dawcidvcccane *50c. |Dec. 15|*Holders of rec. Nov, 15 
Steel Co. of Canada, com. & pref. (quar.)| 1% |Nov. 1] Holders of rec. Oct. 7 
gg SPDs aaa $1.50/Oct. 15| Holders of rec. Oct. 5 
Tide Water Oil, preferred (quar.)-_-_.-__- 1% |Nov. 15| Holders of rec. Nov. 1 
Union Oil of California (quar.)_______- *50c. | Nov. 10|*Holders of rec. Oct. 16 
Union & United Tobacco Co— 

Common (No. 1) (quar.)__._.._.._-- *62 44c\Oct. 30|*Holders of rec. Oct. 15 
United Oil (California) (quar.)_...._.-.- *75c. |Oct. 15|*Holders of rec. Oct. 5 
U.8. Rubber, first preferred (quar.)_...| 2 Nov. 15| Holders of ree. Oct. 20a 
White Sewing Machine, pref. (quar.) .._|*$1 Nov. 1|*Holders of ree. Oct. 19 
Wilcox (ii .F.) Oil & Gas (quar.) ..--- 50c. |Nov. 5| Holders of rec. Oct. 15 
Yale Leasing Corporation. _._...____- 4% |Oct. 15' Holders of rec. Oct. 1 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 





Railroads (Steam). 
Androscoggin & Kennebec, 2d pref 
Baltimore & Ohio, common (quar.).-..-- 

Pl rey eee 
Carolina Clinchfield & Ohio, com. (qu.). 
Stamped certificates. _-............-. 
Chesapeake & Ohio, preferred A... 
Clev. Cin. Chic. & St. L., c-m. (qu.).--. 
. . _ — > <= eSee 
Cuba Railroad, preferred............-. 
Delaware Lackawanna & West. (quar.)- 
Georgia RR. & Banking (quar.)_....... 
Kansas City Southern, pref. (quar.) ...- 
I eee 
Missouri-Kansas-Texas, pref. A (quar.) - 
New York Central RR. (quar.)_......- 
Norfolk & Western, adj. pref. (quar.) - .- 
Northern Pacific (quar.) 
Pitts. & West Virginia, 
tena cndi bb ow 
Company, common (quar.).... 
Second preferred (quar.)...........-. 
St. Ry., pref. (qu.). 
Southern Railway, common (quar.)...-. 
(quar. 
Wabash Ry., pref 
West Jersey & Seashore.........-....-. 
Western Pacific RR. Corp., pref. (qu.).. 


Public Utilities. 
Adirondack Power & Light, com (mthly) 
Common (monthly) -...........-.-.- 
All-America Cables (quar.)..........-.- 
American Gas of N. J. (quar.)_...-.--- 
American Gas & Electric, pref. (quar.) _- 
American Telep. & Teleg. (quar.).....- 
Quarter! 





3... COS Ret 


TRS AES Se eS 
Associated Gas & Elec., class A (quar.) .- 
Bell Telephone of Canada (quar.)-.-...-.-. 
Bell Telephone of Pa., pref. (quar.)...- 
Brazilian Trac.. Lt. & Pow., pref. (qu.)-. 


Preferred series A (quar.).......-..-- 
Canada Northern Power, pref. (quar.) _- 
Central illinois Pub. Serv., pref. (quar.) . 
Central Power, preferred (quar.)....-..- 
Central Power & Light, pref. (quar.)...-. 
Ches. & Potomac Telep. 7% pf. (qu.)-- 
Chicago Rap. Tran., prior pf. (mthly.) - - 

Prior preferred (monthly) -.........-.- 
Cin. Newport & Cov. L. & Tr., com. (qu) 

POE SE Doo mencesecadseonce 
Clev. Elec. Il. 6% pref. (quar.)...---- 
Columbus Ry., P. & L., ser. B, pref.(qu.) 
Commonwealth-Edison (quar.)......-- 
Commonwealth Gas & Elec., pf. (quar.) 
Commonwealth Power Corp., com. (qu.) 

fc QC lS eee 
Consumers Power, 6.6% pref. (monthly) 

6.6% preferred (quar.)...........-- 

fA G00 —E—E EEE 

6% preferred (monthly) 

6% preferred (monthly) 

6% preferred (monthly)-.........-..- 

6.6% preferred (monthly) 

6.6% preferred (monthly) 

6.6% preferred (monthly) -..........- 
Detroit Edison (quar.).....cc-c--cee- 
Diamond State Telep., pref. (quar.) - - - - 
Dominion Power & Transm., pref. (qu.) 
East Bay Water, pref. A (quar.)......-.-. 

POE Oe GE Bw we decenseecccas 
Electric Bond & Share Securities (quar.) 
Electric Bond & Share, pref. (quar.) -.-. 
El Paso Electric Co., pref., ser. A (qu.)- 

Preferred series B (quar.).......-.-- 
Fort Worth Power & Ltg., pref. (quar.)- 
General Public Service, conv. pf. (qu.)-- 
Illinois Northern Utilities, pref. (quar.) 
International Telep. & Teleg. (quar.)-.- 
Internat. Utilities, class A (quar.).....- 

Pe GE Danan dcorcapmbseene 
Kentucky Securities Corp., pref. (quar.) 
Laurentide Power (quar.)..........-.-- 
Louisville Gas & El. of Ky., 7% pf. (qu.) 

Six per cent preferred (quar.)-.-..-..-- 
Manila Elec. Corp., common (quar.)-_.. 
Massachusetts Gas Cos., common (qu.) - 
Massachusetts Ltg. Cos., 6% pref. (qu.) 

Eight per cent preferred (quar.)....- 
Middle West Utilities, pref. (quar.)-...- 
Milw. Elec. Ry. & Lt., pref. (quar.)--- 
Missouri Gas & El Serv.. pr. lien (qu.) -- 
Montreal Telegraph (quar.)........... 
Mountain States Power, pref. (quar.) -. 
Nevada-Calif. Elec. Corp., pref. (quar.) - 
New Eng. Pow. Assn., com. (qu.) (No.1) 
New England Pub. Serv., pref. (quar.)- 
New York Telephone, pref. (quar.)-.-.-.- 
Niagara Falls Power, preferred (quar.)--. 
Northern Indiana Pub. Serv .,6% pf. (qu.) 

Seven per cent preferred (quar.)---.--. 
Northern States Power, com., cl. A (qu.) 

Six per cent : ref. (quar.)........-.. 

TH, BO. GRP docs cpncccccasccere 
Northwest. Bell Telep., 6% % pref. (qu.) 
GORD Be Oe Ge 8 bbc ctodgcosatebobnge 
Ottawa-Montreal Power, pref. (quar.) .- 








Per When Books Closed. 
Cent. |Payable. Days Inclusive. 
*1 Dec. 1/|*Holders of rec. Nov. 15 
1% |Dec. 1] Oct. 17 to Oct. 18 
1 Dec. 1| Oct. 17 to Oct. 18 
75c. |Oct. 10) Holders of rec. Sept. 30a 
$1.25|Oct. 10) Holders of rec. Sept. 30a 
3% |Jan 1'27| Holders of rec. Dec. 8a 
1% |Oct. 20) Holders of rec. Oct. 5a 
1% |Oct. 20| Holders of rec. Oct. 5a 
3 Feb1'27| Hold. of rec. Jan. 15 ‘27a 
3 Oct. Holders of rec. Oct. 9a 
2% |Oct. 15| Oct. 2 to Oct. 14 
1 Oct 15] Holders of rec. Sept. 30a 
$1.25 |Oct.’ 15| Holders of rec. Sept. 30a 
1% |Nov. 1) Holders of rec. Oct. 15a 
1% |Nov. 1] Holders of rec. Oct. 5a 
1 Nov. 19} Holders of rec. Oct. 30a 
1% [Nov. 1| Holders of rec. Sept. 30a 
1% |Oct. 30) Holders of rec. Oct. 15a 
1% |Jan. 31) Hold. of rec. Jan. 15 ‘27a 
$1 Nov. 11] H of rec. Oct. 14a 
50c. . 14) Holders of rec. Sept. 21a 
1% |Nov. 1] Holders of rec. Oct. 15a 
1% |Nov. 1| Sept.22 to Oct. 12 
1% |Oct. 15] Sept.22 to Oct. 12 
1% |Novd2 | Holders of rec. Oct. 25a 
$1.25 |Oct. 15| Holders of rec. Oct. 1a 
1% |Oct. 20) Holders of rec. Oct. 7¢ 
10c. |Oct. 31| Holders of rec. Oct. 20a 
10c. |Nov. 30| Holders of rec. Nov. 20a 
1% |Oct. 14] Holders of rec. Sept. 30a 
2 Oct. 13| Holders of rec Sept. 30a 
$1.50 |Nov. 1| Holders of rec. Oct. 11 
2% t. 15} Holders of rec. Sept. 20a 
2J\an 15’27| Holders of rec. Dec. 20a 
2 A\pr 15°27| Holders of rec. Mar. 15a 
@ |Nov. 1| Holders of rec. Sept. 30 
2 Oct. 15| Holders of rec. Sept. 23a 
1% ‘Oct. 15| Holders of rec. Sept. 20a 
1% |Oct. 15| Holders of rec. Sept. 15 
$1 Oct. 15| Holders of rec. Oct. 1a 
1% |Oct. 15| Holders of rec. Oct. 1 
1 J\an 15'27| Holders of rec. Dec. 31 
1%A\pr 15'27| Holders of rec. Apr. 1 
1% |Oct. 15| Holders of rec. Sept. 309 
1% |Oct. 15) Holders of rec. Sept. 30a 
1% |Oct. 15| Holders of rec. Sept. 30a 
1% |Nov. 1| Holders of rec. Oct. 15 
1% |Oct. 15} Holders of rec. Sept. 30 
65c. |Nov. 1| Holders of rec. Oct. 19a 
65c. |Dec. 1}| Holders of rec. Nov. 16a 
1% |Oct. 15} Oct. 1 to Oct. 17 
1% |Oct. 15) Oct. 1 to Oct. 17 
*1\4% |Dec. 1|*Holders of rec. Nov. 15 
$1.63 |Nov. 1| Holders of rec. Oct. 15 
*2 Nov. 1|*Holders of rec. Oct. 15 
$1.50 |}\Oct. 15| Holders of rec. Oct. 1a 
50c. |Nov. 1| Holders of rec. Oct. 14 
1% |Nov. 1) Holders of rec. Oct. 14 
1% |Jan. 2| Holders of rec. Dec. 15 
1.65 |Jan. 2| Holders of rec. Dec. 15 
1% |Jan. 2| Holders of rec. Dec. 15 
50c. |Nov. 1| Holders of rec. Oct. 15 
50c. |Dec. 1) Holders of rec. Nov. 15 
50c. |Jan2’27, Holders of rec. Dec. 15 
55c. |Nov. 1| Holders of rec. Oct. 15 
55c. |Dec. 1| Holders of rec. Nov. 15 
55c. |Jan2’27| Holders of rec. Dec. 15 
2 Oct. 15| Holders of rec. Sept. 20a 
1% |Oct. 15| Holders of rec. Sept. 20a 
1% |Oct. 15} Holders of rec. Sept. 23 
1% |Oct. 15| Holders of rec. Sept. 30 
1% |Oct. 15| Holders of rec. Sept. 30 
25c. |Oct. 15) Holders of rec. Sept. 15 
1% |Nov. 1| Holders of rec. Oct. 11 
1% |Oct. 15) Holders of rec. Oct. 1a 
1% |Oct. 15| Holders of rec. Oct. 1a 
1% |Nov. 1| Holders of rec. Oct. 15 
$1.75 |Nov Holders of rec. Oct. 8 
*1\% |Nov. 1|*Holders of rec. Oct. 15 
1% |Oct. 15) Holders of rec. Sept.27¢ 
87 %c|Oct. 15} Holders of rec. Oct. 4 
$1.75| Nov. 1| Holders of rec. Oct. 20 
1% |Oct. 15] Holders of rec. Sept. 206 
1% \Oct. 15| Holders of rec. Sept. 30 
1% |Oct. 15| Holders of rec. Sept. 30a 
1% |Oct. 15| Holders of rec. Sept. 30a 
50c. |Dec. 31| Holders of rec. Dec. 15a 
$1.25|Nov. 1| Holders of rec. Oct. 15 
1% |Oct. 15) Holders of rec. Sept. 25 
2 Oct. 15| Holders of rec. Sept. 25 
1% |Oct. 15) Holders of rec. Sept. 30 
*14 |INov. 1|*Holders of rec. Oct. 20 
1% |Oct. 15) Holders of rec. Sept. 30 
2 RR Bh errs 
1% |Oct. 20) Holders of rec. Sept. 30 
1% |Nov. 1] Holders of rec. Sept. 30 
37 %c|Oct. 15) Holders of rec. Sept. 30 
DOD. BE adubsooanensséaaiuben 
1% |Oct. 15| Holders of rec. Sept. 20a 
43%c |Oct. 15| Holders of rec. Sept. 30a 
1% |Oct. 14| Holders of rec. Sept. 30 
1% |Oct. 14| Holders of rec. Sept. 30 
2 Nov. 1| Holders of rec. Sept. 30 
1% |Oct. 20) Holders of rec. Sept. 30 
1% |Oct. 20) Holders of rec. Sept. 30 
1% |Oct. 15) Holders of rec Sept. 20e 
*35c. |Oct. 15|*Holders of rec. Oct. 2 
1% |Oct. 15! Holders of rec. Sept. 30a 
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Name of Company. 


Books Closed. 
Days Inclustoe. 


Name of Company. 


: 
2 


Days Inclusive. 





Public Urtitiriee (Conrinded),. 
Ohio Edison, 6% 7 ham (quar.)....-. 
6.6% preferred (quar.) 
7% preferred (quar.)...........---- 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
Pacific Gas & Electric, cum. (quar.)..-.- 
Pacific Telep. & Teleg., pref. (quar.)-.- 
Penn-Ohio Edison, 7% pref. (quar.)..-.- 
Peoples Gas Light & Coke (quar.) 
Peoples Lt. & Pow. Corp.,com. A (mthly.) 
7% preferred (quar.) 
Philadelphia Co., common (quar.).--..- 
Six per cent preferred (quar.).......- 
Philadelphia & Camden Ferry (quar.) --- 
Philadelphia Rapid Transit. com. (quar.) 
Preferred (quar.) 
Phila. & A Ry.., pref. fk ee 
Pittsburgh Utilities, common 


Power Corporation of Canada, pf. (qu.) 
Power & Light Securities Trust 
Public Service Elec. Power, pref. (quar.) 
Public Service of Nor LUls., com. (quar.) 

Six per cent preferred ‘quar ) 

Seven per cent preferred (quar.)..... 
Puget Sound Power & Lt., pref. (qu.)... 

Prior preference (quar.)...........-.- 
ae +4 = : common (quar.)_-.-.- 
Republic A tL Lixgit, 6% pref. (quar.). 
Ban Diego Consol Gas & Flec.. pf. (qu.) 
South Pittsburgh Water, 7% pf. (qu.)-- 
Southern Canada Power, pref. (quar.)_- 
Southern Cities Utilities, pref. (quar.) -- 
Southern New Enuland Telep (quar.) 


Common (payable in common stock) . 
Common (payable in common stock). 
Trinidad Electric Co. (quar.)_..- 
United Gas Improvement, com. (quar.). 
t tock dividend . 
United Lt. & Pr., old com., cl. B & B(qu) 
New common, ‘clase A & B (q | fee 
Washington Water Power 6'< % pf.(qu.) 
Washington Water Power, Spokane (qu.) 
Western Power Corp., preferred (quar.) . 
Western States Gas & Elec., pref. (qu.). 
Western Union Telegraph (quar.)...... 
West Chester Street Ry., pref. (quar.) - . 
West Penn Power Co., 6% pref. (quar.). 
Seven per cent preferred (quar.) ..-.. 
Wisconsin River Power, pref (quar.)... 
York Railways, common (quar.)-_...--- 
PEE BE estacsdvoccasaendd 


Miscellaneous. 
Abitibi Power & Paper com (quar )-_-_. 
Abraham & Straus, Inc., pref. (quar.) - - 
Alr Reduction Co. (quar.)............- 


Alliance Realty (quar ) 

Allied Chemical & Dye Corp.,com (qu.) 

Allis-Chalmers Mfg ., common (quar .) - - 
Preferred (quar ) 

American Art Works, com. & pref. (qu.) 

American Can com. (quar.) 

American Coal (quar.).............-.-. 

Amerada Corporation, common (quar.) . 

American Hardware Corp. (quar.)...... 

Amer. Home Products Corp. (quar.)--.. 

American ice com (quar.)...........- 
Preferred (quar ).. 

American [nvestment, com 

Amer. La France Fire Eng., com. (qu.) 


Amer. Laundry Machinery, com. (quar.) 
* 


Common (extra) 
Common (quar.) 
American Linseed, pref. (quar.).....-.- 
Preferred (quar.) 
American Mfg., common (quar. Dake saiaie 
Preferred (quar ) 
Amer. Rolling Mill, common (quar.)... 
Amer. ShipLuilding, common (quar.)-. 
Preferred (quar.)........- inaned 
Amer. Steel Foundries, com (quar.) ad 
American Type Fuunders, com. (quar.). 
Preferred (quar.) 
American Vitrified Products, com. nan Pia 
Preferred (quar) - ‘2 
American Woolen, pref. ak Po 
Anaconda Copper Mining (quar.)___-- 
Apco Manufacturing, class A (quar.)__-- 
Archer-Daniel-Mid pref (quar) —. 
Asbestos Corporation , preferred (quar.) . 
Associated Dry Goods, cum. (quar.)-. 
First preferred (quar.) 
Second preferred (quar.) 
Associated Oil (extra) 
Atlantic ice & Cuvual 
Atlantic Refining, preferred (quar.).-_- 
Atlas Plywood (quar.)...............- 
Atlas Powder. pref (quar) 
Auburn Automobile, stock dividend___- 
Austin, Nichols & Co., pref. (quar.)- 
Babcock & Wilcox (quar. ) 
Quarterly . _ . 
Barnhart Brothers & Spindler— 
First and second preferred (quar.)-_--- 
Bayuk Cigars, inc., first pref. (quar.)_. - 
Convertible second preferred (quar.) . . 
8% second preferred (quar.) 
Beech-Nut Packing, com. (quar.)....-- 
Preferred (quar.) 
Belgo-Canadian Paper, com. (quar.) 
Blaw-Knox Co., com. (quar.) 
First prefer red (quar.) - 
Bloomingdale Bros., preferred (quar. ba 
Borne Scrymser Co 


Briggs Manufacturing (quar ) 

British Columbia Fish & Packing (quar.) 
Burns Bros., prior pref. (quar.) 

Bush Terminal Co., deb. pref. (quar.)_- 
Byers (A. M.) Co., pref. (quar.) 


e aes 
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Holders of rec. Nov. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Settt eet bette 
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Holders o 
Holders o 
Holders o 
*Hulders o 
*Holders o 
*Holders o 
Holders o 
Holders 0 
Holders o' 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders of 
Holders o 
Holders of 
Holders o' 
Holders o' 
Holders o 

Oct 1 
Holders of 
Holders of 
Holders of 
Holders | 
f 


5 


doe Boe Soe Be ee 


te) 


Holder: o 
Holders o' 
Holders of 
Holders of 
Holders of 
Holders of 


*Holders o 
Oct. 7 


erreeee 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 12 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec Sa 
*Holders of rec. Sept. 21 
Holders of rec. Nov. la 
*Holders of rec. Nov. 22 
*Holders of rec. Nov. 22 
*Holdersof rec. Feb.21'27 
Holders of rec. Dec. 17a 
Hold. of red.Mar.18 '27a 
Holders of rec. D-. 17 
Holders of rec. Dec. 17 
Hold rs of rec. Sept. 30a 
Holders of rec. Oct. 15a 
Holders of rec. Oct. 15 
Holders of rec. Oct. la 
H lders of rec. Oct. 5a 
Holders of rec. Oct. 5a 
Holders of rec. Oct. 5a 
*Hulders of rec. Oct. 20 
Sept.16 to Sept.23 
Holders of rec. Ort. ifia 
Holders of rec. Sept. 20 
Holders of ree. Oct. Zia 
Holders of rec. Oct. 1 
Hulders of rec. Uct. lta 
Holders of rec. Nov. lia 
Holders of rec. Nov 13a 
Holders of rec. Sept. lla 


2332 
“885 


a3: 
gee 


25 
g 


Holders of ree Oct. 

Holders of rec. Oct. la 
Holders of rec. Oct. 20. 
Holders of rec. Oct. 20a 
Holders of ree. Oct. lia 
Holders of rec. Dec. 20a 
Hold. of rec. Mar. 20'27a 


Holders of rec. Oct. 23a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 25e 
Holders of rec. Oct. la 
Holders of rec. Sept. 30a 
Oct. 22 to Oct. 31 

Oct. 22 to Oct. 31 

Holders of rec. Oct. 20a 
Sept.26 to Oct. 14 

Sept.26 to Oct. 14 

Holders of rec. Oct. lia 
Holders of rec. Nov. 30 

Holders of rec. Oct. 15a 
Holders of ree. Oct. la 
Holders of ree. Oct. 15a 


Mi<cellaneous (Con tinued). 
Chrysler Corporation, preferred (quar.) - 
Chri-tie, Brown & Co., com. (quar.)--.- 

Preference (quar.) 


Continental Motors Corp. (quar ) 

Corn Products Refining, com. (quar.) --- 
lg EE a 

Crane Company— 

Common (payable in common stock) . 

Creamery Package Mig., com. (quar.) -- 
Preferred (quar.) 

Credit Al.jiance Corp., com. & cl. A (qu.) 
Common and class A (extra) 
DR OD. scndetncetaisoett 

Credit Discount Corp., com. (quar.)..- 

Cresson Cons. Gold M. & M. (quar.)..- 

Crucible Steel. com. (quar.)......---- 

Cudahy Packing, common (ouar.)....- 

Cuneu Press, inc. (quar.).....-------- 

Davega. inc. (quar.) 

Dodge Bros., pref. (quar.).....------- 

Dome Mines, Ltd. (quar.).....------- 

Dominion Textile, preferred (quar.) - --- 

Draper Corporation (extra) 

du Punt (E. 1.) de Nemuurs & Co.— 
Debenture stock (quar.).....--.---- 

Eagle-Picher Lead, common (quar.)--.-- 
Prefer ed (quar.)- 

Eastern Steamship Lines, pref. (quar.).. 

Eaton Axle & Spring, com. (quar.)-.-.-- 

Keunumy Grocery Stures (quar.)...-.-- 

Elein National Watch (quar.)..-.-.-.---- 

Eureka Pipe Line (quar.) 

Fair (The), —- (monthly) 
Preferred ‘quar.) 

Fairbanks-Morse & Co., com. (quar.) -- 
Preferred (quar.)....---.-- 

Famous Players-Lasky Corp., pref. (qu.) 

Federal Purchase Corp., cl. A (qu.)---- 
Cees te GUNEE.D .. nocegoescccccescecce 

Fifth Avenue Bus Securities (quar.) --.-- 

Firestone Tire & Rubber, com. (quar.) - - 
Six per cent preferred (quar ) 

Fisk Rubber, ist pref (quar.)..---.---- 
First convertible — (quar.)...-. 
Second preferred (quar.) 


Foote Bros.Gear & Mach.Co., pref.(qu.) . 


Ford Motor Co of Canada 
Foshay (W. R.) Co., com. (menthly) ..- 
7% preferred (monthly) 
Preferred A (monthly) 
Fox Film Corp., com. A & B (quar.)-..-- 
Electric (q ) 


») 
Six per cent debenture stock (qu.)..- 
ecessities Corp. (monthly) -.-- 


General Outdoor Advertising, com .(qu.) 
General (quar.) 
Gilchrist Co. (quar ) 
Gimbel Bros., pref. (quar.)......-.---- 
C. G. Spring & Bumper— 
Common (in com. stk. on each 10 shs.) 
Common (in com. stk. on each 10 shs.) 
Globe-Wernicke Co., common 


Gossard (H. W.) & Co., com. (m’thly) -- 4 


Common (monthly) 

Common (monthly) 
Gotfredson Cuorpuration. Ltd. (quar.) - -- 
Gotham Silk Hosiery, lst & 2d pf. (qu.) 


Group No. 1 Oj! Corp- - sess 


Guenther Publishing, preferred. (quar. Dine 

Preferred (acct. accumulated divs.) . - - 
Gulf States Steel, preferred (quar.) ...--. 
Harbisun-Walker Refrac., pref. (quar.)- 
Hartman Corporation, class A (quar.)-- 

Cine A GQ) < ccccwccccsecsccesse 

Ct Oe Cs oe asd nndedsesccoons 

Class B (quar.) In class A stock 

Class B (quar.) in class A stock 

Class B (quar.) in class A stock 
Hathaway Baking, pref A (quar.).....-. 
Hayes lonia Co. (monthly) 


Hibbard, Spencer, Bartlett & Co.(mthly) 
Munthly 
Munthily 


Ext 
Hillcrest C vllieries, common (quar.) .--. 


PD GI ccc odcadductevess 


Holly Sugar Corp.. preferred (quar.) - 

Hood Rubber, preferred (quar.) 

Horn & Hardart. common (quar.)_.---- 
Common (extra) 

Horn Silver Mines Co. of Utah 

Howe Sound Co. (quar.) - elaine tecatetl 

Hupp Motor Car, com. (quar.) ibinee aie 
Common (payable in common stock) - 

(Hinvis Brick (guar.).—- 

indevendent Oil & Gas (quar. re 

Indiana Pipe Line (quar.)...........--. 


Industrial Finance Corp., % pref. (qu.) 
7% pref. and deb. stock Sauer psieben inal 
Internat Business Ma hines (quar.)-_-- 
internat. Harvester, com. (quar.)_—.—- 
internat. Match Corp., partic. pf. (qu.). 
lnternational Paper, com. (quar.) ....- 
Seven per cent preferred (quar.)-_--- 
6% preferred (quar.)..............-. 
Tron Products (quar) 
Kaufman Dept. Stores, pref (quar.)__-_. 
Kayser (Julius) & Co., common (quar.) 


Kellogg Switchboard & Supp. com.(qu.)} 3: 


Preferred (quar.) 
Kerr Lake Mines, Ltd 
fo Eg 5 eee eae. 
Knox Hat, common 
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3 
4 
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Holders of rec. Nov. 1 
Holders of rec. Feb.15°27 
Holders of rec. May 17 
Holders of rec. Nov. 17 
Holders of rec. Feb 15 '27 
Hold. of rec. May 17 ‘27 
Holders of rec. t 
*Holders of rec. Oct 
*Holders of rec. 
*Holders of rec. Dec 
*Holders of rec. 
*Holders of rec. 
Holders of rec Oct 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Oct. 9 to 
*Oct. 9 to 
Oct. 2 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 8 
Holders of rec. § 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sog8_EeeBaSSEseURRETs 


| Holders of rec. 


Holders of rec 
Huiders of rec. 
Dec. 1 to 

Holders of rec. 


SEE: 


Class A participating stock 
Holders of rec. Sept. 30 Second preferred (quar )- 
Holders of rec. Oct. 1 Kress (8. H.) & Co., common (quar.)--- 
Holders of rec. Oct. la | Lindsay Light Co., pref. (acct. accum.). 
Holders of rec. Jan 1°27a@ | Lion Oil Refining (quar. Diske cnmsiee « 
Holders of rec. Sept. 24 
*Holders of rec. Sept. 30 
Holders of rec. Sept. 
Holders of rec. Oct. 15 


Holders of rec. 
a Cement Co. (quar.) 


Canada Dry Ginger Ale (quar.) 
Stock dividend (quar ) 
Stock dividend (quar.) 
Canadian Car & Fdy., pref. (quar.)____- 
Canadian Explosives, pref. (quar.) 
Canadian Industrial Alcohol! (auar.) 
Chicago Pneumatic Tool (quar) ___- 
Chicage Yellow Cab Co. (monthly) 
Monthly 
Cities Service Co., common (monthly) __ 
Common (payable in common stwck) . . 
Pref and preferred B (monthly) -__ 
Bankers shares (monthly 


5 


Liquid Carbonic Corporation (quar. do.. 
Loose- Wiles Biscuit, 24 pref. (quar.)_.- 
Lord & Taylor, 2d pref. (quar.).......-. 
MacAndrews & Furbes Co., com. (qu.). 
Holders of rec. Oct. Preferred (quar.).................. 

Holders of rec. Nov. Macy (R.H.) & Co., pref. (quar.)_...-.- 
*Holders of rec. Oct. M « ma Copper Co. (quar.)........... 
*Holders of rec. Oct. Manufactured Rubber (quar.)_.......- 
*Holders of rec. Oct. Maple Leaf Milling, pref. (quar.).....- 
*Holders of rec. Oct. Margay Oil Corporation 
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aS Lo Suuie Cees rk City Clearing House 
Name of Company. Cent. | Payable. Days Inclustve. Weekly Returns of New Yo City z g 
~ ae Banks and Trust Companies. 
iscellaneous (C ). _ ai x 
Maytag ee Soe. Dee . : Holders of rec. Nev. ise The following shows the condition of the New York City 
Corp., com. (quar.)..........- " vov. olders of rec. 2 ° ° 
McCrory Stores, eet nm area ; 1% |Nov. 1| Holders of ree. Oct. 20e | Clearing House members for the week ending Oct. 2. The 
Metropolitan Chain Stwres first an ° . 
second preferred (quar) .....-.-..| 1% |Nov. 1| Holders of ree Oct. 20 | figures for the separate banks are the averages of the daily 
my ~~ w on5 heen enamoeneen 3 lost, Ol Holders of ren: Sept. goa | results. In the case of the grand totals, we also show the 
DM AIUOD) . sn, ahdabacubtemowh 4 ol oO : : Pigs 
Mille Rubber. com. (quar. - - --- ---- 50e. |Oct. 25| H Iders of ree. Oct. Sa | actual figures of condition at the end of the week. 
Motion Picture Capital Corp., pref. (qu.)| 50¢. |Oct. 15| Holders of rec. Oct. 1 : 
Mountain & Gulf Oil (quar.).......-.-.- 2°. Oct. Holders of rec. Oct. ; NEW YORK WEEKLY CLEARING HOUSE RETURNS, 
DEIN pdibesdcoovadnddcctcoadanscocl 1G: Mees. Gh Bante .et oop. et. 
Munyon Remédy Co. (quar.)_.......-- 15e. |Dec. 15| Holders of ree. Nov. 30 (Stated in thousands of dollars—that ts, three ciphers (000) omitted.) 
National Biscuit, common (quar.)..-...- $1 Oct. 15| Holders of ree Sept. 30a — 
National Cash Register. class A (quar.)-| _75e.|Qct. 15] Holders of ree. Sept. 30a | aes | | 
ational Casket, common. __.....--.-- SONov. i vlders of ree ov. la 
- si ttal Profits.| Loans, Reserve: 
National Fireproofing (quar.)--------- 1% Oct. 15| Holders of rec. Oct. 1 | weex paging en Discount,| Cash | wh | Net | Time | Bons 
National Fuel Gas (GBR .) . . cocccescoe> $1.50\)Oct. 15| Holders of rec. Sept. 30 Cet. 2 1926 Nat'l June 30 /nvest- in Leyat Demand De- Ctrew- 
National Grocer, preferred... _...... 3 j|Jan1'27| Dee. 21 to Dee. 31 oe ” State. June 20 ments, | Vault. Depust-| Depostis. | postts. lation 
National Lock Washer, (stock dividend)| 50 Oct. 15| Holders of rec. July 26e¢ (000 omitted.) Tr CosJune 30 &c 4 tories. ° 
 ~ a Bradford Oii (quar.)__.........-.| 12e|Oct. 15) Holders of ree. Sept. 30 ‘ , : a 
ew York Air Brake, com. (quar.)....-. 75e. |Nov. 1] Holders of ree Oct. l4a j | 
New York Transportation (quar.)-.-._- 50e. |Oct. 16] Holders of ree Oct. 1a | Members of Fed. = mage. eit he se Anemnan, Aeumses. (Aemann aap. 
ewmens BMiatag..- -—--------ce-ao- ede. |Oct. 15) Holders lof res. Oct. tf i rust Co....| 4.000] 22, 74,355 465 (7,174, 53,353 7,482) —___ 
Niptasing Mines Co. (quar.)---.------- 15¢.)Oct. 20/*Hulders of ree Sept. 30 sk of Manhat'n| 10.700] 15,523) 172,406 3,118 17,941} 131,958 26,911) ~~~” 
OR BEER, C9. (BUN) -2- noone noe $1 /Oct. 15] Holders of rec. Sept. 30 | sank of Americs| 6.500, 5.136 76.319, 1,582 11,325] 84.557 3,784, ~~~ 
SEED (ETE). - 2 2 = 2 o-oo own n ae $1 [Qct. 15) Holders of ree Sept 30 | Jitional City..| 50,000] 63.133] 666.463’ 6.341 73.703| 699.307 96.022 
Breterred, (quar) -.------------0--- 134 jOct. 15) Holders of rec. Sept. 30 | cn einical Nat._| 4.500] 18,535} 145.995 1.283 16.076] 121,568 3,197| 347 
Obio Fuel Corp. (quar.)----------.-...| 2) |Oet. 15] Hulders of rec. Sept. 300 | TE." bae Nail 7.500] 13,095] 147.241| 1,948 18.046] 133.234 91446) 4.940 
Oll Well Supply, preferred (quar.)...-..- 1% Nov. 1| Holders of rec. Oct. 15a Nat Bk of Com | 25000) 41.943] 362,190 814 40,950} 312,785 19,325 | _- 
Orpheum Circuit, Lnc., com. (monthly) _|16 2-3 |Nov. 1) Holders of ree. Oct. 20 Chat Pb NB&T | 13.500) 12.763] 217.101; 2,379 21.34: 155.899 43,513] 6.060 
Monthly ......-.--.--------------- 16 2-3 |Dec. 1) Holders of rec. Nov. 200 Hanover Nat.. | 5.000] 26,003] 120,671! 553 14,848) 105.636  ...| |. __ 
Moathly -.....---.---------------- 16 2-3 |Jan 2°27| Holders of rec. Dec 200 | Vo Exchange | 10.000] 14,825, 198,982 6,569 24,542) 170.604 31,292) ~~~" 
Preferred (quar.)..-.-------------- : Jan 2°27) Holders of rec. Dec. 15a National Park 10.000) 24,152] 174,856 844 16,6i¥ 127,723 7,034 3.484 
Otis Elevator, ommon (quar.)....---- $1.50 |Oct. 15] Holders of rec. Sept 300 dover tt 30001 3224) 59.446 1,600 5.750) 39.153 17,572] 1479 
} referred (quar.) ------------------ 1% |Oct. 15 Holders of rec. Sept. 300 First National. 10.000. 74,875| 313,038 623 26,376 199.655 13,826) 6. 
Preferred (quar.) -------.-..------- 1% |Janl5'27) Holders of ree. Dec. 310 irving Bk-ColT:| 17,500) 14,444 307,912 2,889 37.154) 278,245 31,447 
Packard Motor Car (monthly) -..---.-- 20c. |Oct. 30) Holders of rec. Oct 15a eathnentat 1000] 1°23 7.965 123 894 5.819 aan °°" 
Munthly -.---............-------- 200 Nov. 30) Holders of rec. Nov. 15a *hase National 40000 36.782 567.808 6,706 70,050) *533,681 31,355 1.764 
Pan Am. Petr.&Tran.,com.&com.B(qu.)| $1.50|Oct. 20) Holders of rec. Sept. 300 | oie ROME | See a zon; 26.200 837 3.170) 23.708 || 
Pan-Amer. West. Petrol, A & B (quar.) | 50c. “Oct. 30) Hulders of rec Oct. u%a eenmnanerenith 800 117 14.240 491 1,450 10.051! 4,514, ~""~ 
Pathe Exchange, class A & B (quar.)--.| 75¢. Nov. 1| Holders of rec. Oct. lia | :uemonmesn) | Ont j-otol 17.395 425 2211 16,602 621) ~~~ 
Penmans, Limited, com. (quar.).-.---.-- 2 Nov. 15| Holders of ree. Nov 5 seaboard Nat'l 6000 10°41 121292 991 15.382 116.077 3,282 -c- 
Preferred (quar ) ee ee 1% Nov. 1 Hi iders of rec Oct. 2! Bankers Trust 20.000 33.04% 329,432 881 35,34 *285,177 40.774 - 
Pennsylvania alt Mfg (quar.)_...-.-- $1 25)Oct. 15| Holders of rec. Sept. 3%a ‘TS Mige & Tr 3 000 4.667 59.643 790 7.30 62.800 5.491 -- 
Perfection Glass (Canada) (No. 1) ------ 5 |Nov. 1| Holders of rec. Oct. 15 vuaranty ‘Trus | 25.000] 23.2 431.016 1,478 47:74.) *413'411 64.0221 7777 
Phillips-Jones Corp.. pref. (quar.)..-.-.- 1% |Nov. 1] Holders of rec. Oct. 20 Fidelity T 4000 31 42.171) 724 4,781 35.583 4147) 777" 
Pittsb. Terminal Whse. & Transfer (qu.)/*$1 | |Oct. 12/*Holders of rec. Oct. 5 | VEE vest teas 1o'orm! 20343] 179.018 484 20-144] 148856 17217) 7777 
Plymouth Cordage, common (quar.)....| 1% |Oct. 20) Holders of r c. Oct. 1 farmers L& T | 10.000 19.493] 144.844 603 14.40:| *108.233 18.456) ~~~ 
Common (extra) -.-.-.....---------| 2 |Oct. 20) Holders of rec. Oct. 1 Equitable Trus | 30.000] 21.46%, 273,178 1,490 30,¥8.| 311,817 27,517) _ 
Portiand Gold Mining (quar.).....-.-.- us Oct ss = 7 A _ +s A ‘ beceiseciy * - x a: Monn 
Prairie Pipe Line (quar.).........-.-.-- bd Oct. 30)*Holders of rec. Sept. 30 em pent a4 228 47.0: on 
Procter & Gamble Cu., 8% pref. (quar.)| 2 |Oct. 15] Sept. 6 0 Ot. 13 | Total of average | s28.500)520.71* |5.251.228 47.05: | 85.7% | 4,321,155 518,687 24.638 
Pr rrted Cane ne (aaa -| OS [Dee. tol Cuidere of fee; oes. 4 | Cotale, actwat | aition Oct. 2)5.289.287 43.90. | 161,15; |c4.381 554 517 656 24,616 
bps? gue tig . ' . 2 ‘ .25)5,194,006 47,27.),89,120)04,254,429 519.485 ; 
Prudence Company, pref . series of 1926] 3% |Nov. 1] Hulders of rec. Oct. 20 a ere - = ang 5'204.023 43°34.|.40'385 ey ee = 34.631 
Quaker Oats, common (quar.).......- Hf Oct js Holders of rec. oe. : , actual ° * 
Preferred (quar)... --- $2 ccadetene % |Nov. 30) Holders of rec. Nov { Fed’ ‘Res've | sank. 
Quissett Mills, preferred (quar... .---- 3 |Dec. 1] Holders of rec. Nov 200 |, State Banks | Vox Ma: |mbers |?" 1 2°604 2.11:| 1.754] 21,6861 2.647 
Rand-Kardex Bureau, inc., com. (quar.)| 75c. |Oct. 9%] Hulders of rec. Sept. 20 > > Ban k a 5.00, §.46.| 107.809 4.92.] 2342 38'669 64.316) ~~~" 
Real'y Associates. com (quar.).......-. $2.50 |Oct. 15] Holders of rec. Oct tate Bank... ‘ — " , | . ree 
Second preferred (quar.) -..--------- 3 Oct. 15] Holders of rec. Oct. 5 get ey ‘ . . : | 
Remington Noiseless Ty pew ., pref + ai Oct. 15] Holders of ree. Oct. 1 Total of average | 6,001) 8,03 Racecine 7,04.) 4.096 60,355, 66.963) ___. 
Rice-Stix Dry Gouds, common (quar.)..| 37 4%e |Nov. 1] Holders of ree. Oct. 15 ——— +33 ‘ - | 
Richmond Radiat:r. pref. (quar.)_..... *75e. |Oct. 15]*Holders of ree Sept 30 oe — . — ree. ryt ioe 4.287| payee Spm: aii 
Safety Cable Co. (quar.).------------- $! Oct. 15) Holders of rec. Sept. 30 Totals. actual ¢ | dition Sept.1&| 132,299) 6,41.) 4,279) 61,122) 66,509| ____ 
St. Joseph Lead (quar.).............-- 50c. |Dec. 26] Dee 10 to Dee 20 ' * ’ 
MN J.) Lohesescedegccoasnesces! Ge EO an. © oS 6S. , a 
Salt Creek Producers (quar )_...---.--| 624c|Nov || Holders of rec Ort. ihe MR Gone pote ot yo - yam a rw 39.535] 1.645 
Savage Arms. second preferred (quar.)_.| *1\% |Nov. 15|*Holders of rec. Nov. 1 tle —— reo 328° 22,291) "saul 1784 17-711 > ie 
Seugrave Corp. (30c. cash 0 245% stk.)|} 30¢.\Oct. 20| Holders of rec. Sept. 300 | '“Wyers Trust 00, 8, ‘ , ' ---- 
Sears Koebuck & Co (quar.)-...-..--.- *62 4c|Nov. 1|*Hulders of rec. Oct. 15 u a tienietell aint ihe 9 &: ° - 
Securities Management. cl. A (quar.).--| 1% |Oct. 15] Holders of ree Oct. 1 Fotal of average | 13.000) 20,73 76,855 2.530) 6.072) 57,246 2,389) -... 
Seeman Bros.. common (no par) (quar.).|*50e. |Nov_ 1|*Holders of rec. Oct. 15 - ieee al © as . , anal 
Bnaffer Oil & Refining, pref (quar.)-..-.- 1% |Oct. 25) Holders of ree Sept 30 > pose . rae rom 25 Se s47, ete! by os2 5208 tries 
Shattuck (Frank G.) Co. (quar.)_....-.- 50c. |Oct. 11] Holders of ree. Sept 20a r oy aa a» ; “ ’ nee 8 ik 87.679 2.5501 6:168 58340 ssa "7 
Simmons Co , preferred (quar.)_....--- 1% |Nov. i] Holders of ree. Oct 15 otals, actual c < soveand ‘gee rh oO , . . ooee 
Bereta ed Ce ee daar | a yey tel Honders Of rec: Nov. | | sed agar. ang | :47,5001549,49: [5.469.586 56,6011595,964| 4,438,756 588.030'24,638 
bes wks dv ee a ee t ia ole } - ** : . oy Ce ee . . he . . ~erh y+ e 
Smith (Howard) Paper Mills, pref. (qu.)| 2 Oct. 10] Holders of rec. Sept. 30 Comparison wi |; prev |jweek + 47.807 77) + WL +73,430 —2,874 —T77 
Southern Dairies, inc., class A (quar) — §1 (jOct. 30, Holders of ree Oct. 15a weet = = ey ens oot re . , ‘ ; - es 
Bpalding (A &G ) & Bros ,com (quar) | $1.25 |Oct. 15] Holders of ree Oct i at d ager., ect -ond wd Oct. 2 preter he yo 71 685 4.499.892 587.126 24,616 
Spanish Riv. Pulp& Pap.,com.& pf.(qu.)} 1% |Oct. 1 | Holders of rec. Sept. 30 Comparison wi » Prey jweek $96,701 3, 100) 38.190 + 127,482 — 1.482) —é 
Sullivan, Machinery Cannery nr) Bt ae 15] Bulders of ree. Oct. 186 | ed ager., act |-ond'n ‘Mept.’fl 3.412.675 66.6751509,825| 4.372.410 588.60824.621 
Telautograph Corporation, common. .--. S00. Nov. 1| Holders of ree. Oct. 15a mak a ' po — oer 1s 4 tg y Ape nae yet rye 2! pat ipl ry | 
. oidete « » Sept. z i °° ” eye 338.423 538.885 628. 564.5 5, J 
ah rence) ae Geer” ant eee age eee Grid agrr., act |-ond'n Sept. [9.410.265 93.3441564.267) 4.450.736 622.0087 24.582 
Thompson (J. R.) Co. (monthly) _..---- 30¢. Nov. 1| Holders of ree. Oct. 23a aa aggr., act ‘oud"a |A ux 2 397 621 55,517/585, 164 4.352.928 625,545 24.067 
Mouthly oo OSes 7 Dec. 1) Hulders of ree Nov 23a weds agrr , act j-ona’n ‘Aue 2 15,351,527 54,565.57,841) 4,.310,040624,263 24,510 
a € 
Phe ea a ee oo Seeeess pel nee : a * ms — ie Note.—U. 8. deposits deducted from net demand depusits in the genera ‘totals 
T we Meg wreeecy — rs eg Be ar di meet above were as follows: Average total Oct. 2, $55,837,000. Actual totals Oct. 2 
ubaeccu Products Cuorp., com (quar.) ..| $1.75 Oct 15) Holders of rec. Sept 27 $55,845,000; Sept. 25, $55,836,000; Sept. 18, $55,837,000: Sept. 11, $13,069 000: 
Sesmun ‘Pemenes ‘com. (quar.)..------ — re oa cahton of ae ad RA Sept. 4, $13,071,000; Aug. 28, $13,074,000. Bills payable, rediscounts, acceptances 
Preferred (quar.)... vtaac---| 1% |Oct. 15) Holders of rec. Sept. 30 | #94 other llabilities, average for week Oct. 2, $593,742,000: Sept. 25, $597.0 0,000; 
United Drug. com (quar)...-- 2 Dec. 1| Holders of rec. Nov. isa | SePt. 18, $588,078,000; Sept. 11, $594,107,000; Sept. 4, $570,984,000; Aug 28, 
First preferred (quar )-.-.---.------| 874e|Nov. 1] H«lders of ree. Oct. ha | $558.334,000. | Actual totals Oct. 2, $560,657 .000; Sept. 25, $604,522,000; Sept. 18, 
United Profit Sharing Corp., pref. ----- 5 Oct. 30) Holders of ree. Sept. 30a $574 ,643,000; Sept. 11, $635,362,000: Sept. 4, $582.590,000. 


United Verde Extension Mining (quar.).| 75¢. |Nov. 1| Holders of ree. Oct. 6a 


* Includes deposits in fore gn bragches not included in total footing as follows: 
U.8. Bond & Mortgage Corp., pf. (qu.) 1% |Sept 30) Holders of ree Sept 30 


National City Bank, $166.530,000; Chase Natiunal Bank, $11,459,000: Bankers 


U.8. Cast Iron Pipe & Fdy., com. (qu.)-| 2% |Dee. 15| Holders of rec. Dee. 1a | Trust Co., $26,586,000; Guaranty Trust Co., $66,193,000; Farmers’ Loan & Trust 
SS eee ere 1% |Dee. 15| Holders of ree. Dec ta | Co., $2,125,000; Equitable Trust Cu., $81.444.000. Bulances carried in bank in 
U.8. Industrial Aleohol, pref. (quar.) ~~ 1% (Oct. 15) Holders of ree. Sept. 30a | foreign countries as reserve for such deposits were: National City Bank, $26.821,000; 
U.S. Radiator, common (quar.).....-- *35e. |Oct. 15.*Holders of rec. Oct. 1 Chase National Bank, $2,775,000; Bankers Trust Cu., $1,385,000; Guaranty Trust 
Preferred (quar.).....-.-.---------| *1% |Oct. 15|*Holders of rec. Oct. 1 Co., $2,678,000; Farmers’ Loan & Trust Co., $2,125,000; Equitable Trust Co., 
U 8S. Smeiting. Refining & Mining, com. $7,152,000. 


and pref. (quar.).....-.------------ 87 4c|Oct. 15) Holders of rec. Oct. 7a ¢ Deposits in foreign branches not included. 
Universal Pipe & Radiator, pref. (quar.)|} 1% |Nov. 1| Holders of rec. Oct. 15a x 






































= eee se a ~--------------- 0 <m . aa . rec = ee The reserve position of the different groups of institutions 
Cc em QURP .) occccccccccscese ci NOV. | vlders of rec . ~~ > 
Vivaudou (V.), Ine., com. (quar.)..--- 75e, \Oct. 15| Holders of ree. Oct, 1 | OD the basis of both the averages for the week and the 
! Preferred (quar) — == === ===) SL 7s Nov a Holders of ree Oct. 15 actual condition at the end of the week is shown in the 
ulcab etinning, pre pre quar “" y «" . 
Preferred (account accum dividends)_| A2 Oct. 20 7 ry “ 30 following two tables. 
Warren (Charlies) Co., com (quar.)...-|*50e. |Oct. 12|*Holders of rec. Sept aaahée etd . 
lst and 2nd pref (quar )__-__-- _...| 1% |Oct. 28|*Holders of ree. Sept. 30 STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
Weber & Heilbroner, preferred (quar.) _- 1% |Dec. 1 Holders of ree. Nov. 15 AND TRUST COMPANIES 
Western Grocers (Canada), pref uew (qu) 1% |Oct. 15, Holders of rec. Sept. 30 
Western Paper Gouds Cu., A & B (qu.).-|*50ce. Oct. 15)*Holders of ree. Sept 30 
Westinghouse Air Brake (quar.)_....-- $1.75 Oct. 30) Holders of ree. Sept 30, Averages. 
Westinghvouse Elec. & Mfg., com. (quar.)| $1 Oct. 30) Holders of ree. Sept 300 Cash tee 
ee eS a a eee $i Oct. 15) Holders of ree. Sept 30a Reon _~ Tetat b 
White Eagle Oil & Refining (quar.)___-- 50e. jOct. 20) Holders of ree Sept. 30a ‘ vault P ” ot Reserve Sur plus 
Wrigley (Wm.) Jr. & Co. (monthly)...-| 25e. |Nov. 1! Holders of ree Oct. 20 wdihcen Depustiartes} Reserve. | Required. | Reseres. 
DECKS 2. 2c ccacccevecoscsssscese 25c. \Dec. 1 Hulders of ree Nov. 20 Membere Poderel 3 $ $ eae $ ; 
. Reserve banks....| -.-...-- 585,796,000 585,796.000 577,310,760! 8,485,240 
* From unoffictal sources. t The New York Stock Exchange has ruled that stock State banks*...__--| 7,043,000 4.096.000 11.139.000 10'863.900 275,100 
will not be quoted ex-dividend on this date anf not until | riher notice. { The | Trust companies*_._| 2.530.000 6,072,000 8.602.000 8,586,900) 15,100 
New York Curb Market Assuciation has ruled that stock will not be quuted exz- Total Oct. 2 9.573.000 595,964,000 605,537,000 596.761.560  6.775.440 
7) . ened 573, -964, ° d 6, ° ° 4 
GOVASENS GD thle Cate O08 But Enel Surther notice Total Sept. 25----| 9.502.000 585.853.000 595.355.000 587.303.480 8.051.520 
of oan’: ma 
@ Transfer books not closed for this dividend. Correction. ¢ Payable tn stock. | TUthl Sebt 18----] 9.388.000 S88.288.000 597.626.000 i asieas Sean ie 
Jf Payable in common stuck. g Payable in scrip. BOn account of accumulated . : ane rok Mad ae 
dividends. m Payable in preferred stuck. ‘ * Not members of Federal Reserve Bank. 
b This is the reserve required on net demand deposi t 
1 At the rate of 244% of one share of Class A stock for each share held. , 7 - ~ ts in the case of State banks 


and trust companies, but In the case of members of the Federal Reserve Bank 
oat ths of fortieth ef of cl A k for b share of ciass B stock. includes also amount of reserve required on net time deposits, which was as follows: 


Oct. 2, $15,560,610; Sept. 25, $15,657,150; Sept. 18, $15,749,010; Sept. 11, $16,- 
s Extra dividend on Pittsburgh Utilities common stock is $187,500. 240,950; Sept. 4, $16,681,260. 
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Actual Figures. 


























Cash Reserve a 
Reserve n Total Reserve Surplus 
im Vault. |Deposttartes| Reserve. Requtred. Reserve 
Members Federal 1 3% $ g $ 

Reserve banks....}| -...----. 561,151,000 561,151 ,000/585, 131,700|-23,980,700 
State banks*.___... 7,099,000| 4,287,000) 11,386,000| 10,969,920 416,080 
Trust companies....| 2,566,000} 6,247,000) 8,813,000} 8,609,100 203,900 
Total Oct. 2-....| 9,665,000'571,685,000 581,350,000 604,710,720|-23,360,720 
Total Sept. 25... 9,398,000|599.825,000 609 .223 ,000/588,185,340| 21,037,660 
Total Sept. 18....| 8,961,000)/550,832,000 559,793,009|584,966 .610|-25, 173,610 
Total Sept. 11__..| 9,451,000 628,702,000 '638,153,000'587,665,100' 50,487,900 





““* Not members of Federal Reserve Bank‘ 
W a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
SS hs Cae aes: Sept. 25, $15,584,550; Sept. 18, $15,689,820; Sept. 11, $16,- 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows. 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 

Differences from 
Oct. 2. Prevtous Week. 
Loans and inivestments._................------ $1,213,421,800 Inc.$19,038,100 
Stiinta bindibaeuiigakinadibhbonsntenecéa 4,290,000 Dec. 81,900 
EE REE ar ee ee 23,254,500 Inc. 1,143,600 
Deposite with Federal Reserve Banks of New York- 97,459,500 Ine. 2,957,200 
phil ohntliniticn sitiinbine tin tn ates 1,223,995,200 Inc. 12,354,500 


Total deposits 
Deposits eliminating amounts due frum reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City, exchange, & U.S. deposits. 1,150,754,200 Inc. 
Reserve on deposits 165,378,400 Inc. 
Percentage of reserves, 20.7%. 


7,549,600 
6,296,100 





RESERVE 
—— State —_— ——Trust Compantes— 
Ce dinttntdncoabevcinn’ *$40,761,400 16.58% $84,242,100 15.27% 
Deposits in banks and trust cos... 11,252,300 4.98% 29,122,600 5.27% 
Tl ttindtinainttindciidhe cetuanionss $52,013,700 21.56%  $%113,364,700 20.54% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 2 was $97,459 500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outsidé of the 
Clearing House are as follows. 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 









































Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks. 





BOSTON CLEARING HOUSE MEMBERS. 

















Oct. 6 Changes from Sept. 29 Sept. 22 
1926. Previous Week. 1926. 1926. 
a3 $ Y x 
0 ae 69,500,000]; Unchanged 69,500,000 69,500,000 
Surplus and = 94,002,000} Unchanged 94,002, 94,002,000 
Loans, disc'ts & invest _|1,084,674,000|Inc. 2,731,000)1,081,943,000/ 1,069,221 000 
Indi ----| 713,339,000)Inc. 30,660,000 ,679 689,713,000 
Due to banks_..__.._- 136,614,000|Inc. 13,889,000} 122,725, 128,251,000 
e deposite.__....... 231,753, Dec. 5,437,000} 237,190, 242,798,000 
United States ie 36,657 ,000) Dec. 25,000) 36,682, 36,580,000 
Exchanges for Cl’g H'se! 562, Inc. 17,241,000 22,321, 25,054,000 
Due from other Aa 85,457, Inc. 11,566,000 73,891, 81,319,000 
Res’ ve in legal depos’ies|} 83,.021,000jInc. 2,953,000} 80,068, 80,636,000 
Cash in bamk.___._._- 10,822,000) Inc. 248,000 10,574,000} 10,299,000 
Res’ ve excess in F.R.Bk 731, Inc. 433,000 298, 373,000 





& Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 2, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, al 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “‘Reserve with legal 
depositaries’’ and ‘“‘Cash in vaults.”’ 























Week Ended Oc‘. 2 1926. 
Two Ciphers (00) Sept. 25 | Sept. 18 
omitted. Membersof Trust 1926 1926. 1926. 
¥ .R.System Compantes| Total. 
0 49,975,0| 5,000,0' 54,975,0| 54,975,0| 54,975,0 
Surplus and profits. -__--.-- 150,114,0| 17,600,0| 167,714.0| 168,215,0| 168,215,0 
Loans, disc’ts & investm’ts| 953,121,0| 48,673,0)1001,794.0' 999,951,0) 994,637,0 
Exchanges for Clear House| 41,592,0 460,0| 42,052,0; 33,169,0) 37,368,0 
Due from banks_...--..-- 108,938 ,0 17,0| 108,955,0, 102,408,0| 111,039,0 
Bank deposite.........-- 136,966 ,0 825.0) 137,791,0| 136,111,0) 140,394,0 
Individual deposits... ..-. 638,451,0| 29,328,0 667,779,0| 651,850,0} 660,520,0 
Time deposite.........-.- 152,028,0 2,173.0) 154, 201,0| 155,408,0) 156,156,0 
Total deposite._......-.- 927,445.0| 32,326,0, 959,771,0| 943,369,0| 957,070,0 
Res've with iegal deposit’s.; -. -.-- 3,923,0 3, “y: 3,108,0 4,299,0 
Reserve with F.R.Bank..| 68,335,0) --.-..-.-. 68.335. 68,512,0| 68,400,0 
Cash te vault..........-- *10,364,0 1,460,0| 11,825, rs 11,855,0} 11,837,0 
Total reserve & cash held_.| 78,700,0 5,383.0] 84,083,0| 83,475,0| 84,536,0 
Reserve required. -_._...-_- 69,341,0 4,559,0| 73,900,0| 73,096,0) 73,518,0 
Excess res. & cash in vault 9,359,0 824,0| 10,183,0' 10,379,0' 11,018,0 








* Cash in vault not counted as reserve for Federal Reserve members. 










































































Loans and Demand Total Cash | Reserve tn Condition of the Federal Reserve Bank of New York. 
Investments. posits. Vaults. , 
ent = in Vaults. | Devostiaries | __ he following shows the condition of the —— Reserve 
‘ $ $ New York at the close of business Oct 1926 in 
6 587,304,700 | 1,686,988,300 | 83,233,000 | 736,347,100 Bank of Ne h th k and th din 
6,523.491.400 | 5,560,053.300 | 85,162,900 | 728;322'700 | Comparison with the previous week an e corresponding 
6,526,804,700 | 5,557,458,800 | 81,127,100 | 727,750.500 | date last year. 
6,513,234,700 | 5,506.256.100 | 81,499,400 | 715.419.000 Oct. 6 1926. Sept. 29 1926. Oct. 7 1925 
6,680,126,900 5,701,049,700 | 85,751,100 | 754.610.700 | prsources— or tees here. ’ 
8'590,687:300 | Se37200.000 | rade zoo | 7a ed 200 | Gold with Federal Reserve Agent... 833,933,000 292,037,000 300,609,000 
6.484,762,300 | 5,511,878,400 | 81.662.300 | 702.008.1009 | GOld redemp. fund with U.S. Treasury. 12,578,000 14,017,000 __ 12,600,008 
Bona bas oe | one 286-00 | 82.039. 100 | 723.588.600 | oid held exclusively agst. F.R. notes. 346,511,000 306,054,000 313,209,000 
6.574,966,900 | 5.7 0,305,900 | 83,952,500 | 712.571.100 | Gold settlement fund with F. R. Board. 249.635.000 312,085,000 283,881,008 
6.544.607.200 | 5.437.978.000 | 80'536.800 | 709.242 000 | Gold and gold certificates held by bank. 372,248,000 366,075,000 341,508,000 
6,538.084,700 | 5,522,021,300 | 82.328.600 | 708.699.500 907,718,000 
6.588, 168,500 | 5,512.541,300 | 83,086,700 | 105.865 300 | _, TOt@l gold reserves. -- -----.-------. be ty eg ry 
6.593.206.900 | 5.569.556.300 | 87.287.200 | 713.794.700 | Reserves other than gold---....--....- 25,961,009 25,854,000 24,851,000 
6,625,391,700 | 5,607,019,600 | 85.257.300 | 725,144.400 
6,616,162,700 | 5,576,966,700 | 83,168,800 | 718,452,500 | __ Total reserves-...-----~-~---------- 00s.355,000 1etecenenn SES 
,683,007, 5,662,751,200 | 84,153,500 | 733,798,400 | Non-rese SEE EEECeersnetoresos bonnes ede 13,230,000 — 
Secured by U.S. —1- obligations... pry yet 136,235,000 eee 
te cangr 2,923,000 "405, 798, 
New = Tol Non-Member Banks and Trust Com- a = me 
nies.—T Total bills discounted. .............. 151,863,000 197,640,000 231,856,000 
b " e fo owing are the returns to the Clearing Bills bought in open market ........... 37,024,000 51,172,000 31,055,000 
a “¢ e eae eo institutions and which are not | 5. s. Government securities— 
included in the ‘“‘Cleari ouse Returns’”’ in th 7 i iit ot eel las Cwocinniepnennis 1,822,000 4,772,000 _1,257,000 
ng the foregoing ES SR ae ae 23,675,000 24,484,000 54,268,000 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING |_ Certificates of indebtedness___...-... 29,087,000 26,804,000 2,344,000 
HOUSE. Total U. 8. Government securities. 54,584,000 56,060,000 57,869,000 
(Stated tn thousands of doliars—that ts, three ciphers (000) omttted.) NS MOEN itidtdndecdiedbie scanteeacss ceroutnne 889, 
’ Total bills and securities (See Note) ..... 243,471,000 304,872,000 323,669,000 
. Loans, | Reserve == = SSS 
CLEARING Dts- | Cash | with Net Net Due from foreign banks (See Note)...... 717,000 648,000 
NON-MEMBERS |Captial.| Net | counts, in Legal |Dema Time Uncollected items. .........-....-.-.- 179,448,000 158,349,000 157,119,000 
Profits. | Invest- | Vault. | Depost- \Deposits.| Depostts | Bank premises ---.-...---.---------.-.- 16,740,000 16,740,000 17,163,000 
Week Ending | mente, tortes.. | All other resources.......-.-.---..2--- 2'402,000 2'370,000 3,509,000 
t. 2 1926. c 
TOU CONTEIUNE, ccc ccnceccccdssccse 1,450,130,000 1,506,277,000 1,452,707,000 
Members of | Average. Average. Average. | Average. | Aeerage. OO 
Fed’! Res’ve Bank. 3 $ Bee ae TAabtltttes— 
Grace Nat Bank-.-. 1,000 1 883 13,494 54 1,153. ;? 682 3,876 = 1 Reserve notes in actual circulation. 378,506,000 374,187,000 353,669,000 
. D bank, reserve acc't.. 812,633,000 862,528,000 854,193,000 
Total........... 1, 1,883 13,494 54 1,153 7,682 3,876 a ~ Dicdbtedse videndemencees 4,632,000 15,835,000 2,546,000 
State Banks. Foreign bank (See Note)............. 2,010,000 182,000 6,380,000 
Not Members of | ec hasthonnebuctadine 8,084,000 8,392,000 9,718,000 
‘ederal Reserve Bank 
Bank of Wash. Hts. 1,060 9,589) 771 398 6,600 2,891 IE Bn on nak wdiiieineuiiie 827,359,000 892,937,000 872,837,000 
Bank.-... 1, 2,990 33,460, 3,600 1,700 28,355, 5,260 | Deferred availability items............ 144,875,000 139,726,000 131,751,000 
Capital DEE abiteicescdvendbenoces’ 35,755,000 35,703,000 31,967,000 
ee 1,500 4,050 43,049) 4,371) 2,098 34,955 98,151 | Surplus.......-------.--------.--... 59,964,000 59,964,000 58,749,000 
Trust Company. an orate Pi iinedeccenskinchenses 3,671,000 3,760,000 3,734,000 
Not Member of the | 
Federal Reserve Bank | Total liabilities........----------.-- 1,450,130,000 1,506,277,000 1,452,707,000 
Mech. Tr., Bayonne 500 610 9,186) 492 34 3,388 5,922 ————_- — ———————————— 
{ Ratio of total reserves to deposit and 
WOU wnccnccece 500 610 9,186) 492 34, 3,388 5,922 Fed’! Res’ve note liabilities combined_ 82.5% 79.7% 76.0% 
i , Contingent Iability on bills purchased 
a euarenate. .. 3. ov. wont 6,545 65,729, 4,917, 3,285 046,025 17,949] for foreign correspondents. ......... 12,494,000 12,663,000 11,183,000 
Comparis yg? Sth = Cee ise A Me cn WO tt NOTE.—Beginning with the statement of Oct. 7 two new items were added tp 
Gr’d aggr., Sept. A ery 3, 6, order to show separately the amouat of balances abroad and amounts due to 
Gr'd ager., Sept.18 3, Her} poy it rer etry —— at aee foreign correspondents. In addition, the caption, All other earning assets,” now 
Gr'd ager., Sept. 11} 3. 6.545 66.097} 4.973 3.423 246.202 17.794 | Made up of Federal intermediate credit bank debentures, hag been changed to 
Grd ager., Sept. 4 3. 6.545 64.931' 4.826 3.397 044.902 17:739 | “Other securities,” and the caption, “Total earning assets” to “Total bills and se- 
- - - curities.” The latter term has been adopted as a more accurate description of the 


s seated Ose States deposits deducted, $74,000. 
payable, rediscounts, acceptances, and other 1 
Excess cody $137,510 increase. Habilities, $1,887,000. 












ne, 
oe 








total of the discounts, acceptances and securities acquired under 
Sections 13 and 14 of the Federal Reserve Act, which are the 
herein 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding 
The second table shows the resources and liabilities separately 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes 


Reserve Agents and betw 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 7, and showing the condition 


for each 


The Fed 
between 


of the twelve banks. 


se 


In the first table we present the results for the system 
weeks and with those of the corresponding week last year. 


eral Reserve Agents’ 
the Comptroller and 


een the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 1819, being the first item in our department of “Current Events and Discussions.” . 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCTOBER 6 1926. 



































































































































Oct. 6 1926.) Sept. 29 1926.) Sept. 22 1926.) Sept. 15 1926.) Sept. 8 1926.| sept. 1 1926.)/Aug. 25 1926.jAug. 18 1926 oct. 7 1925. 
RESOURCES. = £ g x BS $ £ < 4, 
Gold with Federal Reserve agents___._ ~-| 1,383,196 ,GO0) 1,359, 115,000) 1,384,679,000/ 1,429,247 ,000/ 1,408,431,000) 1,395,311,000]1 442 912,000]1,453,356, 1,365,341,000 
Gold redemption fund with U.S. Treas.| 62,930,000) 65,555, 58,339, ,894,000) 53,954,000} 53,622,000] 55,153,000] 61,936, +906,000 
Gold held exclusively agst. F. R. notes} 1,446, 126,000) 1,424,670,000) 1,443,018,000] 1,491, 141,000] 1,462,385, 1,448,933 ,000/ 1 498,065,000} 1,515,292, 1,424,247,000 
Gold settlement fund with F.R.Board..| 745,469,000} 762,134,000) 743,656,000} 696,619,000] 734,727,000] 732.717, 681,297, 661,402, 748,208,000 
Gold and gold certificates held by banks.| 621,789,000] 620,337,000} 639,323,000} 644,901,000} 634,353, 646,661, 661,244,000] 657,629, 588,933,000 
Total gold reserves. _______._____-- 2,813,384,000)2,807 ,141 ,000|2,825,997 ,000/2 832,661 ,000/2,831 ,465,000]2,828,311, 2,840,606 ,000/2,834 323, 2,761,388 ,000 
Reserves other than gold_..........._- 128,674,000 113, 131,643,000) 132,404,000) 130,501, 138,032,000] 137,281,000] 137,897, 101,093,000 
EN 2,942,058 ,000|2,937,254,000|2,957 ,640,000)2,965,065,000}2,961 966,000) 2,966,343 .000|2,977.887 ,000]2,972,220, 2,862,481,000. 
ya — Pe occcsesdcoesouccecoe 50,441,000} 49,838,000) 52,275,000) 52,352,000) 45,483, 49,328,000} 52,918, 50,812, 48,409, 
. Secured by U. 8. Govt. obligations_._| 288,717,000] 365,993,000] 319,076,000} 268,609,000] 324,831,000] 320,675,000] 291,408,000 268,161,000] 320,381,000. 
Other bills discounted_............. 334,872,000] 350,637,000} 342,560, 296,926,000} 289,436, 305,673,000] 279,230,000 383, 323,648,000. 
Total bills discounted_............. 623,589,000} 716,630, 661,636,000} 565,535,000} 614,267, 626,348,000} 570,638,000} 534,544, 644,029,000. 
Bills bought in open market........._- 273,262,000) 275,623,000) 270,407,000} 262,480,000} 265,984, 253,481,000} 254,616,000] 254,122,000} 283,944,000 
U. 8. Government securities: 

tnnnansbeesnttieadbscobescea 53,537,000] 55,322, 51,409,000} 49,093,000) 45,459, 45,605,000} 45,632,000] 84,209, 55,618,000 

-  } | “Sei nreeegggei 135,379,000] 138.305,000] 146,213,000] 147,435,000} 220,418, 217,702,000] 216,956,000] 217,192,000] 249,811,000 

Certificates of indebtedness... .-. ----| 117,419,000} 108,414, 107,546,000} 291,493,000 ,407, ¥ i ,629,000 58, ,000) 18,695,000. 

Total U. 8. Government securities...| 306,335,000] 302,041,000} 305,168,000) 488,021,000] 312,284,000] 318,964,000] 321,217,000} 360,018, 324,124,000 
Other securities (see note)_............ 3,700,000 3,700,000 3,700,000 3,700,000 3,700, 3,700,090) 3,700,000 3,200, 2,420,000 
EE ndcvcnascedceseges! .s00nnasenh,. nanoenseed CupcanbGheh. erecncenesh, eoceranneh sesachecesh, aneGhnerenh..cratedéons 10,604,000 

Total bilis and securities (see note) _ _ . - |1,206 886,000} 1,297,994 000) 1,240,911,000) 1,319,736 ,000) 1,196 ,235,000] 1,202,493,000]1,150.171,000}1, 151,884, 1,265,121,000 
Due from foreign banks (see note)_....- 717,000 648,000 648,000 ,000 669,000 744,000 693, 1, 639,000 
Weneetieste CNS. .cccccccoccccecccee 731,382,000] 675,918,000) 749,939,000) 895,695,000) 667,549,000} 620,052.000] 616,510.000] 701,434,000] 713,311,000 
ncn cicnnncitinentoionce 60,012,000) 60,007.000} 60,001,000) 59,991,000] 59,938,000] 59,931,000] 59,931,000} 59,914,000] 61,475,000 
All other resources. ................. -| 13,409,000) 13,704,000) 13,901,000) 13,476,000] 16,754,000] 16,696,000] 16,626,000] 17,992, 18,062,000 

I  anctenachinbatwacents 5,004,905 ,000/5,035,363 ,000/5,075,315,000/5,306 ,963 ,000)4,948,594, 4,915,587 ,000/4,874,736 ,000}4 954 937,000] 4,969,498,000 

LIABILITIES. » 

F. R. notes in actual circulation....... 1,730,973,000} 1,716,466 ,000} 1,716,087 ,000/1,724,068,000} 1,746,524, 1,702,902 ,000} 1,692,637 ,000]1 685,791, 1,701,128,000 
Deposita— 

Member banks—reserve account... 2,211,909 ,000/2,248,876 ,000/2,230,591,000)2,369, 136 ,000}2,207, 185,000} 2 223 902 ,000|2 203,634 ,000]2 215 ,239,000]2,238,154,000 

I dent dd seeninduagdnanqeiel 23,557,000) 51.703,000| 67,613,000 ,084,000 5,565,000] 24,326,000] 25,618,000) 32.857,000] 16,732,000 

Foreign banks (see note)_..........- 6,586,000} 11,829,000} 14,840,000) 15,641, 11,339, 15,166,000} 12,436,000 7,646 000 8,306,000 

Se bs dp odecensetbedsenced 17,795,000; 17,978,000) 18,959,000) 28,485,000) 18,235,000] 18,926,000] 16,291,000] 16,579,000] 19,865,000 

EE cn ncnoctdeésosveoua 2,259,847 ,000) 2,330,386 ,000/ 2,332 ,003,000|2,417,346 ,000)/2 242,324,000) 2,282,320,000]2,257,979,000|2 272,321 ,000]2,283,057,000. 
Deferred availability items_.......... 649,483,000) 624,068,000) 663,202,000, 802,314,000] 596,902,000] 568,299,000 ,967.000] 635,591,000] 636,162,000 
NE ., ccndnennbocesaeitd 123,855,000} 123,796,000) 123,839,000) 123,787,000} 123,711,000] 123,490,000} 123,467,000] 123.441.0 116,461,000 
inten nieticsnathimacialsdibdiemendte 220,310,000} 220,310,000] 220,310,000) 220,310,000} 220,310,000} 220,310,000] 220.310.000] 220,310,000] 217,837,000 
Be Se ec cencscdcccscncss 20,437,000} 20,337,000; 19,874,000) 19,138,000 8,823, 18,266,000] 18,376,000] 17,483,000] 14,853,000 

| a ear: 5,004,905 ,000/ 5,035,363 000) 5,075,315,000) 5,306 ,963 ,000)4,948,594,000) 4,915,587 000] 4,874,736 ,000]4 954,937 ,000]4,969,498,000 
Ratio of gold reserves to deposit and 

F. R. note liabilities combined_..... 70.4% 69.3% 69.8% 68.5% 714% 70.9% 71.9% 716% 69.3% 
Ratio of total reserves to deposit and 

F. R. note liabilities combined--.-.-.-_-. 73.7% 72.6% 73.1% 716% 74.3% 744% 754% 75.1% 71.8% 
Conti t Mability on bills purchased 

pe aa A cee 45,385,000] 45,296,000] 45,124,000} 44,228,000] 44,824,000] 44.875. 47,785,000] 49,776, 35,697,000 

_-—_——— eS ee 

Dtstributton Ma ‘urtttes— 3 é 3 3 $ % ¥ x > 

1-15 day bills bought in open market. . 77,575,000 88,824,000] 83,679,000 81,131,000 90,732,000] 68,967 ,000 72,070,000 , 190, 92,931,000 

1-15 days bills discounted __._.......- 462,120,000] 559,138,000) 494,841,000} 409,370,000) 456,632,000] 462,142,000} 410,640,000} 378,798,000] 5@0,588,000 

1-15 days U. 8. certif. of indebtedness._}| ---------- 750,000 337,000} 192,000,000 Pees SS BRS ee Gers 2,644,000 

1-15 days municipal warrante........] ----------}] sncecennn-] ee ew ee en| ew nce wenn ne] ween nen] eee neef oon ee eee-] Lee] ++ -- ~~ 

16-30 ya bills bought in open market. 56,753,000 55,497 ,000 55,581,000 49,684,000 49,831,000 52,065,000 52,228,000 50,599,000] 46,870,000 
16-30 days bills discounted ____......_- 46,164,000} 44,123,000) 46,492,000) 50,160,000) 46,671,000 ,356,000} 34,495,000] 32,775,000} 35,822,000 
16-30 days U. a of indebtedness.) ----------]  ----------]  ennnnnnn]  -----nnn--] enn eneeef ween nnee] eee eee-] Loe e eee] ---------- 
muni warrants..--.---] ----------| <s--------|  wnwmnnnn| enn nnn nnn nf nnn nnn fe ---f ~~ ----| 22 -------] ---------- 
31-50 dase ville bought lu spon narket.| 82,448.000| “73,136.000| 70,400,000| 63,400.000| 65.387.000| 67.707.000| 74.000.000| “ja Bi0o00] 74,202.00 
31-60 days bills discounted ___......__. 67,478,000} 63,744,000) 69,102,000} 62,940,000) 66,823,000] 69,268,000} 71,868,000] 67,667,000] 58,608,000 
31-60 days U.S. certif. of indebtedness_| ----------]|  ----------|  swnnnenn]  --n---eeenn] enn en nn-] wwe nee] oe eee eee-] Lee] ---------- 
ne eee ere ee ee eee eee ee a ee: mene 
31-00 ys bills bought in at market. 44,400,000 50,171,000 51,565,000 56,445,000 48,682,000 55,138,000 47 931,000 52,158,000 55,939,000 
61-90 days bills discounted _.__.___.._. 42,486,000} 43,619,000) 45,354,000) 35,802,000) 36,325,000) 42,264,000] 42,803,000) 43,717, 42,216,000 
61-90 days U. 8. certif. of indebtedness.| 44,103,000) 38,853,000) 39,138,000) -.-.------]| --------] 0 eee eee] tee ee eee ed} Ll 1,618,000 
SRERERU.cccdacseccl “ecenscousel ccceetesem 8 6Seeteceds corccaseenl 6 se6bNSbel == wetconsd,! éucceemeee esceemetadl cabuieneis 
Over 90. Jaye bills bought ip opeh market| 12,086,000 7,995,000} 9,173,000] 11,760,000] 11,352,000} 9,514,000] 7,718,000] ~ 8,365. 13,962,000 
Over 90 days bills discounted... ....... 5,341,000 6,006,000 5,847,000 7,263,000 7,816,000] 10,318,000] 10,832,000] 11,587,000] 6,795,000 
Over 90 days certif. of indebtedness-.._. 73,316,000] 68,811,000) 68,071,000) 34,463,000} 45,677,000} 55,657,000] 58,629,000] 58,617,000] 14,433,000 
Over 90 days municipal warrants.......| ------- ere orseece=| = aanessoel = socseseces eee teeseSeel  S82s00ail, nesebeheee) autcczossal Ssheeenbee 
1 | — —_—_—_—S 
-R. rece’ Comptroller _ _}2,919,310,000/2,919,203,000 2,923,819,000 2,912,691 ,000/2,863,816 ,000| 2,871,780 ,000/2,865,326 000/12 856 503 ,000|2,944, 762,000 
F. R. cone bed by R. heoas ieniceead 858,782,000] 853,802,000) 856,912,000] 841,328,000] 807,709,000] 835,734,000] 837,424,000] '844:024,000| 949,821,000 
Issued to Federal Reserve Banks ---_.- 2,060,528,000.2,065,401 000 2,066,907,000 2,071,363,000|2,056, 107,000] 2,036,046 ,000}2,027 902,000 2,012,479,000|1,994,941,000 
How Secured— 
By gold and gold certificates. _.....-- .| 306,433,000} 306,633,000} 306,634,000] 304,134,000] 304,134,000] 300,983,000] 300,983,000] 300,984,000] 307,731,000 
Gold redemption fund................ 92,258,000! 95,579,000} 107,211,000] 92,072,000] 102,055,000] 105,023,000] 102,911,000] 103/221,000] 110,905,000 
Gold tund—Federal Reserve Board... 984,505,000) 956,903,000) 970,834,000 1,033,041 00)|1,002,242,000] 989,305,000] 1,039,018,000]1,049;151,000] 946,705,000 
By eiigibie paper.......... DEL pc ea 859,423,000) 953,368,000 895,994,000! 800,852,000} 855,953,000} 855,009,000] 798,336,000] 760,119,000] 885,379,000 
Total..... CA letaetetteatietatieteataetatandeetietattietnatatied 2.242 619.000 2.312,483,000 2,280.673.000 2,230,0 >) 000 2.264.284 000' 2.250.322 000 2.241 242 O10 2.912 475 n0n 2,270.770.000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 

























































































dents. In addition, the caption, “All other earning assets," now made of Foreign Intermediate Credit Bank debentures, has been changed to “* 
pF. ge y ty “Total earning assets” to ‘*Total bills and securities."” The latter item has been adopted as a more accurate deseription of the total of the 
ts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 
*Revised figures. 

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 6 1926, 
Two ciphers (00) omitted. Boston. |New York.| Phila. |Cieveland.|Richmond| Atlanta. | Chicago. |S. Louts.|Minneap.|Kan. Cuty| Dallas. |SanFran.| Total 
Federal Reserve Bank of — | 

RESOURCES. é 3 s $l s 3 é 4 $ $ $ 3 
Gold with Federal Reserve Agents/130,441,0| 333,933,0) 92,556,0/181,438,0) 39,885,0/119,855,0/158,666,0) 18,585,0| 49,883,0| 53,016,0| 27,024,0/177,914,0|1,383,196,0 
Gold red’n fund with U.S. Treas.| 11,289,0| 12,578,0) 5,444,0) 4,910,0| 3,418,0| 4,947,0) 8,648,0 576,0| 1,443,0) 4,734,0) 2,112,0) 2,801,0}) 62,930,0 
Gold held excl. agst. F.R. notes|141,730,0) 346,511,0) 98,000,0|/186,378,0) 43,303,0|)124,802,0|167,314,0) 19,161,0| 51,326,0| 57,750,0| 29,136,0/180,715,0|1,446,126,0 
Gold settle’t fund with F.R.Board| 63,348,0| 249,635,0| 43,665,0) 49,861,0|) 36,706,0| 28,137,0|135,428,0| 32,185,0| 12,109,0| 35,736,0| 18,615,0| 35,044,0| 745,469,0 
Gold and gold certificates. ._..-- 28,684,0| 372,248,0) 30,652,0) 43,754,0) 10,977,0| 4,526,0| 62,962,0) 14,985,0) 7,582,0) 5,213,0| 10,485,0| 29,721,0| 621,789,0 
——- |} —|—_—___— — —---|-—-- — _- ———- |—_ — ——_— | - — — 
Totai gold reserves__......-..- 233,762.0| 968 ,394,0|177,317,0|279,993,0| 90,986,0/157,465,0|365,704,0| 66,331,0| 71,017,0| 98,699,0| 58,236,0|245,480,0|2,813,384,0 

Reserves other than goid__....- 12,288,0 25,961,0] 7,944.0) 9,763,0| 5,524,0| 9,961,0) 22,111,0) 13,238,0) 3,073,0| 4,747,0| 7,537,0| 6,527,0| 128,674,0 

unas manetih.....-s--«-o<-- 246,050,0| 994,355,0|185,261,0/289,756,0| 96,510,0|167,426,0|387,815,0| 79,569,0| 74,090,0|103,446,0| 65,773,0|252,007,0|2,942,058,0 

Non-reserve cash..........-... 5,836,0) 12,997,0| 1,327,0| 4,123,0) 2,203,0| 3,560,0; 9,818,0| 2,871,0 693,0| 2,217,0| 1,529,0) 3,267,0 50,441,0 

ted: P 
oe 8. Govt. obligations 12,166,0! 98,940,0) hiete 30,591,0| 12,075,0| 6,014,0| 54,054,0| 13,710,0} 1,218,0| 2,030,0) 4,982,0| 26,763,0| 288,717,0 
Other bills discounted._....-.- 18,298,0} 52,933.0) 20,297,0| 28,325,0|) 31,089,0) 49,269,0| 39,434,0) 27,292,0) 6,275,0| 8,617,0) 14,816,0| 38,237,0| 334,872,0 
Total bills discounted_--.----- "30,464,0] 151,863,0| 46,471,0| 58,916,0| 43,164,0| 55,283,0| 93,488,0| 41,002,0| 7,493,0| 10,647,0] 19,798,0| 65,000,0 623,589,0 

Bills bought in open market_...-. 28,180,0| 37,024,0) 23,454,0) 28,092,0| 13,398,0) 32,140,0) 42,017,0 537,0| 13,242,0) 16,016,0| 13,759,0) 25,403,0| 273,262,0 
q nt securities: | 

bk Apemetg lh 6 ae i EE 543,0 1,822,0|  585,0} 1,121,0| 1,191,0 245,0| 20,613,0) 1,761,0) 15,062,0| 8,189,0| 2,321.0 84,0] 53,537,0 

SESE et 4,335,0| 23,675,0| 16,580,0| 20,464,0 2,662,0| 1,492,0) 12,800,0| 10,190,0) 4,454,0) 8,499,0) 8,286,0) 21,942,0| 135,379,0 
Certificates of indebtedness -- 4,832,0| 29,087,0) 2,763,0; 12,105,0| 3,206,0 82,0) 14,522,0| 7,567,0| 4,920,0) 11,311,0) 10,181,0| 16,843,0} 117,419,0 
Total U. 8. Govt. securities _-- 9,710.0! 54,584,0! ee 33,690,0! 7,059,0! 1,819,0| 47,935,0! 19,518,0| 24,436,0! 27,999,0! 20,788,0! 38,8690] 306,335,0 














1850 


THE CHRONICLE 


[Vor. 123. 











RESOURCES (Concluded)— 
Two Ctphere (00) omtued. 


New York. 


Phila. 


| Atlanta. 


Total. 





Total bills and securities 
Due from foreign banks 
Uncollected 
Bank premises 
All other resources 


3 
2,000.0 


$ 
700.0 


» 
3,700,0 





2.3 471.0 
717.0 
179,448 0 
16,740.0 
2.402.0 


91,853.0 
61,353.0 
1,597.0 
351.0 


67 .407,0 
7,403.0 


999.0 


63 339.0 
2,364.0 
285.0 


89.9:2.0 


31,580 0 
2,944.0 
817.0 


89,399.0 


7,933.0 
1,621.0 


37 .494.0 
4,111.0 
603.0 


14.922.0 
2,943.0 
2.400 0 


46.511.0 
4,668.0 
530.0 


1 


30, 
793.0 


497.0 
297.0 


42.673.0 
3,442.0 
2,967.0 


cece y | 
7.0 


731 Jae 0 
60,.012.0 
13,409,0 





Total resourtes - 391 
L IABILITIE 3. 
F. R. notes in actua! circulation - 
Deposits: 
Member bank—reserve acc’t._ 
Government 
Foreign bank 


1 


-204.0 
150, 


149, 
,670.0 


591.0 
146.0 


479.0 
109.0 


1,450 130.0 
378,506 .0 


812,633,0 
4,632.0 
2,010.0 
8,084.0 


341,742,0 
111,416,0 


138,237 ,0 
1,760.0 
599.0 
101.0 


490 392.0 
203 ,548,0 
186 ,067,0 


1,030.0 


869.0 
674.0 


228,322,0 
78,197.0 
68 688.0 

1,783.0 


334.0 
58.0 


296 .269.0 
177 ,006.0 


70,291,0 
5, 749. 0 


giz! 
NS 
o% 


680 .026.0 
211,466.0 
338,766 0 


953.0 
863.0 
1,020.0 


185,705.0 
47 035.0 


83,943.0 
1,467.0 
271.0 
304.0 


141,219.0 
65,201,.0 


49,107.0 
1,105.0 
202.0 
177.0 


212,034.0 


154 
50 


57 
1 


67 ,269,.0 


89.542.0 
1,258.0 
246.0 
1,177.0 


234.0 
668.0 


327.0 
684.0 


221.0 
53.0 


433 628.0 
190 070.0 


168,162.0 
582.0 
435.0 

5,586.0 


5,004,905,0 
1,730,973,0 


2,211,909,0 
23,557.0 


6,586.0 
17,795,0 





151 
62 


Total deposits 
Deferred availability items 
Capital paid in 
Burplus 


mae 17 
All other liabilities - 


404.0 
8. 


449.0 
800.0 
020.0 

940.0 


827 359.0 
144,875.0 
35,.755.0 
59,964 0 
3,671.0 


140 697.0 
55,741.0 
12.463.0 
20,464.0 

961.0 


188.640.0 
59.991.0 
13 560.0 
22,894.0 

1,759.0 


1,341 


70 863.0 
59.892.0 
6,110.0 
11,919.0 


| 
= ane 
cf. 
BSR ~ 
Sts hoo 


oocoo! 8 


0] 1,434.0 


341 ,602.0 
76.7180 
16 669.0 
30 .613.0 


9.5 
2,958.0 


85.985.0 
36.620 0 

5.288.0 
570.0 
1,207.0 


50,591 .0 
13,559.0 
3,095.0 
7,501.0 
1,272.0 


92.223 0 


ow 
-N he © 


a3 


E 


wt 
SRR Se 
oococce 


174,765.0 
42.368 0 
8,593.0 
15,071.0 
2,761.0 


2,259,847 ,0 








Total liabilities 391 
Memoranda. 
Reserve ratiu (per cent) 
Contingent liability on bille pur- 
chased for tureign correspond ‘ta 
F. R pvtes on hand (notes rec'd 
from *. R. Agent less notes in 





34 


,204.0 


3, 


,437,0 


81.5 
443,0 





1,450,130.0 
82.5 
12,494,0 


96 ,838,0 


341,742.0 
73.5 
4,304,0 








39,140.0 


490 392.0 


4,874,0 


23.043.0 


73.9 
2,401 





13.097 


228 ,322,0 
64. 
0 


0 


296 ,269,0 
66.1 
1,812,0 


7 








29,291.0 


680,026 .0 


35.850 0! 


70.1 
6,207 ,0 





185,705.0 
59.8 
1,948,0 


3.310 0 


141,219.0 
64.0 
1,450,0 








3.970 0 


212,034.0 


154 
64.9 


1,767,0} 1 


6.6440 


-234,0 


,586,0 


4. 


59 8 


517.0 


433 628.0 
69.1 
3,126,0 


39.428.0 


5,004,905,0 
73.7 
45,385,0 


329,555,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT. 


6 


1926. 





Federal Reserve Agent ai— 


Boston. 


New York. 


Phila. 


Cleveland . 


Rtchmond 


Adania. 


Chte-go. Ls aBs 


Kan. Cty 


Dallas. 


San Fran. 


Total. 





(Two Ctphers (00) omtted) 
F.R.notes rec'd from Comptroller 
F.R.notes held by F. R. Agent. 


234, 
49, 


$ 
128,0 
100.0 


$ 
767 464.0 
292,120,0 


% 
187,556 ,0 
37 ,000,0 


3 
271,631.0 
45,040.0 


t 
118,889,0 
27 ,595.0 


3 
270,897 .0 
64,6000 


£ 
443 033.0 
195,717.0 


$ 
72,985.0 
22,640.0 


3 
85,924.0 
16.763,0 


* 
114,473.0 


40,560.0) 15 


70, 


$ 
692.0 
507 .0 


3 
281,638,.0 
52,140.0 


$ 
2,919,310,0 
858,782.0 





F.R.notes issued to F. R. Bank)/185 
Collateral held as security for 
F. R. notes issuedto! R. BK.: 
Gold and gold certificates... 
Gold redemption fund 
Gold tund—F . R. Board 


Eligible paper 


35 
84 


11, 
58, 


,028,0 


300.0 
141.0 
000.0 
644.0 








Total collateral 


189, 





085.0 


475,344,0 


168,698,0 

24.235.0 
141,000,0 
160,727.Q 


494 660.0 


150,556 ,0 


63,420.0 


226 ,591,0 


8 
12,658.0 
160 .000,0 
85,342.0 


-780.0 


91,294,0 


28,805.0 
2,080.0 
9,000.0 

56 328.0 


206 ,297 ,0 


14,237.0 
3,618.0 
102 000.0 
87,412.0 


247 ,316,0 


155,644.0 
135,379.0 


3,022.0 


50,345,0 


41,522.0 


69,161,.0 


13,512.0 

1,871.0 
34.500.0 
20.442.0 


73,913,0 


2 


26,.470.0| 33 


55, 


19, 
5, 


185,0 


156.0 
868.0 
000.0 
377.0 


229,498,0 


10,000.0 
15,490.0 
152.424.0 
90.360 .0 


2,060,528,0 


306 ,433.0 

92,.258.0 
984 .505,0 
859,423.0 











155,976 ,0 


266 ,780.0 





96 ,213,0 








207 ,267,0 


294 ,045,0 





60,107,0 








70,325,0 





79,486,0! 60 





401.0 


268 ,274,0 





2,242,619,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, givin 


and liabilities of the 64 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dee. 29 1917, page 2523. 
for the latest week appears in our Department of “Current Events and Discussions, 


” 


on page 18 


1. Data for all reporting member banks in each Federal Reserve District at close of business SEPTEMBER 2° 1926. 


19. 


the principal items of the resources 
These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


(Three ciphers (000) omitted.) 





Federal Reserve District. 


Boston. 


New York 


Phila. 


Cleveland .| Richmond 


Aduania. 


Chicago 


St. Louis 


Mtnneap. 


Kan Ctty 


Dallas 


San Fran. 


Total, 





Number of reporting banks 

Loans and discounts, gross 
Secured by U 8 Gov't ubligations 
Becured by stocks and bunds... 
All other loans and discounts.... 


Total loans and discounts l 
Investinenta: 

U 8S. Government securities... - 

Otber bouds, stucks and securities 


Total investments 


.036 354 


38 

3 
7,605 
379.388 
649.361 


152,519 
252.918 


3 
58.666 
2,364,100 
2.773,300 


5,196,066 


996,154 
1,165,607 


93 50 
$ 
12,027 

406,529 

391,901 


575,168 
788,185 


75 


% $ 
20.338 


4.996 
144,076 
373,895 


68 36 
3 
5,777 

107,126 

411,413 


1.269.688 


99 


3 
19,399 
881,821 


3 

7.396 
186.196 
336.320 


31 24 
3 
3.394 

72,216 

167.186 


67 


$ 

4.493 
117.698 
318,140 


245.540 


48 


$ 
3,943 
71,522 


65 


3 

5,932 
295.187 
915.506 


694 


$ 
153,966 
5,601 .027 
8,640,435 





810,457 


91,828 
266,574 





405. 437 


2,161,761 


358,402 





Total loans and investments. ___-_|! 
Reserve bulauces with fF. R. Bank_. 
Cash in vault. . 

Net demand deposits 

Time deposits a 

Governmeut deposits 

Bills pay & redis with F. R Bk.: 
k Secured by U.8.Gov't obligations 
' All other 


Total borrowings from F R. Bank 
Bankers balances of reporting mem- 
ber banks in F R. Bank cities: 

Due tw banks 
Due from banks 





441.791 


98.656 
21.144 
910.037 
23.801 
35,744 


19,375 
28.212 


47,587 





115,805 
38.506 


7 357 827 
758,507 
79.958 
5,629,347 
1,277,547 
69,299 


115,574 
51,601 


167,175 


1,029,369 
109,209 


1,168,859 
82.004 
16.896 
764.661 
243.133 
33,452 


8,435 
11,505 


1,383,691 


290,559 
363,527 


654,086 


2.037.777 
125.941 


1,054,092 
827.386 


522,967 


70,388 
68.800 


524,316 


46,595 
59,230 


2,170,908 


313,683 
468.472 





139,188 


105.825 





662,1 
33,022 


24,253 


23,594 
9,689 


55 
40.072 
13.750 
378.736 
208.955 
7,127 


4.680 
15,206 


630,14! 
37.628 
11,786 
330,194) 1 
221,211)1 
13,160 


4,870 


782,155 


2.953.063 


267.270 
48.884 
805.536 
050.622 
29.544 


46.757 
15,164 


529,912 


64.190 
113,896 
178.086 
707 .998 
45.539 
8.137 
395.875 
217,362 
6.12% 


12,449 
16,650 


242,796 


60.548 
47 636 


440,331 


105,512 
91,394 


321,005 


52.338 
23.972 


1,216,625 


257 .428 
210.063 


14,395,428 


2,501,742 
3,132,089 





108,184 
350.980 
20.517 
5.802 
205.622 
120,491 
2,469 


530 
2,140 


196,906 


76,310 


467 491 


5,633,831 





637 .237 
56.014 
12,917 

509.520 

149.545 

5,453 


1,855 
3,614 


397.315 


266.613 


29.430 
11,188 


99.820 
9,382 


3,957 
9,505 


1.684.116 
106,613 
21,878 
752.923 
833.865 
26,164 


32,990 
27.415 


20 029.259 
«1,668,191 
285.362 
13.003,156 
5.673.738 
262,170 


275,066 
219,975 





19,940 








169.944 
54.604 


33,283 





47.813 


25.598 16.1 


19,886 


30.626 








14 


61,921 


369.817 
141.112 





29,099 


77.835 
26 058 


2,670 





45.849 
21.324 


5,469 


100.268 
40.783 








13,462 


30.427 
26.995 





60,405 


105.006 
50 605 


495,041 





2,138,954 
562,469 





2. Data of reporting member banks in New York City, Chicago. and for the 


whole country. 





All Reporting Member Banks. 


Reporting Member Banks in N.Y. Ctty. 


Reporting Member Banks in Chicago 





Sept. 29 1926. 


Sept. 22 1926 


Sept. 


30 1925 


Sept. 29 1926 


Sept. 22 1926 


Sept. 30 1925. 


Sev. 29 1926. 


Sept. 22 1926. 


Sept. 30 1925. 





Number of reporting banks 

Loans and discounts, gross: 
Becured by U S Gov't obligations 
Secured by stocks and bonds 
All other loans and discounts 


Total loans and discounts 
Investments 

U.8 Government securities 

Other bonds, stocks and securities _ 


Total investments 


Tota! loans and Investments 
Reserve buiances with F .R Banks-. 
CEL, 2. cn Cdk decndinecood 
Net demand deposits 
TT EEL: >... - 5 -dbsbeuweavade 
Governmeut deposits 
Bills payable and rediscounts with 

Federal Reserve Banks: 
Secured by U. 8. Gov't ubiigations_- 


Total borrowings from F. R. bks_. 


Loans to brokers and dealers (secured 


member banks in New York City: 
For own account 


694 


153,966,000 
5.601.027 .000 
8,640 435.000 


14,395,428 000 


694 


$ 
146 822.000 
5.537 625,000 
8.574.417 .000 


725 


$ 
200.171 .000 
5,.270.752,.000 
8.361.191 ,000 


55 


$ 
55,155,000 
2.066 .970.000 
2.430.083 .000 


55 


$ 
47.785,000 
2,012,731 ,000 
2,384,441 000 





14,258 864,000 





13,832,114,000 


4.552, 145.000 


4.444.957 .000 


61 

$ 
83.335 ,000 
2,108,688 .000 
2,252,945 .000 


46 


$ 
14,302,000 
663.742 ,.000 
710,341 000 


46 


$ 
14,118,000 
677 .512,000 
715,208,000 


46 


697,348,000 





4.444.968 .000 


1,388 385.000 


| 406 838 .000 


| 343,487 ,000 





2.501 ,742.000 
3,132,089 ,000 


2.512.320.0000 
3.108,.610,000 


2.499.107 .000 
2.940 ,820.000 


884.383 ,000 
856,288,000 


890,499 000 
841 .559.000 


887 .306 .000 
844.522 .000 


168.538 .000 
221,063,000 


167.170 000 
215.483 000 


176,878 000 
195,622,000 





5,633.83 1.000 


5.620930 .000 


5,439,927 ,000 


1.740.671 ,000 


1,732,058 000 


1,731,828 .000 


389 601 .000 


382,653 .000 


372,500,000 





20,029,259 .000 
1,668,191 .000 
285.362 .000 
13,003, 156,000 
5,673,738.000 
262,170,000 


275,066 .000 
219,975,000 


19,879,794 ,000 
1,658.215.000 
277.890 .000 
12,899,487 .0UO0 
5,66 1.945.000 
258,727,000 


236,207 .000 
219,815,000 


19,272,041 .000 
1,649 288.000 
284 .252.000 
13,046 .369.000 
5,233,986 .000 
*190,629,000 


235.576.000 
207 953 .000 


6.292.816.000 
699 076.000 
64.841 000 
5,077 364.000 
824 037.000 
63,096,000 


85,915,000 
47 824.000 


6.177.015.000 
698 663.000 
63.032 .000 
4,951 .193.000 
824.135.0000 
63 ,C96 000 


80.315.000 
56,790 .000 


6.176.796.000 
718.570.000 
64.336 .000 
5,110,543 .000 
795.406 000 
*45,106,000 


102.740 ,000 
62.885 ,000 


1.777 986 .000 
192.733 000 
21,158.000 
1,227,721 .000 
513,915.000 
15,149,000 


22.710.000 
4.369 .000 


1.789.491 .000 
173,397 .000 
20.316.000 
1,230,158 ,000 
516,623,000 
15,149,000 


9,915,000 
4.021.000 


1,715,987 .000 
166.469 000 
22.498 .000 
1,208 .293 000 
477,156,000 
9,916,000 


8.681,000 
4,996 000 








495,041,000 





456 022,000 





e448. 529,000 


by stocks and bonds) made b: by reporting 


133,739,000 


137,105,000 


165,625,000 


27,079,000 


13,936,000 


13,677,000 





1,009 962.000 
1,111,751,000 
691,258,000 


931,374.000 
1,132,094 .000 
698 964.000 





2.812.971.0000 





2.095.270.0000 
717,701,000 


2.762.432 .000 
2,042,828 .000 





719.604 000 
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Bankers’ Gazette 


Wall Street, Friday Night, Oct. 8 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1837. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow. 


—eee 



















































































; . 
STOCKS. Sales| Range for Week. | Range Since Jan. 1. 
Week Ended Oct. 8. for : 
Week| Lowest. | Highest. | Lowest. , Highest. 
Railroads. Par.|Shares % per share. | $ per share. |$ per share.$ per share. 
Ann Arbor_._.._-.- 100, 100 44% Oct 2 44% Oct 2) 44 Jan, 45 Jan 
Buff & Susquehanna_100| 200 35 o7r6 35 Oct 6) 35 Oct 65 Feb 
Erie & Pittsburgh ____50 20 624% Oct 4 62% Tet 4) 62% Sept 63 Aug 
Minn & St Louis ctfs_ 100 100 % Octs8 % Oct8 Oct % Oct 
Morris & Essex__.___ 50 22 80% Oct 7 80% Oct 7| 79% Jan 83 July 
N Y & Harlem_-_-_-_-_-_- 50 10 181 Oct 7181 Oct 7 175 Apr 205 Jan 
N Y Rys 2d etis stpd_.*} . 21 Oct 5135 Oct 5|108 July 141 Sept 
aS 4,200 18% Oct 7| 19% Oct 2) 16% Mar 22% Feb 
Industrial & Misc — 
Albany Perf Wr Pap pf 100 100 96% Oct 4 96% Oct 4 96% Oct, 98 July 
Alliance Realty ------- * 100 50 Oct 4 50 Oct 4) 45 July’ 50 Mar 
Amalgamated Leather *| 3,400 16% Oct 5 17% Oct 4| 16 July 21 Sept 
Preferred........ 1 100 104 Oct 8104 Oct 8/102 July 113 Sept 
Am-La F F E7% pf.100| 200 97% Oct 5 98 Oct 7| 95% Marl03 May 
Am Type Founders pfi00|; 200103 Oct 8105% Oct 4/102% Aug 107 Feb 
BRD Titisiniccecs < | 100 6 Oct 65 6% Oct6| 4% Jan 10 Sept 
Canada Dry Ging Ale__* 10,100 37 Oct 6) 42 Oct 2| 37 Oct 49 
Central Alloy Steel_._.*| 2,600 31 Oct 7; 31% Oct 2| 30% Oct 33% Aug 
Chicago Yellow Cab___*| 100 46 Oct 6\ 46 Oct 6/44 May 49 Feb 
Columbia G & El ctfs__*| 3,300 79% Oct 8 82 Oct 2; 79% Oct 82% Oct 
Consolidated Cigar rights 26,300 % Oct 5 % Oct db 4% Sept % Sept 
Continental Baking cl A* 76.700 56% Oct 6| 75 Oct 2| 56% Oct 93% Aug 
a aSeTG *125400 7% Oct 6) 11% Oct 2| 7% Oct 15% Sept 
 dhbtinnpciipen 4,000, 87 Oct 7) 92 Oct 2) 87 Oct 96% Aug 
Crex Carpet_..-___- 100, 100| 245 Oct 8| 24% Oct 8] 20 Sept 63 Jan 
Crown Willam ist pref.*| 300) 98% Oct 7) 98% Oct 7) 98% July 98% July 
De Beers Cons Mines_- 38% Oct 5) 39% Oct 4) 27% Arp 39% Oct 
Deere & Co pref_____ 1 10010744 Oct 5/107% Oct 5)104% Mari09% June 
Elk Horn Coal Corp---_* 500) 11 Oct 4) 11% Oct 6) 8% June 12% Feb 
Proferrea.......... 200} 25 Oct 5| 25% Oct 5) 21 Mar 27 Sept 
Emerson Brant pf ctf 100| 1,100} 9% Oct 2) 9% Oct2) 8 July 14% Sept 
Eng Publie Service. ___* 20 Oct 7| 20% Oct 7) 20 Sept 244. July 
. . = aeteane * 93% Oct 8 94 Oct 2) 93% Oct 96% Aug 
Federal Motor Truck..* 4 27% Oct 6) 29 Oct 4) 24% July 34% Aug 
Gen Gas & Elec class B _* 39 Oct 7| 40 Oct 7) 39 Oct 48% Aug 
Gen Motors pf (6) .._ 100 .03% Oct 4103% Oct 8) 99 Feb 104% Oct 
Hartman Corp class B__*| 3, 26 Oct 7' 28% Oct 2) 25% Aug 30 Sept 
Ce Mn.cditacesdae ad 26% Oct 7, 26% Oct 7) 26% Oct; 264 Oct 
Kayser & Co Ist pref___* 105 Oct 2105 Oct 2/100 Mayl05% Aug 
Kelsey Wheel Inc pf_1co0 118% Oct 6118% Oct 6/113 Janiigs\% Sept 
Kinney Co pref_-_--- 100: 85 Oct 5) 87 Oct 7} 85 Sept 9934 Jan 
Kuppenheimer pref __10C .03 Oct 6103 Oct 6/100 Jan 103 Oct 
Liquid Carbonic ctfs___*} 1,400) 4514 Oct 6] 46 Oct 4) 45% Oct, 48 Sept 
Loose-W iles Bis Ist pf_100 100/118 Oct 4118 Oct 4/112 Jan118 Aug 
Louisiana Oil pref __ _ 104 3 0) 95 Oct 7| 95% Oct 8) 93% July) 97 July 
McCrory Stores. --.---- * 100} 70% Oct 70% Oct 8) 70% Oct1i17 Feb 
Manati Sugar __--_-_-_- 100 36 Oct 4, 46% Oct 4) 27 Apr’ 50% Jan 
Marland Oil rights __-- - - - 20 .000 Oct 7} 1 Oct 8 % Oct 1 
Montana Pow pref__100 100/118 Oct 6118 Oct 6|112% Jan/119% Jan 
Murray Body ctfs_-~--_- *| 1,700; 8 Oct 9% Oct 2) 8% Oct 11% Aug 
National Supply pref.110; 100/114 Oct 6/114 Oct 6) 104% Mar15 Aug 
N Y Steam Ist pref__._* 102% Oct 4102% Oct 4) 99% Apr 103 4 June 
Niag Lock & On Pr pf 100, 10O0)L11% Oct 41114 Oct 4109 Jani11\ 
Otis Steel prior pref __1( u 70 Oct 7| 71 Oct 8) 70 Oct| 74 Sept 
Peoples Gas Chicago rts | 3,200} 2% Oct 6| 2% Oct 6| 2% Oct 2% Sept 
Real Silk Hosiery ctfs 100, 3,400) 49% Oct 7) 50% Oct 5) 49% Oct, 50% Oct 
Preferred_....... 100 95 Oct 7} 95 Oct 7} 95 Oct} 7 Oct 
Sloss-Sheff S & I pf__100 .04% Oct 7|/104% Oct 7:100% Janll10 June 
Tex Gulf Sulphur new __* 41% Oct 7| 46 Oct 4) 41% Oct) 46% Oct 
Vulcan Deti Saal 12 Oct 7} 12 Oct 7) 10 Sept| 12 June 
Wells Fargo & Co_.... 1 00; 2% Oct 6] 2% Oct 6, 2% Oct) 4% May 
West Penn Pr 6% pf.100| 100):00% Oct 7}/i00% Oct 7| 95 Mar iol July 
White Sewing Mach pf.*| 7,500} 58% Oct 6] 624% Oct 4) 47% July! 64% Oct 
* No par value. 
New York City Banks and Trust Companies. 
; All prices dollars per share. 
Banks—N.Y.| Bid. , Ask. Banks. Bid. | Ask. ) Trust Cos. | Bid. | Ask. 
America®... .| 305 | 3.5 Hamiltwon....| 220 | 230 New York. 
Amer Ex Pac.| 4 0 | 460 | Hanover ...-- 100% |1025 DR. meat oun Lae 
Amer Unlon*.| 20) | 215 |Harriman 605 | 625 ank of N Y 
Bowery EastR| 3 5 | 393 |Manhattan *.} 22: | 22; & Trust Co. 633 | 638 
Broadway Cen) 34) | 365 |Mutual*...../ 5 5 10 |Bankers Trust 6.0 | 645 
Bronx Boro*.\1300 |1450 | Nat American] 24 26 |Bronx Co Tr. 300 | 330 
Bronx Nat...) 460 | 500 | Nacional City) 600 | 6 0 (Central Union 900 | 910 
Bryant Purk*| 200 | 225 |New Nerh'ds*| 295 | 305 |County_....- 298 | 305 
Buteh & Drov| 180 | 190 |Park_.._.... 4°. | 500 (Empire. ____. | 360 | 3 4 
Capitol Nat..| 2 3 | 240 |Penn Exch...| 130 | 140 |Equitable Tr.' 2 5 | 279 
Cent Mercan.| 285 | 29% |Port Morris..| 2.5 es \Farm L&Tr. 534 | 638 
Centra] .._..| 145 | 1 O | Publiie_....-.- 54) | 550 |Fidelity Trust 235 | 295 
ol 418 | 422 |Seabvard ....| 650 | 6 2 (Fulton....--. 40 otis 
Chath Phenix Seventh....- 15 175 \Guaranty Tr.| 405 | 4.0 
Nat Bk&Tri 3°8 | 362 (Standard _...| 64% --- jirving Bank- 
Chelsea Exch*| 290 | 2'5 |State*.....-- 590 | 605 ColumbiaTr 298 | 302 
Chemical....| 803 | 810 | Trade*.....- ane -.- |LawyersTrust --- ke 
Colonial*....| 600 ane, Cee ieee os 190 205 } 1 fu aid | 520 | 625 
Commerce..-.| 38) | 38% |UnitedStates*| 3° 330 go ee 
Com'nwealth*} 310 | 310 | Wash'n Hts*_| 800 (1100 chester) ...| 215 | 230 
Continental...) 280 | 290 | Brooklyn. | IN Y Trust.-_-| 542 | 547 
Corn Exch.._| 580 | 5<7 |Coney Island*| 375 | ... ifm: 1 Tr | 175 | 185 
Cosmop'tan*_.| 225 | 250 | Dewey *..-.-- 175 | .-. {Title Gu & Tr 683 | 688 
Fifth Avenue*2 00 2 OO | First....-.--- 408 | 418 \USMtg&Tr. 3°0 400 
, 12575 2590 | Mechanics’*..) 2°5 300 |United States.1705 17.0 
Franklin...-- | 170 180 |Montauk* ._.| 350 ..- |Westches'r Tr 550 | ... 
Garfield... _- | 370 | 3.0 | Municipal *_.| 30< | 313 | Brooklyn. 
Globe Exch*.| ..-. SS: 354 | 354 |Brooklyn....' 895 | 812 
Grace... ..-- 50 | ... | People’s. .-..- 600 | 650 |Kings County 2000 21 0 
Greenwich *_ | 530 550 |Queensboro *.| 200 | 215 |Midwoud.... 300 310 











* Banks marked 
y Ex-rigbts. 


(*) are State banks. () New stock. (z) Ex-dividend. 








New York City Realty and Surety Companies. 
All prices dollars per share. 

















Bid. ; Ask. |) | Bid. Ask. \ | Bid. | Ask. 
Alliance R'ity 47 | 51\2 Mtge Bond...) 145 150 |Realty Assoc.' 
Amer Surety. 182 | 185 Nat Surety.-! 215 217 (Bklyn)com 200 | 205 
Bond & MG. 320 325 |N Y Title & ist pref_...| 88 | 92 
Lawyers Mtge 2.2 | 296 Mortgage.. 4°0 457 2d pref....| 87 91 
Lawyers Title U 8 Casualty. 310 330 | Westchester | 
& Guarantee 285 292 Title & Tr. 500 ' ... 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. Int. 

Maturity pate. | Bid. ated. || Maturity. Rate. | Bid. | Asked. 
Dec. 15 1926..-| 33¢%| 99%'s| 100% ||sar. 15 1927...| 4% %| 100% | 1003 
pee: ie ig2T | 455%! 100% 100%ellJune 15 1927---| 334%1 90%] 99%. 























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Od. 7. 


100? %s3 
100! ‘33 
100! ‘33 

66 


Oct. 5. Oct. 8. 
100! S32 
1001432 
100! 632 

29 


Oct. 6. 


100! 32 
100!732 
100! 39) 

6? 


Datly Record of U. 8. Bond Prices. 
First Liberty Loan High 


Oct. 2. 


100! 433 
1001232 
Close} 100*%:2 
‘otal sales tn $1,000 untis. .. 11 
Converted 4% bonds of{High 
1932-47 (First 4s)....{ Low. 


Close 
a “% m ponds/ High 10124 
verted 44% h 32 
of .932-47 (First 45){ Low | 101222 1012532 1017532 
Close} 101%: 1012%32 1012632 
Total sales in $1,000 units... 25 2 6 57 108 
Second Converted 44% (High 
bonds of 1932-47 (First; Low. 
Second 44%s8_.........- Close 
Total sales in $1,000 untis_--. 
Second Liberty Loan High 
4% bonds of 1927-42. ...{ Low 
(Second 4s)..... ...-..- Close} 
Total sales in $1,000 untis -- 
Converted 44% bunds{High 
of 1927-42 (second Low 
CORD p8 nckéideebanee Close 
Total saies in $1,000 untis.- - 
Third Liberty Loan High 
4% % bonds of 1928....{Low 
ird Close 


Od. 4. 


100! 539 
100! 32 
100!432 

4 





100**s3 
1001533 
1001553 

~~ 


1012s 


101?*%33 


100153 
100! 433 
100! *a9 


101423 

101s: 

101432 
44 


102*32 
101 2°39 
10233 


107*%32 
107 *39 
1073 


i 
103? 433 
103'%39 
1037452 


1011653 


100'533 
100! ‘32 
1001432 

20 


101 ‘39 
101252 
101232 

29 


102 
Low.| 101% 
Close} 101°% 

70 
107?%s3 
1072423 


Close} 107?%s2 
Tota sales in $1,000 uniis.--. i 14 


High} 103%%s3 
4s, 1944-1954.......... 








103723 
1032739 
67 

101% 99 
1011633 
101133 
255 


1011633 
101%633] 101% 


101'%3) 101'%3 
102 i 


Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were. 


+ eee 1011%33 to 101143327 4th 4}48...-.--.-.-- 1012733 to 101% 
O Oe Seotadnscgetes 101 to 101433 


1032239 
1032239 

Total sales in $1,000 untis_-_- i 
gh| 1011¢3 

3%s, 1946-1956_....... 101! 633 
1011433 

Total sales in $1,000 unis... i 





























Foreign Exchange.—Sterling was quiet but steady, with 
quotations still at close to the levels ——s in recent 
weeks. In the Continental exchanges the features of a dull 
week were renewed weakness in Far Eastern exchange, 
severe breaks in Spanish and Brazilian currencies, and a 
tendency to firmness in francs and lire. 


To-day’s (Friday's) actual rates for sterling exchanges were none for 
sixty days, 4 844@4 84 25-32 for cheques and 4 854 @4 85 9-32 for 
cables. Commercial on banks sight 4 84% @4 84 21-32, cixty days 80% @ 
4 80 21-32, ninety days 4 78% @4 78 25-32 and documents for payment 
(sixty days) 4 80% @4 80 29-32. Cotton for payment 4 84% @4 84 21-32 
and grain for payment 4 84% @4 84 21-32. me 

To-day’s (Friday's) actual rates for Paris bankers’ francs were none for 
long and 2.85% @2.86% for short. German bankers’ marks are not yet 

uoted for wong and short bills. Amsterdam bankers’ guilders were tone 
or long and 39.944 @39.95% for short. ) ™ 

Exchange at Paris on London, 168.60 francs; week's range,j168.60 francs 
high and 172.30 francs low. 

he range for foreign exchange for the week follows: 


Sterling, Actuai— Cheques. Cables 
EE ae ee eee 4 84 25-32 485 9-32 
ee LF.) desbeasonked 4 84 21-32 4 85 5-32 

Paris Bankers’ Francs— 

8 SY CUR peer ees ee ee 2.87% 2.8848 
I i asian 2.794 2.80% 

German Bankers’ Marks— 

I a A a os aide Jlalbe omeulill 23.80% 23.82% 
en I la a tinal 23.79% 23.8134 

Amsterdam Bankers’ Guilders— k- 
Ra A I Ee, ME A 40.02% 40.04% 
i RR ACR SRR. TIER 39.98% 40.004 

Domestic Exchange.—-Chicago, par. St. Louis, 15@25c. per $) ,000 
discount. Boston, par. San Francisco, par. Montreal, $.15625 per 


$1,000 discount. Cincinnati, par. 








The Curb Market.—The review of the Curb Market is 
given this week on page 1838. i, 

A complete record of Curb Market transactions for,the 
week will be found on page 1866. 








CURRENT NOTICES, 


—Irving Bank & Trust Co. has been appointed Trustee of $385,658.79 
principal amount of Equipment Trust Notes of the Mexican Petroleum 
Corp., dated July 15°1926. 

—Stanley & Bissell, Inc., announce the removal] of their New York office 
to 120 Broadway, where their temporary telephone number will be Reetor 
7882. 

—Stanley Gates & Co., St. Paul, announce that Lawrence E. Shaugh- 
nessy, formerly representative of Prudden & Co., has become associated 
with them. Me 

—Maynard, Oakley & Lawrence of New York announce that Walter 
F. A. Brown, formerly with Redmond & Co., has become associated with 
them. 

—Mr. Arthur Batty has opened an office at 406 Montgomery St., San 
Francisco, for the purpose of conducting investigations for Eastefm and 
Western banking houses. 

—Winslow, Lanier & Co. announce that Emmett Lawshe has become 
associated with them in their bond department. 

—George H. Burr & Co. announce that W. de Wilder Atkinson 
joined the sales organization of their New York office. 

—G. F. Meeks & Co. announce the opening of offices at 25 Broad St.. 
New York, as dealers in investment securities. 

—Herbert C. Heller & Co., Inc., 60 Wall St., New York, announce... 
Reginald L. Hutchinson has been elected Vice-President of their company ! 
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New York Stock Exchange- Stock Record, Daily, Weekly and Yearly 


OCCUPYING SI¥ PAGES 


For sales 5 eaten f the week of stocks usually inactive, see A cement page 













































































































































































































































































































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. | 1926. Range for Previous 
_ for NEW YORK STOCK On basts of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday ,; Thursday, Friday, the EXCHANGE 
Od. 2. Od. 4. Od, 5. Oct. 6. Od. 7. Od. 8. Week. Lowest Highest Lowest Htghest 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. a $ per share | $ per share \$ per share|$ per share 
Rallroads. ‘ar 
15614 15814) 1531, 157%| 148% 153%| 146%, 15114) 144%, 14914) 1451 _ 173, 4 Atch Topeka & Santa Fe..100| 122 Mar30) 161 Sept 1/ 11614 Jan| 1401, Deo 
997, gs} *98l2 9912) O9l2 99l2) 99  99l4) 99 99 99 OS eee eae 100| 94!'sMar 5| 100 Junei2| 9212 Feb} 98 Dec 
73 ee | Il 1lg lig Ile — 1% ° 11 70 Atlanta Birm & Atlantic._100 IpMay 28; 10 Jan 2 3 Jan) 11% Dee 
21712 219 | 207 21712) 198 20512) 198 20312) 200 2047%| 200 205%!) 38,100 Atlantic Coast Line RR_._100) 18112 Mar30| 26212 Jan 2) 14714 Jan| 268 Dec 
105'g 106'g| 10353 105!2| 102 103%) 101% 1034! 101% 10314) 102'!g 102%| 72,500 Baltimore & Ohio.._.-..-.-. 100} 83!2Mar 3) 109%Sept 7| 71 Mar; 94!2¢ Dec 
73 73 7314 73\4| 73% 73%4| 734% 73%) *73 74 *73'\g 735, Ge, Beaswtedenscéon 100| 67!2 Jan 6| 73% Aug20| 62% Apr| 67% Nov 
4212 4212) 41% 42%) 41'g 417%) *41 42 4i'g 41's) 40%, 40% 1,200 Bangor & Aroostook... --.-- 50' 33 Mar 2} 4: Feb 1| 35% Mar) 5612 Nov 
*100 102 |*101 102 |*100!2 102 |*101 102 |*100 102 103 «(101 | 2020 368) 3=Preieeret....-cccocccee 100! 97%Feb 8] 101 July 12| 89 June! 100 Oct 
6012 6012) 5912 60!2) 59!2 60 66 60%) 60 61%) 611, 6112! 16,100 Bkin-Manh Trac v t c- we = 54's Mar31| 69%, Feb 5| 35's Jan| 64 Nov 
*8212 844%) 83 83 *83 8412; 83 83 83 83 *82%, 8314 erred v t c_.-..-- 78 Mar3l1| 8612 Aug 23| 72% Jen) 83% Dee 
*15 16 1444 14%) 13 14's} 13% 13%] 131g 14!g| *13!2 14!2| 1,600 Brunswick Term & Ry Sec. 100 8!2Mar 4) 17'2 Aug 30 3 Feb| 17's Nov 
"84 86 | *84 86 | *84 86 |' *84 86 | *84 86 8514 85le 100 Buffalo Rochester & Pitts.100| 69%, Mar26! 87%July 20| 48 Apri 925; May 
760 63 60 63 63 60 63 *60 63 *60 BAS Canada Southern.....-..-. 100; 58 Jani5| 61 Junel4 56 Jan| 59 May 
16512 166 165 16512] 162'g 16414] 161 16314] 161% 162g] 162 163 6,400|Canadian Pacific........-. 00) 14612 Jan 9| 1685sSept.7|| 13612 Mar| 152% Jan 
#280 290 |*275 290 |*275 290 |*270 290 |*265 290 |*265 290 | _____- Central RR of New Jersey._100| 240 Mar30| 305 Janii/| 265 Mar| 321 Jab 
172 174 170 17453) 16914 173'4| 164 172'4] 162 168 162 16614|179,400| Chesapeake & Ohio....-..- 100} 112 Mar 2)/ 178',Sept 2: 8914 Mar! 13012 Dec 
*171 one. SFn. Fae. «aasek eee coos EE pesel Ee abnel sasce IN aie. o anadit 100} 119 Jan20/ 151 Sept2S8!| 105% Apr| 130 Dee 
5a *65 514 5%) lg 5g 544 By 544 54] 1,500|\Chicago & Alton._.....-- 100} 41:Septis} 1153 Feb 20 35g Apr| 105s Feb 
*8 812 Big Biz Big Big 8 8lg 7% 67% 75g 75g i 4~~ reper 100 6!gMay 18| 1814 Feb 13 5's Apr| 1912 Feb 
*275 300 |*275 300 |*273 300 | 273 273 |*245 300 |*245 300 100,|C CC & 8t Louls.......-. 100| 173!4 Mar 29| 275 Aug24|| 140 May 
*32 34 *33 34 *33 35 *31 33 *31 34 *32  )} Chic & — 4 Illinois RR---100) 30\4May 10| 37 Feb10 290%, Mar| 3814 Aug 
"44 45 44l, 44 44 43!2 4312) 42 42 *42 44 OG PPE cocccdcsccce 36i2Mar3i| 51% Feb 10 40 Mar| 57% Jap 
10 104} 10 10 95, 10 85g 97% 8% 9 9 9's} 9,600'Chicago Great wanes... 7% Mar3i| 12'gSept 9 9 Jan} 15 £Feb 
2753 27%| 27 27%| 25'2 26%) 2453 2653) 24% 25%) 244%, 25%) 26,000; Preferred........-.--.-- 1614 Mar 30) 315sSept 9 1914 Mar| 324, Feb 
1l 1l\4 10% 10%| 10!2 10'2) 10 1012} 10% 102} 10 10%; 4,700|Chicago Milw & St Seat s08 9 Mar29| 14le Jan 6 314 Apr| 16% Jan 
*1012 107%) 10% 10%| 10 10% 9 10%) 10 10% 9% 10%) 5,400| Certificates_.........-- 100 8!g Apr20| 14 Jan 8 7 Sept] 11 Nov 
20% 2012] 195, 2014) 19% 1912} 19!2 2014) 1914 20 1914 19%} 9,700| Preferred........-...-- 100| 14!'gMar31| 24 Aug 24 7 <Apr| 2812 Jan 
191g 19%) 19 1914) 18l2 187%) 185 19 1814 1853} 1814 18%] 5,300) Preferred certificates....100, 14 Apr20| 23% Aug24|| 12% Oct) 22 Nov 
7 79 7753 78%| 75'4 77\'2| 752 76!2} 75's 75%) 75le 76 21,500 —- & North Western. = 65'4 Mar 30| 83%Sept 10 47 Apr| 80% Dec 
*125 125%) 125 125 124 124%4\)*122 125 |*122 125 124 124 800 _  Seeeeaers-aqrm 11812 Jan 4| 126!2 Apr30|| 101% Apr) 120 Dee 
6714 684) 65 67%,| 625, 65%) 61% 60'!2 637%) GIlg 62%) 71,000 Culee Rock Isl & Pacific- 100 40!\2Mar 3) 6%4 Oct 1 40'g Mar| 587s Dec 
105 105 105 105 |*104!2 105 |*104!2 105 |*104!2 1047%|*104l2 1045, . ¥. . Sees 96 Mar 4) 105 Oct i 92 Jan} 100 Dec 
92 92 92 9214; 92 92%| *9lle 92 92 9214; 92 92 2,400! 6% preferred.._.....-.. ‘os 83!4Mar3l| 92% Oct 5 82 Mar| 8912 Mar 
82 8312] 79% 8212] 78!g 79%) 8012 8214] 805 837%) 8114 8114] 5,200|Colorado & Southern--_--- 100; 52 Mar 3) 83% Oct 7|| 441g Jan} 7012 Sept 
*72 74 *72 74 *72\4 74 72'g 72'gl *70'4 72'4' *71 74 100! First preferred......... 100| 62 Mar 2| 72!2 Augilil 60 Mer| 66% 
*70 78 *70 78 *70 78 *70 80 *70 80 *70 es elenss Second preferred ....... 100; 59 Janil}; 72 Sept 27 54 Jan) 62t¢ Aug 
*177 1781!2| 177 1797%| 1270 1754 | 169% 171%| 167 17153) 16912 172 13,800| Delaware & Hudson...... 100} 15014 Mar 30} 183!2Sept 2|| 13312 Mar) 155 Apr 
145 145%g| 142% 1455%| 14112 142!2| 14112 14212) 14114 143%\7141 14114) 8,500|Delaware Lack & Western. 50) 129 Mar 30} 153!2 Jan 12// 125 Mar) 147% June 
41 41 *40 4114; 4014 40%) *4014 41%) 40 40 40 40 700 Deny & Rio Gr West pref..100| 37!2May19| 47 Jan 2 345, Oct; 60 Jan 
36 3614] 36%, 37!g| 3612 3712} 3714 3812} 36% 38's) 36%, 3814/100,800 Erie.._.......--.-------- 100| 22!2Mar29| 40 Jan 2)|| 26% May| 3943 Dec 
46 46%) 46% 47'3| 4612 4814) 47% 5014) 46% 49's) 47%, 49%4/108,800| First preferred_...-.-.-.- 100} 333% Mar30|) 5014 Oct 6|/| 35 June} 467% Jan 
44 4414) 4414, 45 4412 4514) 45% 47's) 45'g 46 45'g 47 21, 700| Second preferred... .-- 100} 30 Mar30| 47. Oct 6 34 June| 43% Jan 
7353 79 78 79 7612 7753| 76'!g 775s3| 76 77 7653 77 14,300 Great Northern preferred_.100) 6812 Mar30; 80!2Sept 10 60 Apr| 82% Dee 
20 20 19% 20 1912 20 1914 1914 1914 197%, 1912 1912} 3,900 Iron Ore Properties._.No par 19 June 2| 274 Febi5 25 Dec| 40% Jan 
39%, 4012} 39%, 40 38le 39'4] 36 36 35\2 37 3614 38 7,800|\Gulf Mobile & Northern..100) 25's Apr20; 41 Sept2» 23 Mar; 36% Se 
*109 10912) 108l2 10844) 10814 108!2/*106 108 106 106 |*106 10814 500! I antenna dn ie tte 100| 95 Mar29) 109 Sept O]| 8912 Mar; 10914 Sept 
3914 394s) 39 39 3812 38%) 38l2 387s) 3812 387s| 381g 38%4| 5,200;Hudson & Manhattan....100) 3453 Jan22; 40 Apr 8|| 21% Mar| 3 Aug 
*76 77 *75\2 77 75%, «75 *75 77 *75 77 *75 77  ) 8 100| 67% Mar 31 7914 July 26|\| 64l2 Feb) 72 July 
125 125 1235, 1245g| 12153 1235s} 1205, 122 121 12144] 12012 121 9,600 Illinois Central ska diniiods 100} 113!2Mar 3] 131 Sept 7|| 111 Mar] 12512 Dee 
*124l4 126 12414 124%) 121% 121%|)*121 125 |*121 125 |*121 125 400; Preserree. 2..ccccccccs 100} 115!2 Mar 30; 129!2Sept 7| 11212 Apr) 125!4 Dec 
*755, 75%4| *7553 75%4| 75% 75%4| 7553 75%) *75% 76 *75%, 755 250 Railroad Sec Series A-.1000) 71'4 Jan 6) 77 June23)| 6814 Aug) 7414 Dec 
#263, 2714) 27!2 2712) *26%, 2712] *27 27\2| 27!g 2712) *26% 2712 300\Int Rys of Cent America..100} 25'4Mar30| 31 Feb 13) 18 Jan) 331, Sept 
*64 6512) *61 6512) *60%, 65 *61 65 *61 65 ee eee i aaa 100; 62 Mar 30, 66 June 24 59!2 Jan 612 July 
39 0«=— 89 8712 3814) 3712 3912} 38 39 39 —Os 41 41%, 437,| 22,300 Interboro Rapid Tran vte_100| 24!2 Jan15| 52!4May 25 13\g Mar| 34l2 Feb 
Oss: 11g/*___. 1 Race 1 ee is , J &: >a 1 Pe Teme. Comgiel...cesccccees 100 1 Aug il4 3\e Jan 15) llg Jan 3i2 Mar 
47'\g 47\2| 46 45%| 45 46'5| 44 46%, 4314, 45 4314 445,/ 19, 500 Kansas City Southern----.- 100} 34!4Mar 3) 514Sept 9|| 285s Mar; 51 Dec 
*65 6612) *65%, 6614) *66 67 66 66 65% 6554) *65'4 67 300| Preferred........----- 100} 60%, Mar31| 68% Sept 10 57 Jan| 6314 Dec 
*87\l2e 89 87's 87'si 86 87 85%, 86 845g 8553' 8514 85!2! 5,300’ Lehigh Valley........-.... 50| 75leMar 3| 93leJuly 15 69 Mar! 88lg Dec 
136 136 132 13412! 13012 13212} 130% 132 130 131%2] 131 132 8,300) Louisville & Nashville- --.-- 100} 118 Mar30| 144 Sept 3|| 106 Jan) 148 De 
*88 90 *88 89 *88 89 *88 89 *88 89 89 89 100|Manhattan Elevated guar.100|; 84 Mar 3; 92% Apr20 64 May! 11912 Sept 
47\g 47!g| 46!2 4712) 46!3 47 46!2 47 47 4853) 49 50!e| 16,500 Modified guaranty. -.-.-.- 100} 38!s Jan26| 617gMay 28 321g Mar| 51 Feb 
*4ln 6 *4lo0 6 *4lo 6 45g «45g 4ig Alo} *4!lg Glo 300| Market Street Railway -.-.100 4lg July 31 10 Feb 9 6 Nov| 12 Sept 
*20l2 30 *2612 30 *20le 30 *20\2 30 *20le , — ee DI. «rdmnoessean 100| 2llsSepti0|; 40 Feb 9 20 Jan} 4614 Sept 
4214 4214) 42 42 42 42 42\g 4212) 42 4212} 4214 4214] 2,600] Prior preferred__....-.-- 100} 39'!gJune 21 514g Feb 10|| 4214 Nov} 6514 Sept 
*12i2 16 *123, 17-| *12% 16 123%, 1244) *12 16 *12\2 16 100| Second preferred_-.-.---.- 100} 12!2eSepti6| 22!2 Feb 10 15 Dee| 35% Sept 
*lis 17% *lle 17, *lle 15g 14g lle *\lo 15g 14g 14g 300| Minneapolis & St Louis_-_-.100 13g July 26 37g, Jan 11 2% Oct 4 Mar 
40 405s| 403, 40%) *39 4012} *38 40 38 38 *38 40 700|Minn St Paul & 88 Marie.100| 34 Apr2l 52le Feb 3 305g Apr| 57 Nov 
66 66 6712 6712) *66 68 66 66 65 66 *62 66 Cel | BEE cobeccccssce 100} 55 Mar20| 79 Feb 3 40 Mar! 8614 Nov 
*63 64 *63 64 63 63 *623, 62%) 62!2 6212) *62 63 300} Beeees BGG. ..-ceaccee 100| 6212 Jan 4| 667% Feb 24 57!2June| 63 Feb 
37 37 36 37 3412 35!2} 335g 35lg 327g 34 33 335g| 7,700;Mo-Kan-Texas RR....No par| 32 Mar 3| 47's Feb 9) 2814 Jan| 45!2 Sept 
*937g 9373) 93% 94 93 9312} 9253 93 9212 93 923g 92%) 3,100) Preferred.........---- 00| 82 Mar 2} 95 Jan 4|| 74% Jan} 92!2 Dec 
41% 442%) 40'g 4134) 3912 4012) 3814 4014 375g 3912] 381g 39%) 38,600| Missouri Pacific_........-. 100| 27 Mar 3| 45 Sept 1 305g Jan| 41% Dec 
92 92%) 905, 9134) 8853 9012} 88 89%) 88!s 90 88 89 | 25,800| Preferred........--.-- 100; 7ilgMar 3) 95 Sept 3 71 Mar! 9112 Dec 
*5lg 3 6l4) *514 «6l4] = *514 6lg 514 lg] *5 6 *5 5% 300|Nat Rys of Mex Ist pref._100 4%, Apr 10 8% Jan 7 1lg June 314 Dec 
Zig =2ig} = *2lg 23) *2ig 23 21g lg} *2ig 2lg] *2ig 2a 600; Second preferred--.-.-.-.-.- 100 2 Mari8 4\2 Jan 7 112 June 314 Dee 
121 128 |*121 128 |*121 128 |*121 128 |*121 129 |*121 128 | -._-- |New Orl Texas & Mexico..100| 120 Mar 30); 132!2 Jan 9/| 11314 June} 13712 Dec 
142 1427] 140lg 1421!29}7134!o 138%| 1337, 13644) 13212 13544) 1325g 1344g|156,700 New York Central_-_-..-..-- 100} 117 Mar30| 147!2Sept 7| 11314 June} 13712 Dec 
199 200%| 198 202 193 198 192 197 187 195 188 191%) 16,600,.N Y Chic & St Louis Co...100) 130 Mar 3/ 20'2Sept2:|| 118 June] 183 Dec 
10244 10244|*100!2 103 102 102 |*100% 102!4] 10214 102'4| 102'4 10214 &, ee 100} 93 Maril| 106 July 8 8812 Jan| 987%, Nov 
4514 45%4| 44's 45's) 4212 44 4012 43'4) 3912 421'4) 40 41 76,500|N Y N H & Hartford.-_-_-- 100; 305g Mar30| 48%July17|| 28 Mar; 47 
241g 25lg’ 245g 252] 243, 24731 23% 25 237% 24 24 24144! 4,900|N Y Ontario & Western...100! 19%,Mar30! 28% Feb13!| 205s Apri 34% Aug 
*8lg Ole} *8l2 QDlo} *8lg Ole Big Ble 8 8 91g Ole 400|N Y Railways pref ctfs.No par 6 Jan25|; 20% Feb 5 56 Dec 12 June 
*19 23 *19 23 *19 22 *19 22 19 19 *17 20 100|New York State Railways-100 19 Oct 7| 28!2 Jan14 21 Dec 36 July 
*40 4012| 3912 41 39 39 *38 39 |*.... 385g] *32 38 1 000) Norfolk Southern......-- 00| 277%, April5| 44%Sept 2 21% Apr 45 Sept 
16933 1707s) 16714 169!2| 16214 166 16012 16412) 158%, 162'g| 159%, 163 36,400| Norfolk & Western.....-.. 100} 13914 Mar 30} 170, Oct 2/| 12312 Mar 151 Dee 
*841, 8512) *8414 85le| *84 86 *84 *84 86 *84 See en ae ll ES 100}; 84 Jan 7| 85% Aug il 75\2 Jan| 386 Dee 
79%, 80%3| 7873 8014] 77's 78%) 76!g 777%| 7633 7733| 76% 7733| 27,000 Northern Pacific.......-.- 100| 65%, Mar30| 8212 Aug 26 5814 Apr| 7814 Dee 
*18 25 *18 26 *18 25 *15 22 *15 22 *15 22 connec Pe Emieabatcccesce 100} 18 Aug27) 48 Jap 6 20 Aug!) 40!2 Dec 
55 5512} 54% 552) 5414 5434) 54!g 55's) 535g 5412) 53le 5414) 38, 700 Oe ER 50| 4853Mar30| 567%Sept 3 42'2 Apr 55% Dee 
2012 2012) 20 23 *19l2 23 1714 1814) *18 22 18 18 2,100| Peoria & Eastern......... 100; 1714 Oct 6| 26% Jan 14 13% Apr); 2153 Dee 
1107%g 111 11014 113!2} 110 110 106 110 104 107 10514 106 8, 400 | Pere RESTERGNG...cwccccce 100} 67 Mar 3} 11% _Sept24 61% June| 85!2 Dec 
*92 93 92 92 92 92 92 92 91 91 *91 94 900; Prior preferred_......-.- 100| 79 Mar tj 96 July 7 78 July} 89%, Dee 
88 88 88 88 88 88 88 8812; *88 89 *88 &Y Sees PURINE. cc ce ccgetsss 100} 70% Mar29| 91% July 17 6813 Apr 795g Dec 
oS ~6=— Co eee dl COU. ee a 0 Pee |Pitts Ft Wayne & Chic pref 100| 14212 Jan 2) 150 Sept 8/| 139 Jan| 144 Nov 
*108 112 |*108 112 | 108 108t2|*107!2 108 | 107 10712 107% 109's} 1,100 Pittsburgh & West Va_...100| 85 Mar 30) 119% Janii|| 63 Mar, 123 Dec 
91 9214; 90 92 8653 8924) 86 877s; 8514 87'4 ere: 6) Se aneeceaedseuseo 50! 79 Mar30| 100 July 9 69% Mar, 9114 June 
*40lg 40le| *40!g 4012) 40!g 401g) 40 40's} 40 40 040 4012} 1,700| First preferred_......-- 50} 40 Jan 5| 42 Apr26 35% Mar; 41 June 
42%, 4234) 42%, 4234) 42!2 425g) *42!2 4312) *42!2 4312) *4212 4312} 1,000) Second preferred...--.-- 40| 40 Mar30) 45 Sept2 3614 Mar, 44% June 
*50 53 4912 4919) *48lo 51 46 48!2| 45 45 44 45 700\Rutiand RR pref......-..- 100; 42 Apr 8| 61% Aug 2 42 Apr, 6273 Jan 
985g 9914] 975g 9914; 965g 97%) 95!2 97l2) 95l4 97 953g 9614) 20,100 St Louis-San Francisco....100| 85 Mar30) 102 Sept 7 571g Jan) 102% Aug 
9014 9014; 90l2 9Ol2| BOlz Ole] *90!2 91 *90l2 91 90!2 90le 500} Preferred A............ 100; 83!2 Apr 1} 92%4July 14 76 Jan) 92% July 
*67\4 68 6512 6714] 65l2 6573} 625g 6512} 62% 63%) 621!2 63 4,009/|St Louis Southwestern_._..100| 57!2Mari9| 74 Feb 9 43% June, 6914 Dec 
*77 79 *77 79 77 77 76 76 *76 79 *76 77 Set isc cncctbecads 100; 72 Mari9| 80%4July27|} 70!\sJune, 78% Dec 
33 3312' 30%, 33%41 29 30121 293%, 303g! 29% 31 297%, 3034! 11,500\Seaboard Air Line........ 27igMar3ii 51 Jan 2\| 203, Jan! 5414 Nov 
3612 3612} 3314 35 33 3353} 337, 3412] 34 3412} 3414 343) 5,000 i .- ohotnoaned 3lleMar31| 48% Feb18 35 Mar] 5lle Aug 
10753 10812) 10612 10734) 104%, 1065s] 10434 10512} 104 10514) 1041s 1047s) 48,900|Southern Pacific Co 961g Mar 30!) 11014Sept 3 96 Oct! 108% Jan 
12412 1251g} 12214 1245s] 120!g 122 118 1213} 118 1203] 11714 118!2| 75,200\Southern Railway-...--.-- 1035g Mar 30) 131\4Sept 3 7753 Jan) 12012 Dec 
94 9414; 9414 9410) 94 9410} 94 9419} 9414 947g) 9412 95 SS Bo EEE 8712 Apr 6| 95l2 Aug 5 83 Jan] 9512 Sept 
*55 54 55 52 54 52 53 48!2 5lle| 493, 50le| 13,200|Texas & Pacific....- 42'g Mar 30} 615g Jan 13 434 Jan} 59 Dec 
323g 3233) 31 Slig] 3lle 31%} S3llg 31%} 32 32 *33 35 4,000| Third Avenue_-.....-.---- 00} 13!2 Jan 8| 43 Apr23 7ig Apr) 1553 Sept 
*6714 677%3| 6714 6714) *64!g 65 *64 65 *64 65 *64 65 300|Twin City Rapid Transit_.100| 67',Sept29| 78% Jan 4 58 Jan! 78l4 Dee 
1667g 1677g| 16512 16712} 164 16644) 16114 16412} 161's 1633g| 161 16312) 55,900|Union Pacific....-.------ oe 14112 Mar 30} 168%, Oct 1|| 133% Apr| 15314 Jan 
*79 7912} 78l4 78le| 78 7814) 78 79 78'!g 797%g| 79%, 79%) 3,100; Preferred........----- 74%, Jan 6) 8114 Aug 28 72 ap| 7714 July 
*241, 30 *241, 30 *2414 30 *2414 30 *2414 30 ., - 2 Pere United Railwa,s Investm't. 100 193, Mar 3| 2712 Apr 7 18 Aug] 3312 May 
*75 100 *75 100 *75 110 *75 110 *75 110 a: err DP. .chaasecesan 65 Mar 2} 100 Oct 1 4812 Mar| 837%, Dec 
44 4434) 4314 4414] 41le 4314) 4114 43!g] 397% 4238) 40 41 Ge. Feet CPE. « cad cdtemonesca 100 337g Mar30| 52 Jani12 1912 Mar| 47\4 Aug 
75\e 7553} 75 75le| 74 75 7414 7514] 73le 74%) 73le 7412] 14,800) Preferred A....--.------ 100} 68 Mar30) 78% Jan13 55% Jan| 737 Dec 
*62 65 *62 65 *60 62 *60 65 *61 65 *61 ip POR (a EEE 100} 57 Mar29| 72 Jan29 3812 Jan| 6012 Aug 
*13 1314} 127, 127%g| 12%4 1219) 12 124g} 115g 12 11% 12 6,000; Western Maryland---....- 100; 11 Mar 3/ 16% Jan 4 11 Mar] 183 Aug 
*22%, 23 21% 22ie} Vilg 2ilg} 2Olg 205g) 20 2014; 20!g 21 4, 000) Second preferred......-. 100| 16%g Mar30| 2°4Sept 2° 16 Mar| 26% Jan 
*35 36 35 35 341g 35 3334 34%) 34 34 *34 3412} 2,400| Western Pacific new-...-.-- 100; 33'!4Mar30| 3914 Jan 2 19% July| 3912 Dee 
*83le 84le| *83l~g S84le) *82 84 8314 834) 82 82 *8llg 82 300; Preferred new_.......-.- 100| 77\2¢ Jan15| 86%Sept il 72 July} 81 Dee 
27!2 28 27 281g] 26!g 2634) 2553 2634) 247% 27 2512 257s) 14,500|Wheeling & Lake Erie Ry..100| 18 Mar30| 32 Jan 2 10% Mar| 32 Dee 
4514 4612] 4414 45 43\2 44 4314 4419) *43lg 45 4.70) Preferred... ...scccscce 100} 37 Mar30| 87% Aug20|| 22 Apr| 53% Dee 
Industrial & Miscellaneous. 
*95l4 96%! 9314 94lei 93 04 -' 93 93101 92%, 93 *91l4 93 1.690 Abitibi Power & Paper.No par| 70%May21! 98 Septi14 62 Jari 76% Dec 
* Bid and asked prices. z Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
Saturday, Monday, Wednesday’ Friday, 
Oct. 4. Oct. 6. Od. 8. 


Sales 
Sor 
the 

Week. 





STOCKS 
NEW YORK STOCK 


Tuesday, EXCHANGE 


Thursday, 
Od. 5 Od. 7. 


Oct. 2. 
$ per share 
*55 


58 
*110%4 114 








$3 per share 

5612 56le 
*110l2 112 
*2612 27 
*142 148 
126 126 

18 1812 
*58 59 


$ per share 
55 30s: Sle 

*11012 112 
2612 

*142 


$3 per share 
56 


56 

*110!2 112 

*26!2 27 

*142 148 
*128 13012 

18's 20 
6014 


$ per share 
55 55 
*114 120 
*261!2 27 
142 142 
121 121 
16! 
55% 57 


$ per share 
*55 56 
*11012 112 
2612 26l2 
*142 148 
120 123 
16 173 
55% 56le 





Indus. & Miscel. (Con.) Par 
Abraham & Straus....No par 


erred 100 
Albany Perf Wrap Pap.No par 
All America Cables 00 155 July 24 
136 Sept 22 


22 Sept 24 


2 6% 
132'4 
812 


1 
13914 
12012 

9214 
10912 





8 
14l1le 
120 
125 

437, 
111% 
77% 


10314 
3914 


14658 
1234, 
11044 
1217, 
119%, 

58le 

10612 
29 

7914 

7g 

13g 

612 

321g 

493, 
42 

10848 

Q4le 

16's 
9 


*10412 
*94 
15% 
834 
*84 
23 
2312 
*48 lo 
*110 
421g 
*97 
*105 
*5O0le 
311g 
3612 
109 
*116 
*59 
*957s 
85g 
*97, 
6712 
#14 
122's 
*11014 
27 
25 


*461\4 


86 
23 
23le 
51 
4314 
100 
106 
52 
3415 
3612 
10912 
118 
60's 


*100 





Wen saen 


612 612 
13014 131 
8%, Bs 


1 1 
13312 1353, 
*120 121 
88 88l2 
*10712 10912 

30's 31 

1444 147%, 
46 4853 
40% 407% 
*52 58 
*21 


23 
5814 5814 
1753 


18 
135 137 
*112', 118 
4214 431, 
#9553 97 
515g 5312 
124 124% 
100 100 
*125 12612 
*25 25% 
35 35 
*31 36 
8% 9 
124 125% 
1514 15le 
82%, 83%, 
*7% = 8 


40 40 
25% 25le2 
123 126 
*821o 837, 
3314 33% 
13 131g 
314g 317% 
70 70's 
104g 10512 
*117!g 118 
73 73le 
*1217% 125 
47 471s 
*112 116 
6612 671! 
113!4 11412 
821g 82g 
*40 50 
66 68 
*7 7% 
1357, 13810 
11914 1195, 
124!'3 124%, 
427g 4314 
*111 112 
7473 «(75% 


103% 103%, 
37 374 


3012 30le 
145%, 1461, 
120% 121 
11012 11012 
120!g 120% 
*117 120 

5714 585g 


288 
77'2 772 
*7, 1 
5g = 13 
612 6le2 

32 32 

4812 49 
401g 41 
*105 108% 
*94 9412 
154g 15% 
Big 8% 


8634 
22 * 22 
2312 23% 
*48lo 51 
4ll2 42 
*99 
*105 
5012 
30!e 
3614 
108 
116% 
*59 


*957s 





3514 
13412 13412 
*32 33 
102 102 


15's 

83 
7% 

39 





*10314 10614) 
2878) 


2533 
12414 
8212 
3514 


70 
106%4 


125 
47 





3112 


8 
*107 
30 


12% 
3lle 


11753 
72% 


653 
128 
814 
*1 
12914 
1204 
87 


14g 





106 


35 
108 


98 
9 


3g 
117'g 
ad | 10%4 11144) 


235g 


4610 
531g 
30 
4712 
_ 


*Qlo 


15g 
150'8 
90'g 
33% 
*109 
3314 
13114 
31lg 
102 














1157g'*11412 117 


*11312 115% 


*10112 10212 


10814 1 3s 


ll1te 112 


99%, 
525g 
30!2 


116!2 
5934 


9% 
6812 
1214) 
2612| 


61 











118%, 
*109%, 
254 
24 
45%4 
54 
30 
46'8 
10412 
3214 
*108 
5le 
*30 
2312 
29 
#34 
*9lo 
*15, 
152 


91 
*33 
*109 
3314 
130 
31 
*101 
*1'Ole 





2 
1277 
8 


30's 


1 

23 
258 

152 
Olle 
33% 
335g 
13714 
3514 
1031s 
11216 


65s 
129 


SEgEzESEES 


Air Reduction, Inc....No ad 

Ajax Rubber, ‘Ine 

Alaska Juneau Gold Min... Pt0 

Allied Chemical & Dye.No par 
1 





3338 


oe 


eee 


Amer io ion Magneto..No par 
Am Brake Shoe & F_..No par 
Preferred 


American Chicle 
Do _ certificates No 
Amer Druggists Syndicate-- Pt0 
American Express 100 
Amer & For’n Pow wane par 
No par 








3.600 


7 
3,500 





100 


12,300) 


4 
15,500 
5,100 
100 
7,200 


11,400 


~ 5,900 
1.300 
800 


700 
1,000 
i 
1,500 
300 
8,400 
6,100 


100 


5,300 


200 
200 
18,500 
1,200 
19,400 
500) 


500 








| 81,400. 


100 
23,400 


‘800! 


600! 
3,000 
2.400 

49.300 
5,500 
6,000 


ne 


500 
7,800 





500 
11,200 


100} 


1,900) 


Preferred 
American Hide & Leather.100 
Preferred 100 
Amer Home Products..No par 
American Ice 100 


Amer International Corp-.100 
American La France F E...10 
100 


1 
American Locom new..No par 


100 

Amer Machine & Fdy..No par 
Preferred 

Amer Metal Co Ltd...No par 
Preferred 


7 100 
Am Power & Light....No par 


\American Radiator 

Amer Railway Express....100 
American Republics...No par 
American Safety Razor--.--_100 
Amer Ship & Comm_._No par 


)| Amer Smelting & Refining - ie 





Preferred 
|American Snuff 100 
‘Amer Steel Foundries._No par 
Preferred 100 
Amer Sugar Refining 


Option A ctfs 


00 
00|Amer Telegraph & Cable--. - 
1 


Amer Telep & Teleg 
American Tobacco 


400| American Type Founders-_-_100 


Am Water Works & Elec-_-._20 
lst preferred (7%) 

American Woolen 
Preferred 100 

Amer Writing Paper pref_.100 
Preferred certificates. 100 

Amer Zinc, Lead & Smelt_- 
Preferred 

Anaconda Copper Mining- “50 

Archer, Dan'ls, Midl’'d.No = 
Preferred 

Armour & Co (Del) pref_-- 100 

Armour of Illinois Class A..25 
Class B 25 


Preferred 





1,500| Arn Cons Corp tem ctf No par 
joe Art Metal Construction__-_.10 
200! ; 


Artloom 


|Associated Dry Goods.... 
lst preferred 
2d preferred 
Associated Oil 25 
“4 Gulf & W188 Line...100 
100 


100 
100 
1 


Preferred 


Austin, Nichols&Co vte No par 
Preferred 100 

|Auto Knitter Hosiery -- 
Baldwin Locomotive Wks_100 
100 


Barnsdall Corp class A 
Class B 


Ba uk Cigars, Inc 

Beech Nut Packing 20 

Beld’g H'way Co tem ctf{No par 

Bethlehem Steel Corp 1 
Preferred (7%) 

Bloomingdale Bros....No et 


Booth Fisheries 

lst preferred 100 
Botany Cons Mills class A__50 
Briggs Manufacturing..No par 
British Empire Steel 

lst preferred 

2d preferred 


‘Brooklyn Edison, Inc 


Bklyn Union Gas 
Brown Shoe Inc wi 


1 
Brunsw-Balke-Collan’r.No par 
Burns Bros new clAcom No par 
New class B com*....No par 
Preferred 00 


00 
Am Sum Tob new ctfs.No par 
1 


rt 





48\4May 11 
flg Oct 4 
107144 May 19 
7i2gMay 11 

1 Sept 16 
106 Mar 30 
118% Mar 20 
78\4 Mar 26 
105 Apr 7 
2414May 20 
137g Oct 8 
45%, Oct 8 
3453 Mar 31 


55 Jani5 
2012Sept 13 
57 Oct 8 


16 May 19 
110 May 19 
11014 Mar 24 
3014 Mar 29 
8612 Mar 31 
387g Mar 30 
121 Jan 4 
9112 Mar 31 
123!g Apr 7 

2314 Mar 30 

32% Oct 8 

3412 Mar 31 

444 Jan 5 
1057g Mar 31 
14%, Oct 1 
79 Oct 1 
7 May 10 

331gMay 7 
235g Oct 8& 





109 Mar31 


82\4,8ept & 
31% July 19 
1244Sept 2 
2844 Apr2l 
68348ept 29 
9014 Mar 31 
116 Aug 9 
71 Oct 7 
114 July 15 
46', Oct 7 
1131e Apr 15 
5034May 19 
10114May 19 
77%, Mar 31 
47 Oct 8 
42 April4 

5le2 Jan 2 
1095g Apr 21 
1127s Mar 31 
121% Oct 6 
40 May ll 
11014 Sept 21 
6514 Apr 14 


100 June 19 
2914 Aug 13 
1412 Apr 28 
25leJuly 6 
1395gJune 18 
1114g Mar 31 
106!g Jan 4 
110'!g Mar 31 
114 Jan22 
43% Apri13 
10l!2 Mar 3 
19 June 9 
66 Apr30 
le Aug 13 

lo Aug 4 
51gMay 19 
20 May 19 
4112 Mar 30 
347gJune 11 
100 Mar 4 
9014May 21 
13!3May 22 


5%May 20) 


80 Apr 30 
18 Apri2 
19!g Jan 2 
4348ept 23 
108 Mar 18 
3714 Mar 30 
96 Maer 25 
102 May 19 
44%, Jan 
29%, Oct 
35 Oct 
97 Mar 
115's Oct 
54 Mar 
94 Jan 
Ble Oct 
8 July 30 
57 Sept 29 

3g Sept 18 
927g Mar 31 
105 Mar3l 
23!2May 11 
23 July 14 


39 Mar3l 
521, Oct ¢ 
275: Sept 28 
3714May 20 
99 June 1 
28 June il 
10414June 21 
4!3 Mar 24 
35's Apr 15 
20 May 25 
25 May 10 

lgMay 5 
9%,June 29 

ligJune 24 
133 Mar3l 
68 Mar 30 
29!2June 1 
107 June 5 


6 
7 
7 
3 
1 
4 
8 
5 


297g Mar 31 
97 Mar 30 








77\o Apr 13 


6544 Sept 24 
9's Jan 4 
14512 Aug 9 
16 Feb10 
2 Jan 4 
147 


110!2May 24 
3273 Aug 9 
34%, Jan 14 
96!2 Jan 14 
4373 Jan 8 


5812 July 10 


1267 July 27 
114% Jun 12 
129\4June 23 
2614 July 20 
51 Jan 4 
4744 Jan 7 


17!2 Feb 9 
6714 Feb 9 
26%, Apr 29 


1034 Jan 


107'g Jan 





136 June 8 


86%June 1 
46%, Feb 16 
157g Jan 4 
527g Jan 4 
87 Jan 4 
119% Jan 4 
12014 Feb 11 
8012 Aug 16 
122 Aug 23 
57%, Feb 16 
1.0 Feb 6 
72\2Sept 8 
12233 Aug 9 
8412Sept 21 
74 Jar 5 
70%, Aug 17 
117g Mar 12 
152 Aug 17 
12014 Aug 17 
15 Feb 9 
47 Aug 3 
115 Feb23 
82% Feb 5 


10753 Aug 13 


124%Sept 8 
113 May 26 
124 Sept 8 
135 Febi3 
74 Jan 4 
1084 Jar 27 
427, Jan 13 
89%, Jan 4 

55g Jan 13 

4\e Jan 13 
12's Feb 4 
48's Feb 4 
51% Aug 6 
44%, Jan 2 
105 Jan 4 
977g Jan 13 
25l2 Feb 13 
17 Jan 4 


93 Febil 
31% Jan 6 
23%, Oct 4 
6312 Jan 21 
111% Feb 1 
547, Jan 9 
10212 Jan 6 
108 Jan28 
60 Mar 4 
68%, Jap 6 
5614 Jan 30 
128%gMay 24 
120 June 22 
61 Aug 28 
971g Aug 16 
1712 Jan 30 


13612 Jan 4 
114 Feb 
3312 Jan 
2912 Jan 


507, Aug 
71% Feb 


109 Sept 27 
9% Jan 11 
5llg Jan 7 
4llg Jan 4 
3712 Jar 4 
3 Jani8 
27 Jan 28 
10'g Jan 11 
163 Sept 8 
9714 Aug 6 
485g Jan 7 
111 Mar10 
3934Sept 15 
144 July 23 
44 Febi13 
103!2June 22 














117teSent 15 





1312 Mar 
3612 Mar 
391g Deco 


531g Jan 
2953 Oct 
78 Dec 


26's Mar 
90% Mar 


% Dec 
Nov 

Dec 

Jan 

Apr 

20%, Apr 
Oct 

Jan 

Jan 

Dec 


Apr 

Apr 

87 Jan 
8lp Mar 
5812 Sept 





83 Mar 
74\e Mar 
32's Mar 
lly Jan 
20 Mar 
53 Jan 
10412 Jan 
115 Aug 


111, Mar 
897, Jan 
276 «=Sept 
48 Jan 
367, Jen 
5's Dec 
90%g Mar 
105'2 Jan 
13814 Apr 
375, June 
108 Jan 
475, Jan 


91llg Jan 


37% June 
1305, Jan 
85 Feb 
104!2 Jan 
8412 Feb 
103. Apr 
34%, Jap 
974 Aug 
34%, May 
6912 May 

lls Dec 


15 Jan 
39 June 
10lle Aug 
46\2 Aug 
94 Jar 
101 Jan 
32 Mar 
20 Jan 
31 Jan 
9512 Jan 
113 Sept 
45 June 
9012 Oct 
9'g Feb 
22 July 
87%, Jan 

le Dec 
107 Mer 
107 Aug 
18% Aug 
16 Aug 


3814 Sept 
60 Mar 
37 Sept 
37 June 
9314 June 


25 June 
4053 Aug 
27 Oct 

15g May 
22 July 
6%, July 
1205s Jan 
73'\g Dec 
46 Dec 





541g Jan 
56 


11453 Dec 
537% 
98 


49% Dec 
1217 Sept 


7573 Jan 


139 Dee 


86 July 
4673 Nov 
20 Nov 
5914 Nov 
89 Oct 
1447, Mar 
124 Feb 


115'4 Oct 
154 Nov 
47\2 Dec 
113's Oct 
7753 Deo 
104144 Nov 
47 Feb 
145 Dec 
121!2g Oct 
110 Nov 
119!2 Oct 


5312 Jan 
102 Jun 


99 Oct 
1023 Sent 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 





For sales during the week of stocks usually inactive, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Wednesday, 


Od. 6. 


Sales STOCKS 
for NEW YORK 8STOCE 
the EXCHANGE 
Week. 


PER SHARE 
Range Since Jan. 1 1926. 
On basis of 100-share lots 


PER SHARE 





Highest 


Lowest , Highest 








$ rer share | $ “er shave 














$ "er sha-e 
27% 

*9il, 

10314 103%, 
44 


4 
57% 
10 


70 
*35 


155'2 16112 
111 

Ble 
59% 


lil 


Ble 
57" 


15 
*80 


62% 
4214 


*105 
13 


2844 


*108 


31% 


150 
113 


114 


2614 


23 


9012 
18844 19412 


274 
92'4 


59 


15 
89 


64 


42%, 
110 


13 


28% 
109 
47'2 48% 
32's 

24!2 24!le 

B4!2 352 

3414 35l2 
101'2 10112 

6312 6312 
2. =e 
157 
5614 57% 
114 
44% 46'2 


64 
Bl'lg 


65 


81% 
114's 
2614 


23 


25 
93 


61%, 
97's 
9012 


2214 24 


48% 49)2 
*1 


77'\g 78% 
101 


253 2% 

104!2 107% 

2'g 
75 
133 


*95 


2'g 
72\2 


133 


1044 
45\4 46% 
124!2 12412 


32! 
914 


325 
914 


42\g 43 


24 
*100 
*17 
102 


247%, 
10312 

1914 
104 


95% 97 
44 44 


3153 33 
13753 13814 


334l2 34534) 
1077g 107% 
12's 
68'4 6814 
8% 
1612 17!g| 
103!2 *102 
—_ aoe 
941g 
5914 
87%, 
2le 


12 


814 


*102 


35 


8612 
*1l4 


*9 


66!le 


14 


6612 
11914 119%, 


119!2 120'¢ 
52!2 53 


*15\4 
#219 
4619 4678 

111 

114! 1164 


*108 


15!2 
Ble 


119% 122 


32 


32!2 
92 


90 90 


72\4 


*100 
30 


15lg 


*78 


9714 


*110 


72'4 

192%, 192% 
14% 1434 

103!2 
30 
16!2 
79 
9714 


524 
115 


S$ ver share | $ ver share 








21,000 Preferred 

100 Century Ribbon Mills.-No pas 
monies Preferred 100 
12,600| Cerro de Pasco Copper.No par 
5,800| Certain-Teed Products.No pa- 
late dell ist preferred. ..........100 





23,500 Commercial Solvents B No par 
44,600 Congoleum-Nairn Ine..No par 


30,300|Consolidated Cigar_...No par 
sendin EE 
101,300 Consolidated Gas (NY) No par 
13,900 Continental Can, inc..No par 
10, 000) Cont'l Motors tem ctfs.No par 


7,200'Cuba ‘Go sp eeeiianeingenahbal No a 
3,800|Cuba Cane Sugar. .... No par 
10,600 ae 
2,200|Cuban-American Sugar... 10 


18, 700} Davison Chemical v tc.No par 


- 3.400 Devoe & Raynolds A..No par 
114,000 | Dodge Bros Class A...No par 


55,200 E I du Pont de Nem Co_..100 
500 





6% non-vot deb........ 100 

3,600 'Elisenlohr & Bros.......-. 25 
400) Electric Autolite.....-. No par 
13,000| Electric Boat. .-....... No par 


61, 100, lmsecerte Refrigeration..No par 


...---|Emerson-Brantingham Co ee 


.100 
84,200 Famous Players-Lasky _No par 


400 Preferred (8S%)........ 00 
3,100| Federal Light & Trac._.--. 15 
edema a No par 


29,800, Fisk Rubber_-......-- No par 


| Ist preferred co v...... 100 
50,100 Fleischman Co new....No par 
17,700| Foundation Co-_-....... No par 
39,700| Fox Film Class A_..... No par 


62,200)| Freeport Texas Co... _/ No par 


800. Gardner Motor....... No par 
1,100, Gen Amer Tank Car..-.-.- 1 
ERE 
74,.300|General Asphalt_......... 100 
DE. Pe. ccaenasoccécd 100 
2,900| General Cigar, Inc new. No = 
100; Preferred (7)......-..--. 100 


nipiisai eat preferred (7) . 100 


éinltaie Genera! Electric..........100 
Ss Si otedhnhapesdecc No par 











Shares. indus. & Miscell. (Con.) Par 
1,700 Bush Terminal new....No par 


100 Debenture 


00 
300 Bush Term Bidgs, pref....100 
1,990 Butte Copper & Zinc....- 5 


4,700 Butterick Co 


00 

600 Butte & Superior Mining... 10 
5,900 By-Products Coke....No par 
400 Byers & Co (A M)...-! No par 
14,800 California Packing....No par 


17,000 California Petroleum 
3,300 Callahan Zine-Lead 


2,900 Calumet Arizona Mining_- 10) 


1,200 Calumet & Hecla......... 25) 
35,200 Case Thresh Machine. ...- 100 
ss»  "  eeerererm 100 
1,800 Central Leather.......... a 


po Chandler Cleveland Mot No pay 


1, maar No par 
..----|Chicago Pneumatic Tool. . 100) 
5,100, Cilids Co. . ..ccccccce No par 
24,700|Chile Copper............ 25) 
500)|Chino Copper ............ 4 
2,300|Christie-Brown certifs.No par 
19,900|Chrysler Corp new....No par 
1,400; Preferred. _......... No par 
500, Cluett. Peabody & Co... .100 
EE eS 2 100 

35,000| Coca Cola Co.......-- No par 
Hf - Collins & Aikman..... No par 


1, Preferred 00 
eee Fuel & Irom. -..-.. 100 





000' Columbian Carbon v t ¢ No par 
= Col Gas & Elec........ No few 
1,800 PR Credit... “We par 

i ERE 2 25 

nenting DP aciseeneedite la 

500; ist preferred (6%) -...-.-- 100 


300,Comm Invest Trust...No = 
1 
100| Preferred (6%)......-- 100 


5,400 Congress Cigar... ..-.. No par 
200 Conley Tin Foil stpd...No par 


4,500 Consolidated Distrib’rs No par 
1,900 Consolidated Textile...No par 
800) Continental Insurance.... 25 


Hy spn Tiivpeseseseiee 


5,900 ‘Cudahy ee eneeesed 
3,600 Cushman’s Sons. ..... No a 
1,200|Cuyamel Fruit. ....... No par 


3,100| Detroit Edison. -........-.. 100 


9,000; Preferred certifs..... No par 
5,700 Dome Mines, Ltd-...-.-. No par 
200 Douglas Pectin... ..-.- No par 


900 Duquesne Light Ist pref... 100 
4,700 Eastman Kodak Co...No par 
7,100 Eaton Axle & Spring...No par 





6,600 Elec Storage Battery..No par 


100| Preferred 
700 Endicott-Johnson Corp- -_ ‘50 
400 Tc ccandeeademoe 
900 Equitable Office Bldg pfd 100 

2,500 Eureka Vacuum Clean No par 
100 Exchange Buffet Corp.No par 
ip, ae 25 

1,700 Fairbanks Morse---..-- No par 
200 is ae arenes oe 


1,100 Federal Mining & Smelt’g. 100 
700| Preferred 100 
400. Fidel Phen Fire Insof N Y_ 25 


300) Fifth Ave Bus tet ctfs_No par 
200/ First Nat'l Pic, ist pref. ..100 
2,800 First Nat'l Stores... / No par 


300) lst preferred stamped -._ 100 


4,900|Gabriel Snubber A....No par 


1,000|Gen Outdoor Adv A...No par 








2,300| Trust certificates....No par 








$ per share | $ per share 


103 ; Oct 2 

6% Feb i0 
71 Sept i5 
1614 Jan oe 


‘0 


11573 Aug 3 
47'2 Jan 14 
2614 Jan 13 


27% Jan il 


9912 Feb 26 
72 Janil 
104 Jan28 
100 Jani3 


141'g Feb 1 
104's Feb 10 
4744 Jan 2 
90 July 20 
20 Mar 13 
38 Aug3i 
116% Aug 10 
123 Aug 23 
32% Feb 14 
240) «=6(Oct 2 
103'« Oct 7 
20!2 Feb 1 
82 Feb 1 
10 «Sept 2? 


3412 Feb 10 
115 Febil 
110!2 Feb 26 
98!; Sept 10 
78!2June 23 
94's Aug 19 


4 Feb 1 


24%, Jun 29 
725g Feb 8 
120 Sept 15 
132'4 July 28 
56 July 15 
17 Apr 22 


34%, Sept 11 


594%, Feb 10 
115 Feb 9 
127!2June 11 
124 Martll 
39% Feb 8 
91 !2Sept 28 
111% Jan 5 
105 Jan 6 
200'4 Jan 23 


2153 Feb 9 
107 Feb 13 
49%, Feb 5 
264 Jan 13 
84l4 Mar 16 
107 Mar 1 
56'2 Feb 1 
179% Jan 29 
85 Jan 2 


94'4 Aug 28 
140's Aug 28 
59!2 Feb 11 
115!2 Feb 18 
118'2 Feb 10 
56% Aug 4 
35'g Aug 3 
386'2 Feb 19 
95's Ang 14 


Sept 
4l'sJune 18 
179'2 Feb 4 
38's Feb 10 

2%, Jan 15 
73% Aug 9 
18'2g Aug 9. 
176 Aug 6! 

118'2 Aug 10. 
202 Jan 5 
684% Jan 5 
32% Jan 8 
90 Jan21 


73\2 Aug 9 
49'2 Jap 5 





& 


4 


“<= «e2- 








$ per share! per share 
14% June] 26 


May Bue Juss 
96's Jan} 103 Des 
444 Mar 8% Jan 
17 May| 28% 
6'2May| 24% Jan 

447, 


100': Jan| 362 
23% Jan| 34% 
14g Ort) 4% 


Mar} 107'2 
14% Mar 
49'4 Mar| 71 
30%, Sept 
94 Dec 


Apr| 28% Feb 
62% Dec! 64l2 
100's July| ili% Now 
58!2 Mar| 71% Jan 
10312 Jan} 109 Sept 

Jan| 177% Nov 


5% Jan| 86 Oct 
104'4 Jan] 11412 Dee 
38'2 Sept] 55's Dee 
25'4 Sept! 271g Oct 
2614 Sept; 27% Dee 
50 Jan) 8412 N 
100 Nov] 107!2 Nov 
76 May! 189 Jan 
15%g Nov| 43! Jan 

lgMay| 17 Feb 
2612 Jan| 63% Dee 
79% Jan| 96 Dee 

3's Jan 9% Feb 
74\g Mar| 97 

2% June} 5% 
60'2 Mar| 931g Dee 

Jan| 140 Dee 

814 Jan| 15!g Oct 

May| 42% Dee 
118'g Jan) 127 July 
48 Aug! 60!2 Deo 
6412 Mar| 8453 Nov 
May! 102 Dee 
Dec! 54% Oct 

Oct] 1453 Feb 

37'g Oct] 6253 Feb 
Oct} 331g Mar 

93% Nov} 101 Mar 
931g Dec] 107 Oct 
62 Mar! 104 Oct 
44 Nov! 59 May 
27% Apr; 49% Jan 
Jan| 15912 Sept 

9014 Dees 

21% June} 48% Nov 
3'gMay| Q1'2 Oct 
12% Apr] 18's Nov 


Jan} 104!2 Nov 


17% Apr} 40's July 

100 Mar} 110 June 
100'2 Mar| 110% June 
897% Aug) 94% Deo 
60%, Mar| 80 

l'g May 5%, July 

8 May| 26% Aug 
63% Apr) 747, Sept 

May| 118% Oct 
48'2 Nov! 57!2 Dee 

13!2 July| 197%, 

24 Mar 4% Aug 
32'4 Jan| 5453 Oct 
106'2 June} 110's Nov 
901, Feb) 114% July 
103% Feb) 120 July 

Oct; 37% Dee 
82'2 Sept} 89 Dee 

1544 Mar| 95!2 Dee 
49!2 Mar| 9473 Deo 
147\g Jan! 179 Dee 

Jan| 17% July 
3812 Dec| 40 Dec 
101g Mar| 28% Oct 


344g Dee 
Feb| 3374 Aug 











Sd and ached pellan ao cules ou tile Gay 


” # Ex-dividend. a Ex-rights. 


32%, Apr| 484 Jan 
45 62% Dec 


Jan| ili Mar 
104 July} 116 Dee 
54% Sept 
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PER SHARE 
Range Since Jan | 1926 
On hasta of \UU-share lots 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, Monday, 
Oct. 2. Od. 4. 


$ per share 
114g ills 
46\2 

99 





STOCK 
NEW YORK STOCK 
Tuesday, EXCHANGE 


Friday, 
Od. 5. 


Oct. 8. 





Wednesday.| Thursday, 
Oct. 6. Oct. 7. 


Lowest 


$ per share 


Highest 





$ per share 

113g Ill: 
*46 038=— 46!2 
*98 


99 

lll |}*109 111 
96 *93'e 96 96 

173'2| 165'4 172 160% 167', 152'4 157's 

120 jzli8te 119 119% 120 L19'g 119% 

. ee Sede Anwan *103 

dies ts RS RR BS a ee ee Le General Petruleum-.......25 
Bil, 8014 8253 80%, 81%) 18,100 Gen Ry Sigua! uew_...No par 

*104 _,§ wre . POS © Je 5. Preferred 100 
*46 47 47 *44\4 4614 300 General Refractories...No par 
477, one 47's 47'4 47'2| 2,600 Gimbel Brus 

19% 


*102% 103! *102 104 " 
20 20 1914 19%} 6,600|\G'idden Co 
45's 45 45'2| 11,800|Gold Dust Corp v t c..No par 
47's 47 47%; 7,600|Goodrich Co (B F)_...No fo 
97 *97 98'2 209) Preferred 00 
105 1,700 Goodyear T & Rub pivte. 100 
107 


105% 106 
400| Prior preferred 
56's 


$ per share | $ per share 
11 Ill, 
44l2 44le 
*98 Q98le 
*109 Iii 
*93!e 


3 per share | $ per share 
113g I1l2 
40', 41 

*98 Q98'l¢ 

110 110 
93'2 B3le 


Indus. & Miscell. (Con.) Par 
General! Electric special... -. lu 
Genera! Gas & Elec A_.No par 
Preferred A (7) 
Preferred A (8) 
Preferred B (7) 
General Motors Corp..No par 


3 per share 
Li5y Mar 22 
59 Jun 2 
*% Vav tl 
105'2 Apr & 
92'4 Apr 27 
1134 Mar 29) 2: 

113'2 Jan 29 
98'4 Apr 13 
49'2Mar 2 
602 Mar 31 

103 Avpri4 
36 May 27 
45's Mor 30 

103% Apr i 
I5%gfune 3 
4l'2 Mar 3l 
45'2May 20 
95 June 25 
98'2 Mer 30 


105% Jun 22 
33'4 Mar 30 





105 June 29 
70 June 23 
937, Aug 18 
104 Jan 4 
49 Jan 4 
7873 Jan 19 
1114 Jan 7 
25% Jan 4 
56%, Feb 3 
70% Feb 9 
100 =—~Feb.16 
109% Aug 1 


109 Sept l4 


ro 


*44\4 4644 
47'2 47's 
*102'2 104 
19%, 
46%; 44% 45’ 
47%| 46's 47's 
97 *97 98! 
106 1053 108 


107 |*106%, 107 
57! 56's 57 


r 
1024 Mar 
12'3 Mar 
37 Mar}. 
36% Jan 
y2 Jan 
86's Jan 


103. Apr 


4653 
48'4 








105'2 105!2 


107% 
61 








107'4 


*10614 1074 
587s 56 


56's 61 


sgegsd) 4dsxpSecine® 


girded pepes 


7 Luo 8 
td 


*70's 
105'2 108 
lil 112% 


%105 106 

117t¢ 11812 

115%, 116'2 
39'g 
17 
2 
7653 
24 
44le 
20'2 
564 


27 

20's 
81 825 
128 129% 
*122'4 125 
°22% 23 
78'2 
2445 
24 
10 
1753 


17% 
30%, 30% 





58 
117 

15 

Bile 
103 


1125, 
15% 
24'g 


Bile 
132!2 


70'2 
105'2 
113 


105 
117 


57% 
117 
thy 


iD ite 


*55 
Li3'2 
*15 
304, 
10014 
2115 
21 


113 


68 
52 


79 


26 
18 














36 
103's 

55'2 

97'2| 
154 
11843 


|*152 


97% 
160 
115%s 

19 


*60 





: 


52 
11314) 
21 
80 
1601! 
207 
63 
9 
36 
Zits 
91 '2) 


*43\g 
|\*157 
*151 
297%, 
112% 
15's 
237%, 


31 
*131'2 
| 7O'2 

101'2 
*110'2 
102 
115 





86 
59'4 
*5g 
45 
484% 
*108 
20's 
*72\2 
159 


19% 
60 
*8 
35 
20 
*90!9 
*122 
90's 
60 


43's 








307s 


56!2 
15's 


30%’ 
Oils 


Tle 


25% 
2934) 
60'2 
43 


55% 
4258 


54% 
22% 


853 


97%! 9612 97le 
118% 


103!2; 
110% te 10'2 Lil 


104% 


30'2 





55'2 S55le2 
2 *113%2 117 
15 15 
2914 30'2 
99 10014) 


5434 

*1L13l2 
*13 
29 
*99 
*114 

207, 

*7ig 
66 

*5ilg 
, 2) 25 
's| 2| *78 
29 29 

6i's 


54 








24g 25l2 


'g} 17% 18 
Big 8'8 
8lg 8', 

*93 100’, 

97 97's 
40 


2414 


8lg 
*8 
*93 


*110 
237 
4% 


14\2 
81 
49 
8% 49's 
103 
42'g 437%, 
130'g 132!2; 
*123 124% 
*6'2 7% 
2914 29% 
6l!2 62 
35'4 35% 
*103 ----)/9103 
53 85 | 54 


*96 
*156 
11453 
18% 
39 
123 
*10% 
18'2 
#14 
112 
4il4 
*10% 
*47 
*59 
*86 
597s 
58 3 5g 
*44 46 45 
49 51 49! 
#108 113!2 *108 
20 20 20 
*72'\2 80 *72\2 
158'2 1582 *158 


193%, 20'2 197%, 
59% 62!2) 634 
*8\g Siz) *8lg 
34 34!2} 344 
19 197g} 19! 
*90\e 
*122 
91 





*152 160 
114% 1175s 
*18% 19le 

38 3914 

*123 127 

10% 10% 

18 18\2 

ar | 4g 
ei *1lite .... 
41 42 

*10% 12 

*47 53 
60 60 
86'4 87 
59% 61 





\4 





60 
43's 


6 
*43le 
152 

*155 


9% 29% 
*113 

145, 

235, 


131 

*70's 

101% 
*110'2 





30°3 31 

1Bitg 131% 
; *70's 70'2 

9934 1037, 


#10312 104% 
114 115 
*1157% 116% 
36% 37'2 
16's 16's 
61% 61% 
5ilg 53's 
23 23'2 
#4414 44! 
17 18% 

52'2 


5A'l2 
26 48626 
20% 


20's 
76 77% 
132'g 1 f. 
*124 130 
22'4 
73's 
23%, 
23% 
8'g 
16% 
30 








55 
117 
15 
29% 
101 
115 
21 
8l4 


66 
52 


25% 
78\2 


29 
62 


42'4 427% 


5t 


25 


1812 18!2 
84 
8l4 

100's 

95'2 D5le 

40 40 


110% 
24's 


113 


10414 


115 


116% 


37 
17 
62 


54 

23!2 
44\2 
18'4 
537, 


26 
21 


77% 


130 


223 
747% 
2 


34, 
237, 
8's 
167% 
30'2 


2 | 
228,700 Mack Trucks, Inc 


yo Gotham Silk Hostery..No par 
Ni 


400 Gould Coupler A pa 
12,200 Granby Cons M Sm & Pr 100 
4,700 Great Western Sugar teu ctf25 


4,400 Greene Cunanea Copper - 2 
2,500 Guantanamo Sugar....No par 
3,100 Gulf States Steel... 00 
|Hanna Ist pref class A_.._ 100 
-.---- Hartman Corporation. No D par 


400 Hoe (R) & Co tem ctfs.No par 
1,500 Homestake Mining 100 
1,500 Househ Prod, inc tem ctf Vovar 
3,100 Houston Oll of Tex tem ctfsi00 

12,900 Llowe Sound No par 

'298,800 Hudson Motor Caf_...No par 

14,800 Hupp Motor Car Corp... -.10 

18,100 Independent Oi! & Gas. No par 


800'Indian Motocycle 
2,100 Indian Refining 
1,200, Certificates 
i i oa.amedeninde «an 
500 Ingersoll Rand new....Vo pw 
1,000 Inland Steel........ 








1 
5,500 Inspiration Cons Copper... 20 
1,600 Intercont’l Rubber...No par 
4.200 Internat Agricul 
500 ~=swPrrior preferred 


6.000 International Cement..No par 
500! Preferred 


65, reat International Harvester - . - : 
300 Int Mercantile Marine. _._ 100 
12,609) Preferred on 
4,500 International Match pref. 35 
24,300 International Nickel (The). 25 
200 ~=Prreferred 100 
11,200' nternational Paper 


4,300! Preferred (7) 
| Anternational Shoe_...No par 
15,800 Internat Telep & Teleg--. 
500 Intertype Corp ov 
4,500 Jewel Tea, Inc 
500 ~=s— Preferred 
800 Jones Bros Tea, Inc stpd_- 
5,700 Jordan Motor Car 
_|Kansas Gulf 
400 Kan City P&L ist pf A_No a 
7,609 Kayser (J) Cov tc....No par| 
2,200 Kelly-Springfield Tire.....25' 
8% preferred 
6% preferred 
900 Kelsey Wheel, Inc 
158,200 Kennecott Copper.....No par 
300 Keystone Tire & Rubb. No par 
500 Kinney Co 
35,900 Kresge (S 8) Co new 
600 Kresge Dept Stores_...No par, 
----.-| Preferred io 
400 Lactede Gas L (St Louis) -. 


37.600! Lago Ol! & Transport.No par 
36,500 Lambert Co 
._|Lee Rubber & Tire....No par 
2, 900 Lehn & Fink No par 
1,900 Life Savers 
pond Liggett & Myers Tob new. = 
rod Preferred 





5. Oe ‘Lima Loc Wks 
31,600 L ew’s incorporated...No par 
4,500 Loft Incorporated 
500 Long Bell Lumber A...No par 
*100| “2a. prefer Biscuit 
1 
6.700 Lorillard - 


17,400 Louisiana Ol! temp ctfs.No par 
2,100 Louisville G & El A....No par 
1,800 Ludlum Steel 

400, Mackay Companies 
DURE. «.cctesadaanere 


8,500 Int Business Machines. No par) 


1 
58,500 Inter Comb Eng Corp. . No par| 


47'2July 12 
98 Apr 6 
15 Aug i8 
16's Mar 31 
89 Apri4 


100) 108'2 Mar 30. 


9% Apr 3 
5s Jan 5 
62 May 15 
45 June i8 
25% June 21 
2 Sept 24 
68 Mar 29 
17'eMuy 27 
47'2 Jan 4 
40 Mar 3 
504 Mar 31 





27 Jan 8 
494 Oct 5 
17 Mar 2 
1953 Mar 30 


1744 Oct 7 
8 Sept2 
8 Apri3 
90 Muy i4 
80'4 Mar 31 
34!eMay Il 


00) 108% Mar 16 


20% Mar 30 
13'2May 10 
13'4 July 27 
80 July 19 
d38'x Mar 30 
4%, Oct 5 
102 Mur 17 
33'2 Mar 30 


00, 112'4 Mar 29 


| 118 Jan 5 
6 Sept ‘1 
27 Mar 30 
53'2Mar 3 
32% Mar 30 
101'g Jan 29 
44's Aprils 





89 May ?7| 


135 May 6 
Lill Mar 3) 
18'2July 24 
25 Jun 4 
115'2 Jan 29) 
10'2June : 40) 
18 Oct 5) 
\4 Mer 4! 
107'4 Mar 29 
33214Mauay 20 
11% Oct 6 
4° Sept2: 
60 Oct 7 
84 Oct 5 
40% Mer 30 
IgMay 11! 
41% Sept 13 
42% Mar 30 
113. Feb18 
15's Mar 25 
7014 Mar 26) 
146 Mar 29! 


19'gsMay 14 
39'sMay 7 
6% Aug 18 
304% Mar 30 
17'sMay 4 
4 72's Mar 31 
119%, Jan 18 
71 Mar 24 
53's Mar 31 
34'4Mar 2 
6 Oct 8 
42!'2 July 23 
88 Mar 40 
120', Mar 30 
29 Sept 2" 
tli'tx Ape 5& 
12 Mar 3 
22% Mar 31 
30'4 Mar 30 
130 May 15 
68 Mar i9 
99'2 Oct 6 





500' ist preferred 


2d preferred 
|Macy (R H) & Co, Ine. No par 
get 100 


,600 
100 Mallinson tH R) & C)._No par 
100 Manati Sugar pref 100 
37,700 Manh Elec Supply....No par 
500 Manhattan Shirt 25 
600 Manila Electric Corp..No par 
10,700 Maracaibo Oil Expl....No par 
68,500 Marland Oll..........No par 
900 Marlin-Rockwell....-.-. 
1,900 Martin-Parry Corp-- 
2.000 Mathieson Alkali Wks tem ctf50 


100% Jan 4 


102 Oct 5 
8612 Mar 29 
115'2gMar 1 
34 Aprigd 
15 Aus 30 
55 June 4 
«9'g Oct 6 
22'2May 24 
27's Mar 20 
16'2 Oct 6 
49', Mar 30 


1067,May 17 
122% Feb 2 
19 Mor 3 
72 Mar 30 
22% Jun 2 





22'4 Jan 8 
6 Feb25 








20.200, Miami Copper 
20, ‘200! Mid-Continent Petro..No par 


il Mar 3 
27'2 July 22 


Aug 18 
58 Sept 9) 
125 Aug 17) 
2i'2 Jan23 
32% Sept 18 
1064 Feb 2 
118'4 July 22 
22'2 July 24 
10’g Feb | 
93% Jan 4) 
57 Feb26 
35 Jun 6 
46 Jani 
80 July 12 
35'2 Aug il 
62 Feb23 
48% Jun 8 
7i Jan 5 
45 Sept y 
1234 Jao 

28% Jao ; 
34 Jun t 


2414 Feb 4. 
134% Feb 3 
12'2 Feb 13 
106 Sept 17 
104 Jan 5 
43'2 Jun 7 
115 Feb 9 
267, Feb 10 
21% Feb ii 
26'4 Jan 22 
95 Jan27 
52% Sept 15 
7i% Jan2i 
106 Jan 26, 
6 le Jan 5 
138'2 Oct 4 
126% Aug 7 
12% .Feb 17 
46% Feb 16) 
66% Feb 23! 
46'4 Jan 5 
104'4 Apr2i 
63% Ang 28 


98'2 Juan 2 
175 Janil 
133) Jun 25) 
29 Jan 7 
43%, Aug 17 
125 Feb 9 
19'2 Feb 5 
66 Feb 

% Juno 
112% Sept 
47% Jan 
2's Feb 
74%, Feb 
73\4 Feb { 
126 Feb 

1 Oct 
2's Jun 
82'x Jun 
82 Jan29 
114% Feb 26 
33% Jan 14 
9314 Feb 1 
175!2 July 10 


24igJune 14 
68 Oct 8 
14 Jun 4 
4i'x Jun 2 
22 June 25 
947, Jan 25 
1293;May 5) 
Pi%*Sept | 
69% Jun 4 
48 Sept2s 
lilg Feb 10 
50's Feb 3 
16°. Oct I 
167 Sept 8 
4244 Feb 3 
120 Aug 3l 
19%June 21 
26's Feb 10 
5814 Feb 4 
138 Feb 9 
732 Feb 9 
159 Jan 4 
113 June 10 


108% Sept 3 
126% Sept 7 
1184 Jan i4 
44’, Feb 10 
28's Juw 5 
82 Feb 1 
87% July 19 
32% Jan 4 
45% Sept 14 
28 Feb 2 
63%June 17 
33 Mar tl 
23 June 25 
106's Jan 2 
137'e Jar 2 
125 June ti 
24'28ept 8 
121 Janii 
30 Febi5 
244 Feb 9 
13% July 23 
17% Oct 1 
37 Jan 2 

















39 Dee 


99'2 Der 


104'2 Apr 
22'4 Apr 


4814 Mar 


8; July 
108 Feb 
87'¢ Apr 
18s July 
16's July 
102's Jan 
11% Dee 
35%g Aug 

'4 May 
99 #§86Jan 
183, Mar 
12\4 Mar 
41 Mar 
43. Mar}. 


46's Mar 

1% Sept 
75 Mar 
110%4 Mur 
28'2 Dec 
88 . Jan 
110'4 Jun 


115g Feb 
37'4 Dec 
57. Mar 
16'2 Jan 
55'2 Mar 
60 June 
22 Feb 
6 Juan 

14 Mar 
77 =Feb 
104 Feb 
30'4 Jan 
108's Feb 
1353 Aug 








* Bid and asked prices: no sales on this day 


30 
2 Ex-dividend. o Ex-rights. 








1856 
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For sales during the week of stocks usually inactive, see fifth page preceding 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








STOCKS 
NEW YORK STOCK 
















































































































































































































































































































































































































































































Saturday, Tuesday, 
Od, 2. Od. 5. 
$ per share | $ per share | $ per share 
*97%, Q98!2| 97% 97%) O97l2 O7le2 
1 llg 1 1 1 llg 
%, 1 * % 
*115 117 *112 113 
35 365 ; Z347% 347, 
78 79 78!2| 77's 79 
62%, 63% 62%| Gil, 65% 
165 17's 16%; 16 17's 
5% «=a 5% 5% = 5% 
15'2 15l2 1444 144 
374g 375s 3814; 3712 38le 
23 234 22 22\g 
*12'g 13!e 12'g} 11% 11% 
*36', 38 36's 36), 
9 10 Ole 9 9 
59 = 595 5944; 59'g 50% 
*7% «8 7%| *7% 8 
95'2 95% 93 394 
*128 130 *128 129 
39% 40 3912 40 
*25\4 2514) 2414 2414 
*76 48677 76 
735, 74'g 74'\2|} 72 73% 
*26 4 26\ 6 |} *26 26% 
91% Olle) *91 9l'lg 
21% 21% 2Zilg 22i2 
42\4 42\4 43 43 
2614 2612 2612) 26!g 26% 
81 81 827%| *82 85 
*153 159 4*153 153 153!2 
7116 116!2/*116 116%4\*116 116% 
20% 2ilg 20'g 20% 
71 #71 7012 70l2 
132 133 13114, 124 125te 
145g 15 15'g| 1412 14% 
44\, 44le 4212 42\e 
36%, 37 35'g 371s 
*83 85 *83 85 
32 «33 330 33 
*70 8672 *70 = 71 
2814 2814 2814; 28g 2814 
52% 53% 5314' 51g 522 
61 51 5lig} 51 51% 
*95%, 9614 9614) 95% 95% 
5%, 5% =a 
*15lo 16% 1512] *15!2 161g 
BA4le 347g| 3414 3Ale 
14 14), 14's} 13 141g 
740 «= 42 41 40 «440 
*100!2 1051 10012} *100%, 110 
615, 615 62'2| 61% 62 
29 29 *28%, 2914 
*102 107 }|*103 *102 107 
*11712 120 |*117 11612 117 
*107 10912/*107 10912/*107 10912 
9% 9% 9 8% 8% 
®.... 10312/*-_ 10312/*_... 104 
8214 824 8214; 8llg 8214 
*51l4 52 *51 52 
*10414 105 *104l2 105 
*131'4 132 1231's} 130 130l2 
llg Ile 1lg 14g lg 
3512 35l2 35%| 344, 35lg 
15 154 1614) 15 1514 
6612 6612 65'2' 64 65 
66%, 67', 6414 65 
83\g 3314 3312] 32% 335, 
16 =«=«16 1 15!g 15le 
*70 38675 *70 75 
22%, 22% 2212) 221g 22% 
514 «53 49 650 
*21 214 214g; 195g 20l2 
*11 122 125g; Illlg Ills 
Ilg_ Lig 1 1 1 1lg 
12612 127 |4125l2 12512] 124% 1244, 
*72\o 74 | *72 4;1*70 73 
*49l2 50 *45 650 
43'g 43l2 44 42 42% 
42 0 «6045 4414; *41 431, 
*48l2 57 56 | *48l2 56 
24 2412 2412] 22% 2314 
4912 50 497%%| 4712 485, 
38 3912 8 39 | *38 40 
101 101 |*101 102 |*101 102 
27 27 2412 25l2 
*115% 117 11lle 113% 
lg Ig 
*10 «#614 *10 14 
253 2b 253} 21g 253 
8012 3012 30%| 30 3012 
*7llg Tile 7il4| *71lg 711g 
*96 9614] *96 98 
*38 40 40 39 «= 339 
*80 86 | *80 86 
106 107 10612} 10014 104% 
*40% 41% 4053) *40lg 411, 
*80 83 81 81 
15 1514 1514) 14% 15 
*385 37 *34 38le 
9553 9614 953g Q1lg 9314 
101 *1025, 104 
*108 108!g*108 108's| 108 108 
121% 121%) 12134} #1217% 12314 
10212 102!2 *102!2 104 |*1025, 104 


































































































































































































*1125g 1137 


19112 192 1892} 185 187 
*40'g 40% 381g 38le 
2612 2612 2673} 2614 263, 
#109 111 |*109 *109 111 
54le 56%3' 53 56%' 531g 5553 
4914 4914 493g} 49 4914 
15 15'g 153g} 143%, 151s 
*43 «4644 4212 421, 
973 1 91g 94 1 
11514 1154 *111 110 Allie 
116 12219 *116 ....|/*116 —-.-. 
*110 116 |*111 *110 116 
97g 97%} Qe 95g 
597, 60 5814 5912} 58 58 
97% 9734) *97 97% 
*614 6% 63, «= «61 
11012 111 110 110% 
*83 84 5 *83 85 
497%, 50 49%; 4914 4912 
*41 414 41 3914 40 
5353 5273} 50 651 
874 8814 86 87 
*47g «(Ble 43, 4% 
65l2 6412} 62 63ig 
491g 491g 7% 4| 47l2 48 
#118! 120 |*118l2 120 |*118t2 120 
*13l2 14 13%g 13'2 


Shares Indus. & Miscell. (Con.) Par 
800 Mid-Cont Petrol pref 00 
3,800 Middle States Oil Corp_...10 
100 Certificates 10 
1,100 Midland Steel Prod pref___100 
1,000 Miller Rubber ctfs._...No fed 
*3| 8,800 Montana Power 100 
236,300 Montg Ward & Co Ill corp_.10 
Ni 


11,800 Moon Motors 
3.800) Mother Lode Coalition. No par 
3,909 Motion Picture 
5,609 Motor Meter A 
900 Motor Wheel 
700 Mullins Body Corp....No par 
100 Munsingwear Co 
100 Murray Body 
45,100 Nash Motors Co 
400 National Acme  ennbent 
15,400 National Biscuit........_- 


Nat Cash Register A wi No par 
National Cloak & Suit_...100 
100 














Nat Dairy Prod tem ctrsNo par 
Nat Department Stores No par 
00 


err 
Nat Distill Prod ctfs___ 
Preferred temp ctf..No par 
Nat Enam & Stamping...100 
ed 100 


00 
National Pr & Lt ctfs._.No par 
National Supply 50 
National Tea Co 
Nevada Consol Copper 





100 
Niagara Falls Power pf new_25 
60, ‘000 North American Co 10 











50 
No Amer Edison pref..No par 
Norwalk Tire & Rubber. -.-_.10 
Nunnally Co (The)....No par 
Oil Well Supply 25 
| Omnibus Corp 


00 
Oppenheim Collins & CoNo par 
Orpheum Circuit, Inc 1 
Preferred 


i scisleeni ce atic toc 00 
Pacific G Gas & Electric....100 
7, 700 Pacific Oil Ni 





1 
5,400! Paige Det Motor Car_.No par 
4,800; Pan-Amer Petr & Trans__..50 





aia asc hint te nce tellin 50 
7,300 Pan-Am West Petrol B_No par 
4,800; Panhandle Prod & Ref.No par 


erred 00 
1,600 Park & Tilford Sg ctfs_No par 
tah CM 1 


25, 100 Pathe Exchange A_...No par 
3,500 Penick & Ford 


8,700| Penn-Seaboard St'l vte No Fd 
1,400; People’s G L & C (Chic)-..100 
oe Co (Pittsb) _..50 


6% 50 

15,500) Phila ai Read C & I...No par 
Certificates of int_..No par 

| Phillips-Jones Corp....No par 
9,800 Phillip Morris & Co, Ltd_..10 
89,700 Phillips Petroleum....No par 
100| Phoenix Hosiery.....-. cornell 
*. 100 Pierce-Arrow Mot Car No pt 
1 


i ‘000! Pierce Oil Corporation 

















erred 00 
2,500) Pierce Petrol’m tem ctfsNo par 
1,500| Pittsburgh Coal of Pa_...100 
. soe 100 

500) Pittsburgh Steel pref 
100) Pitts Term Coal 


800 Pressed Steel Car new 


100 Pub Serv Elec & Gas pfd_100 
| Pub Service Elec Pr pref_100 
37,400 Pullman Company 

3,000; Punta Alegre Sugar 
10,500; Pure Oil (The) _.......___- 25 








Ne 
164,100 Radio Corp of Amer_..No par 


Rand Mines, Ltd 
10, 400) Ray Consolidated Copper --_10 

800) Reid Ice Cream 
2,000| Reis (Robt) & Co 
4, 500, Remington Typewriter_...100 


8% 2d preferred __- 
2,900; Replogle Steel 
| =e Iron & Steel 
mises Spring 
15,000 Reynolds (RJ) Tob Class B = 
100, Rossia Insurance Co 
3,600; Royal Dutch Co (N Y aire)? 
2, 800) St Joseph Lead 
3,100| Safety Cable 
13, pom Savage — 18 Corporation. 100 


1,300, Shubert Theatre Corp.No par 
5,100; Schulte Retail Stores...No par 









































PER SHARE PER SHARE 
Range Since Jan. | 1926. Range for Previous 
On basis of 100-share lots Year 1925. 

Lowest Highest Lowest Highest 
S$ per share | $ per share |\$ per share|$ per share 
90 Mar30/ 100's Augi2\} 8314 Apr| 94% Oct 
1 Sept 13 2!2 Jan 8 53 Apr 3\4 June 
1g Oct 8 l'g Jan 8 llg Feb lig Feb 
107 Mar 30} 13312 Feb23|| 96 Jan} 147 -Aug 
me. Gee aa, Gee eee «c 2 cece! acas Ste 
69%, Mar 26; 83i¢ Jan14|| 64 Apr) 99% Aug 
56 Mayi19| 82 Jap 2 41 Mar) 844 Nov 
16 Oct 5| 37% Febi10|| 22% Mar; 42 Dee 
514 July 12 7'2 Feb 8 6 May 9'g Jan 
13%, Oct 6) 23l2eJune 3 195g Dec| 2012 Dec 
33%,May 19| 53% Feb 10 40 Nov| 44% Oct 
20'sSept 21; 33% Febi5 18 Apr| 35 June 
11 July 7| 19% Feb 1 13 Aug] 21l¢ Feb 
34%, Apr 6) 38%July 6 30's Apr} 39 Dee 
3 May 8| 15% Feb 20 54 Dec| 42!g Mar 
52 Mar24| 66 Feb 23)! 193!2 Jan) 488 
7igJuly 13; 12% Jan 9 414 Mar| 1253 Dec 
74 Jan 8! 98!2June 25 Apr| 79 Dec 
126 Jap27' 13112 Apr 28'' 12312 Mar! 128!2 May 
38 May22| 654 Jan 5Sij -...-.-- anata 
20igMay 21; 57 Jap 2 4912 Dec| 847%, Oct 
6814 Aug 25) 92l2g Jan 8 87% Dec] 104 Jun 
53 Apri4 Jan 2 42 Japn| 81% Nov 
25\4May 25| 42% Jan 7|| 38!¢ Jan| 45 May 
90 Jani4| 97 Janig Apr} 102 Jan 
12'sMay18| 34 Jan 4 295g Dec) 43'!g Oct 
3712 Aug 2) 73'g Jan 4|| 52!g Jan} 81 Oct 
2iilg July 14; 40'2g Jan 2 25 <Apr| 4153 Dec 
76 July 13) 89% Jam 4|| 75 June} 89% Jan 
138 Apri5| 174% Jan 5)|| 13812 Apr| 174% Nov 
116 Jan16) 120 May20)| 11412 Sept; 119 Sept 
eae. fs ee BEE ssa0ameel ache cease 
55!2 Jan 4| 71%Sept2)|| 543g Dec! 71 Jan 
119 May15/ 238 Jan 4)| 201 Dec; 250 Dec 
115gJune 1| 15g Oct 1 11%, Apr| 16% Jap 
3612 Jan 2| 46!2Sept 7!| 31l2 Oct) 56!2 Jan 
32 Apri2| 84% Jen29|| 31% Mar! 8llg Dee 
Se See, Gee SG chen nace eter snee 
32 Oct %| 45% Feb 5 18 Mar) 45% Nov 
69 Mayl13| 74 Feb 5|| 52! Jan| 76 Dee 
2753 Mar31; 28% Oct 7|| 2753 Oct; 29 Jan 
42 Mar30! 67 Jani4'! 41!g Jan' 75 Oct 
49 Jan 2| 52% Aug3l 4653 Jan| 50!2 Sept 
Qlig Mar31| 967gSept18)| 941g Dec) 9612 Dec 
5 Sept 20) 15's Jani4 1212 Sept} 184 Aug 
13% Mar 1; 1712 Jan 7 8 Jan) 182g Nov 
30 July 2} 36 Feb 5|| 33% Dec) 38 Nov 
Stn ee Fl (SN PEL basco cceol “ences enae 
3llg Feb 2) 45!2June 29 Jan| 39 Dee 
95 Apri7| 103!g Aug 9|| 78144 Mar| 97 Nov 
47 Janl2) +35gSept’9|| 41! Sept 
27igMar25| 3ilJune29)}| 25% Jan| 327%, July 
101 Jani3| 105 Apr2l 98 Jan| 107 Sept 
106 May 20) 129% Feb 5|| 875g Feb) 14012 Aug 
102% Jan 13} 10912 Aug 30|| 101 Feb) 112 July 
8i2May 10} 14!2 Jan19 8 Mar 15% Aug 
85 May17| 107% Feb17|| 5014 Mar| 97!2 Aug 
534% Mar29| 85 Sept 18 Mar! 69% Nov 
44 Mayi19| 52 Apr 5 4914 Nov| 5% Nov 
97!2 Apr 1] 105 Sept29|| 98 Nov| 100% Dec 
118 Mar31| 133’%Sept 21}; 10212 Jan| 137's Nov 
nl May13|} 83's Feb 13 515g Aug] 7812 Dec 
31% Mar3l| 45%4July 7 15 Jan| 481g Nov 
134gMay 14) 2812 Jan 4 17%g May| 32 
56's Mar31\ 7612 Jan 2 5912 Sept! 837g Mar 
567, Mar 31| 78% Jan 4|| 60!g Aug) 8412 Mar 
31. Oct 8| 46 Jan 2|| 3714 Oct; 49% Dee 
41g Jan21| 32 Junel17 214 Aug 6144 Dee 
51 Jani19| 993sJune16|| 37 Oct) 6012 Dee 
19% Apri3| 28's Jan 4|| 25 Sept) 352g Jan 
51gSept 30 Be ee Bl cece cece ages ane 
44, Oct 8| 83 Jan 7|| 70 Nov; 90% 
167g Jan28;| 23 Jurel16 17 Dec| 28 Apr 
7 Aug 6| 17 Feb 8 12% Apr| 26% Jan 
1 Sept 28 2%, Jan 4 1 Aug 3 Jan 
117 Jen 4| 130 Febil1|| 112 Jan) 123 Oct 
591g Mar 2| 7653 Apr 8|| 5l!2 Mer) 6714 Dee 
47% Jan 4) 5iligJuly 7|| 452 Jan| 49 July 
3614 Apri4| 483g Feb13|| 37% May| 52's Jan 
36%June 14\° 4612 Janill|} 38 July| 50!2 Jan 
49 Sept30| 55% Jan 29 51 Nov, 90's Jan 
16 Apr 3) 25';Sept 29 2% Mar!) 2514 Sept 
40 Mar30| 52%Sept 1 3614 Mar| 47's June 
31 Mar30| 44% Jan 9 18 Apr| 424 July 
94 Mar25| 101 Sept27|} 84 Apr; 99 Dec 
19 May15) 43's Jan 9 07g Mar; 47% Oct 
76'!2 Apr 15) 12714 Aug 19 43 Mar 100 Nov 
1g Oct 1 17g Jan 30 14 Nov 31g Feb 
121gSept 27! 271g Jan 30|| 2014 Dec| 40 Feb 
2'4 Aug 26 7 Jan30 4\2 Dec 84 Feb 
29 June 9} 4212 Jap 3714 May| 541g Jan 
70 June21; 85 Jan 5/| 80 ay| 99 Jap 
94 Mar29| 98 Feb 1 94 Mar! 10212 Jan 
39 Oct 5| 637% Jan 9|| 30 Apr| 6 Jaen 
80» Oct 7| 92% Feb 5|| 79 July| 88% Nov 
75l2 Mar 30} 12473 Feb 3|| 645s Nov) 121 Dec 
34'gMay 19) 4314 Aug 31 eS See. 
80 Sept3 95%, Jan 7 612 July; 9212 Jan 
11 Masr29| 17t2 Jap 2 21g Aug! 3253 Feb 
30%May 11} 38!2Sept 27|| 27 Sept; 4753 Feb 
72 Mar 2| 97%Sept15|| 625s Mar) 87% Aug 
9612 Apr 7| 101 Oct lj} -------- chad man 
103'g Jan 12) 1095gJuly 9|| 99 Jap) 106 Nov 
115 Mar 2| 123\44Sept 3); 1085s Apr) 119 Oct 
97 Jan22| 104'sSept 27 212 May| 100!g Dec 
106 Jani8| 114 Aug 5} 99 Jan) 108 Oct 
14514 Mar 31} 19912Sept 16|| 129 Mar) 173!2 Sept 
33 Apri4| 47 Feb 4/| 33 July| 47% Jan 
2533 Apri3) 31 Jan 4/| 25's Aug) 33% Feb 
106 Apr 14) 112%June 25); 10212 Jan) 108!2 Sept 
32 Mar30\ 5712 Oct 1 3914 Nov' 77% Jan 
4453, Mar31| 49%3 Oct 4|| 45 Dec) 54 Feb 
32%, Apr30| 41% Oct 1 333%, Nov| 3912 Aug 
10!\2Mar 3) 15%, Aug 9 113g Apr| 17% Feb 
4l% July 9| 56 Jap 4 43 Oct) 604 Dec 
Tle July 24; 18%, Feb 23 10 May| 2814 July 
83le Apr 20; 127 Feb 3|| 46% Jap) 117% Dec 
106 Apr2)/} 118 Oct 1|| 100 Jan} 10912 Oct 
105 Apr 1) 115'4 Aug 27|| 103 Sept} 113!2 Apr 
S87gMay 20| 15% Jan 4 125g June} 2314 Jap 
44 Mayl10| 635, Jan 7 2'g Apr Jap 
911g Mar 30| 99 Sept15| 844 July) 95 Jan 
5le Feb 24) 1053 Jan 5 8 July; 18 Jan 
90 Mar30| 115 Aug 30) 212 Mar; 95% Nov 
79 Septi7| 100 Jan20|! 85 June| 97!2 Feb 
43% Oct 8| 57% Jan 9 4814 Mar| 57% Jan 
365sMay 11| 48's Feb10)}| 35% July| 52!2 May 
42's Mar31| 55 Sept ’7)| 48 5012 Dee 
73 Mar3l1| 102!2 Feb10;| 48!2 July! 108%g Mar 
4‘3 Oct 6| 10% Jap 4|} 9 Nov| 11 Nov 
52 Mar 4| 705s July 28 51!l2 Dee| 55!2 Dec 
4212 Mar 30) 13812 Jan 23|| 101%, Sept; 134%, Dec 
112'2 Jan 6} 120 Sept 9|| 110 Jan) 118 Aug 
12'2Mar 3' 143% Mar 12 13% Nov! 16% June 











* Bid and asked prices: no sales on this day. 


n Ex-dividend one share of Standard Oil of California new. 





New Yerk Stock Record—Continued—Page 6 


For sales during the week of stocks usually inactive, see sixth page preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


STOCKS 
NEW YORK STOCK 





Saturday, 
Od. 2. 


Monday, 
Od. 4. 


Thursday, 
Od. 7. 


for 
the 


EXCHANGE 
Week. 


PER SHARE 
Range Since Jan. 1 1926 
On basis of 100-share lots 





Lowest 


Highest 





$ per share 
5534 

*59 
43 
2814 


60 
43 


118% 
115'g,*115'g 1155, 


‘ela ie 


115!g 


98% 
*118 

165 

* 

114 


*1812 
*9414 


205 
*71 Ig 
218%, 
10578 

53 


5 
7% 
#1031, 


129 


168% 
Bi%, 


70 
58 


3l1le 
5212 


70 


ig 35% 
10412 
897, 


5612 


2812 
2 107'g 
1 


$ per share 
54% 55l2 
59% 597%, 
*4212 437 
2812 
1071, 
17% 


1164 
*5l4 
9012 
647, 
57 


56 
*119 
2 
3314 

2 


5g 
*28le 
16 
814 
*16lg 
*lils 


11% 
54lg 545 
14%, 15 

*850 950 
28 28 
46%, 4712 

*2912 30 
90 =6—90 
6344 64 

Lille 114lg 

116 116% 

4 4ig 

*15 19 
52 6&2 
50 517 
9114 927% 
5312 5Ale 

116 117% 





'*122 
164 


129 
164 


*105 
52le 
57 


*55le 

146!2 

132 
69% 
17% 


*31l2 
*97 
*101 
*113 

2553 

56 le 


56 
14812 
132le 

70's 

18 

32 

99 
116 

2534 





4) #27 


#34 
2ile 
91 
10% 
21 

*61 
16312 
2814 
*64 
535g 
27% 
52le 
*68l2 
331g 

*102 

86% 








353g; 32% 
104 ty 104!'2 
R8'4 





2312 
104 


3g | 
1219! 
12 

5Al, 


1 
883 
2814 
47 
30 
91 
644, 
1115, 
115%, 
4\g 
19 
51ly 
50 


9175 
5353 
117 
115!g 
9812 
122 
16314 
59 
114 
20 
96 


115!g 


4 
122 


1601, 
*585g 
113 
*18l2 
96 


191g 

— va 
210 219 
*104 

5lle2 


56 
7458 
*10312 

62 
565s 

108 


7578 
109 
6212 
5844 
10814 
357s | 
4812) 
1487g| 
12714) 
65 


108 
3012 
39 








hae 
267 
9014 
55'e 
5034 


5548 
*14614 
130'4 
68!2 
17'g 
3112 
*90 
/*101 
\*113 
} 25le2 
5512 





69%3 
ig 
3112! 
97 
110 
116 
25%8 
56'2 
27 
%8 
2112) 
9112) 
10'2 
20%s) 


52 
69 
335g 
86's 


20!2 


10512 
5212 
57% 


132!2| 


221g 
*10212 
5314 
5534 
6914 
*83 
591g 
41% 
116 
*5l4 
88 
6312 





16 
| *11le 


llls 
5253 





| 95 
'*119 
158 
59 
113% 
1812 
*94leo 
1812 
*691g 
208 








| 129 
| 68!l2 
165 
*31le 
*90 
*101 
*113 
2514 
55'8 
*26!2 


| 


| 


28!2 


4 

*68%4 
32 
*102 

8479 


115g 


122° 


335g 
104 
Shilo 


$ per share 





*115!\g 
s| 92% 

*118 
154 


5812 
113 








18 
*94le 
18 


*103'2 
20% 
15'g 

_ -<-<- 
25l2 
88l2 
57'8 
52 
5514 

144 
128 
68 
16!2 
321g 
*95 
*101 


*5lle 
6812 
315g 3: 
\*102 104 
Btlo 














115! 


129 


146%) 
273 


63%, 

52 

56'4 
144% 
130'2 


6812) 


17 
34le 


34 
rh 


10 
20 
60'2 
166 


102 
R434 


Shares .\Indus. & Miscell. (Con.) Par 
52,600 Sears,Roebuck & Co newNopar 
2,400 Shatuck (F G) 


24,000 Shel! Union Oil 
2,700} f 


Preferred 100 

34, = Sinclair Gor Cons Oil Corp.No par 

00! Preferred 100 

24, 300 Skelly Oil Co 25 

2,600 Sloss-Sheffield Steel & Iron 100 

4,700 South Porto Rico Sugar. ..100 
200' Pref 


ferred 100 
23,400 Standard Gas & El Co.No par 
2 +400) Preferred 50 


Pref 00 
$1, 700 Standard Oil of Cal new.No par 
42, ‘500 Standard Oil of New Jersey _25 
2,500; Pref non-voting 100 
100 Stand Plate Glass Co_.No par 

3,200 Sterling Products 
29,300 Stewart-Warn Sp Corp_No par 
3,200 Stromberg Carburetor.No par 
77,800 ms 4 rCorp(The) new No par 
100 


Pr 
8,300 Submarine Boat 


,600 Superior Oil 

,700 Superior Steel 

,390 Sweets Co of America 

= Symington temp ctfs..No par 
900) Class A temp ctfs_...No par 

Telautograph Corp....No par 





10 
Texas Pacific Coal & Oil___.10 
Texas Pacific Land Trust_100 
The Fair. 
Thompson (J R) Co 
Tide Water Oil 


44,100 
50,300 

3,400 
23,200 





\Trunsue & Williams St'l No par 


34,900 Union Oil California 
6.800 Union Tank Car 
600 Preferred 
United Alloy Steel_...No par 
11,800 United Cigar Stores 25 
100 





12,900 
400 
1,800 
200 


100 
10,700 
400 


16,200 
200 
9,400 
12,000 
64,900 
200 
5,800|U 8S Realty & Impt new.No par 
| 57,500) United States Rubber 100 
700| ist Preferred 
2,600 U 8 Smelting, Ref & Min-___50 
500; Preferred 50 
983,400 United States Steel Corp..100 
2,600 100 
200 U 8 Tobacco 
100 Preferred 


United Paperboard 


Universal Pipe & Rad_.No par 

Preferred 100 
U 8S Cast Iron Pipe & Fd /_100 

Preferred 100 
U 8 Distrib Corp tem ctf No par 
U 8 Hoff Mach Corp vtcNo par 
U 8 Industrial SE «- oe 








2,400) Vanadium Corp 
500 Vick Chemical 
.| Virginia-Caro Chem...No par 


3,300| 6% pref wi 
4,100' 7% prefwi 1 
_| Virginia [ron Coal & Coke-_100 
5,100 Vivaudou (V) new....No par 

209) Preferred 100 
4,800) Waldorf System 

500|Walworth Co ctfs 

.|Ward Baking Class A_.No par 


| 14,200) 
Preferred (100) 





1,090) 
249.800 Warner Bros Pictures A__-_.10 
6,090 Warren Bros No par 
700 Weber & Helilbr, new c_No par 
1,700 Western Union Telegraph _100 

| 12,100 Westinghouse Air Brake_..50 


' 5,600 Weston Elec Instrument 


400| Class A 
100) WestgPenn Elec cl A vtf No par 
_| Preferred 100 
100 West Peun Power pref... ..100 

2,100, White Eagle Oil 

26,800, White Motor 50 
200 White Rock Min Sp ctf. No par 
700| Wickwire Spencer Steel ctf_-- 
122,000 Willys-Overland FOS +008 


3,000 Wilson & Co, Inc, new.No par 
4,900) 
1,000 Preferred 
93,200 Woolworth Co (F W) 
2, 400 Worthington P & M 


9,700 Wright Aeronautical...No par 
400 Wrigley (Wm Jr) 


25 
148,500 Yellow Truck & Coach..-..100 
200 ~=Preferred 100 
9.200 Younvatown Sheet & T.No par 





100 
Universal Pictures lst pfd_100 


8.690 Westinghouse Elec & Mfg--.50) 





; 100 

Timken Roller Bearing .No par 
bie bacco ? pesapungan Corp...100 
100 


Transe’ t’ a Oil temctf newNopar 
1,300 Underwriter Typewriter -.._25 


7,500, Union Bag & Paper Corp. -_100 
34,700| Union Carbide & Carb.No = 
5 








$ per share 
4414 Mar 29 
47 Mar30 
4012 July 26 
24 Mar 3 
103 Mar 3 


30!2June 14 
43 Mar3l 
22 Mar31 
11 June 2 
72 Apr20 


18% Apr 19 
101 Jan i2 
51 Mar 2 
53% Mar 30 
6734May 19 
80 Mar 2 
525gMay 14 
40'2Mar 3 
11514 Aug 26 
434May 21 
75 Mar 27 
61';,Sept 27 
57 Oct 4 
47 Mayl 
114!2 Feb 2 
lle July 27 
30's Mar 30 
1 July 29 
1912 Apr 12 
853 Apr 13 
7igMay 14 
16 June 28 
11 Apr 5 


107g Mar 31 
48 Mar30 
11912g Jun 12 
12!g Mar 2 
510 Mari9 
27's Mar 31 
42\4May 7 
2814 Oct 8 
891g Oct 7 
4473 Mar 3 
9514 Apr 12 
103 Mar 3 

3 Mar 4 
15 Aug28 
50%, Sept 30 
3) May2l 
77\2 Mer 29 
3714 Jan 20 
8414 Mar 31 
113'4May 22 
25'2 Jan 21 
83's Feb 4 
114% Mar 4 


134 Mar30 
55\gMar 5 
98 Aprl5 
18 Sept 17 
90 Mar 8 
135g Mar 31 
52 Mar30 
150 May 19 
10014 Mar 8 
39 Mar30 
457, Jan 2 
45%, Mar 30 
9914 Apr 22 
48's Mar 29 
5014May 19 
10112 Mar 30 
3212Sept 21 
46% Oct 8 
117 April5 
12412 Mer 3 
5612 Jan 4 
112 Mari9 
93 Apr 1! 


2814 Mar 31 
29 Mar 3 
4314 July 21 

3g Feb 26 
9'g Oct 5 

% July 2 
355g Oct 6 
85i2July 8 
40 May 15 
26 Mar30 
94%, Jan 29 
17 Jani2 
12%4June 2 
99 June 30 
2414May 18 
8812 Oct 7 
12 June ll 
437g Apr 15 
53 Apr20 
134!2 Mar 30 
10514 Mar 31 
65 May 19 
13% May 10 


2714 Jan 4 
88le Jan 6 
95t2May 17 
108 Mar25 
25's Apr 20 
5lig Apr 15) 
26 Mar27 

34 July 22 
18 May 17 
90 , Sept 29 
6 May 20 
14 May 21 
42 May 19 
13514May 19 
2014 Mar 30 
63 Oct 7 
52 Oct 6 
2412 Mar 30 
47 Apr 3 
60!2Mar 4 
20 May 24 
9lleg Apr 3 


1035 May 27 








69 May 14 


$ per share 


4 
4 
3 
2 
2 


4 
109!sJuly 2 
247, Feb 23 
99leJune 24 
37'gJune 28 
142!2 Aug 10 
14712 Feb 2 
117'g Feb 8 
33 July 19 
55!2 July 17 
35%4 Mar 11 
17% Feb 19 
82!2 Jan 13 


313g Feb 

105!2Sept 
69 Feb 
5753 Feb 
9212 Feb 
90 F 


119'gMay 18 
107g Feb 10 
9l%gSept 4 
92% Jan 2 
77\4 Jan 4 
62 Sept 15 
122!2J une 23 

3% Feb 21 
415g Jan 4 

4144 Jan 8 
347Sept 7 
175g Sept 13 
14!2 Jan 4 
207, Feb 4 
14%, Jan 19 


16 Feb 5 


1912 Jan 7 


34 Janl4 
50'2Sept 1 
3914 Jun 25 
103 Jon 25 
64%, Oct 5 
1165, Sept 22 
118%Sept 21 
5igJuly 9 
27 Jap 28 
63% Jan 7 
7il4 Jan 5 
944%, Oct 1 
Sept 23 

120 « Oct 1 
118 July 12 
357g July 15 


171 Sept 
59 July 
118!2Sept 
3812 Mar 
9712 July 
28%, Jap 
7812 Jan 
248!l2 Aug 
109 July 9 


71% Jan 4 
8814 Jan 23 
109 Janig 
497, Jap 2 
50 Ja: 4 
1595, Aug 17 
130'gJune 11 
6. Sept 9) 
115 Augl9 
108'2 Oct 1! 


37 Febl15 
43 Aug 16 
52 Aug 6 

17g Jan 15 
25\2 Feb 3 

15g Jap 8 
69 Jan 4 
98'g Jan 6 
50 June 10 
327g Aug 3 
10% Sept 2: 
21% Aug 19 
2314 Jan 27 
195 Jan 2 
85% Feb 1| 
110!2 Jan 15! 
6914 Sept 15 
53% Oct 5 
85'2 Jan 13 
1577gSept 8 
139'zSept 8 
79'2 Feb 10 
19!2 July 28 


3212 Oct 7| 
9+ Sept 28 
101 Sept 2% 
115 Sept2i 
29%, Feb 10 
90 Feblil 
38%, Feb 3 
3% Jan 6) 
34 Jan 4) 
99 Feb 4 
1214 July 16 
227, Sept 16) 
66 Sept 24) 
222 Jan 4 








4 


72'2 Aug 26 
39% Sept 8 


1512 Feb 
92 Apr 
404 Jan 


11614 July 
553 Aug 
6214 Mar 
55 Mar 
61 Mar 
414 Jan 
a Mar 


Oct 
38!g Nov 
2 Dec 
20 May 
573 Mar 
10'2 Jan 
19%, Dec 
ll Aug 


115 


12213 May 
5llg Mar 





1055, Apr 
82 Mar 


30 Aug 


14%2 Aug 
214 Dec 
116 Apr 
374 Mar 
94le Feb 
1744 Dec 
43 June 


51 Apr 
116% 
97 


Jap 
Apr 
6614 


Mar 





107'2Sept 2 
954 Aug 9 


94 Dec 
11314 June 
24 May 
6014 Jan 


8 
2473 Feb 
94'g Feb 
321g Nov 
143!2 Deo 
1091s Dec 
1134 Dec 


47\2 Feb 
119 Feb 
16 Jan 
82 Dec 
961g Dec 
895g Oct 
6853 Nov 
125 Sept 
12. Mar 
437%, Nov 

6's Feb 
41% Jan 
151g Oct 
20% Sept 
26! Sept 
16144 Nov 


16 Dec 


55 Deo 
121% Dec 
23% Feb 


657 Dec 
3914 act 


9712 Nov 
1087g Nov 
1 Dee 


70\4 July 


40%, Oct 
100 = Oct 
99's Nov 








St od waked pine wa unin a thia dav 


2 Ex dividend 


> Ex-dividend and ex-rights. 





1858 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1900 the Exchanor method of .woting bonds was changed and prices are now “and tnicresf’’—except for income and defaulted bonds. 








BONDS 
N. ¥.8TOCK EXCHANGE 
Week Ended Oct. 8. 


Interest 
Pertod 


Price Week's 3 Range BONDS 3 Price Veek's 
Friday, Range or 53 Since N. Y. STOCK EXCHANGE E| Friday, Range or 3 
Od. 8. Last Sale |& Jan. 1 Week Ended Oct. 8 z| Od. 8. Last Sale |& 


U. &. Government. Bid Ask Low High|Ne@.\\Low High Bid Ask) Low High|No. 

First Liberty Loan— Mexico (U 8) extl 5e of 1899 £°45,5Q J) 5il2 70 50 Aug’26/---- 
3%% of 1932-1947 D}100'%s3 Sale | 1001s: 100!*s2 991752012523 Assenting 5s of 1899 1945) ...-| 4312 Sale | 4312 44\2| 150 
Conv 4% of 1932-47 D} 100! %s - 10074 28ep'26)----}| 99*4s201 423 Assenting 5s large CS eo OR 








Conv 4% % of 1932-47. .....- D} 1017432 Sale 1017*s2 1017 *s2 101 *%93 02 a3 Assenting 58 small nae 37!2 May’25 
2d conv 4% % of 1932-47 1D} 100'%_ __ | 102422 JSuly’2¢ | ----|| 101 423 O2%*s2 Gold deb 48 of 1904 
Second Liberty Loan— Assenting 48 of 1904 
4s of 1927-1942. —_— 
Conv 4% % of 1927-1942 - M 


"30° “30t2] 34 July’26)---- 
28 Bale | 27l2 30%) 21 
coos one | 28% Sept'ael---. 
"2655 Sale 
“a2ig 44 
1007 Sale 
10714 Sale 


= 
i: 


100 100'%2)100 Sept’2¢}----|| 9972302723 Assenting 4s of 1904 small 
100'%32 Sale | 100'*%s2 1007's, 1005%s3 101 Assenting 44 of 1910... .-_. 
Assenting 4s of 1910 large 
101%33 Sale |101 101422 100's3 O13 Assenting 4s of 1910 small... 
‘Treas 6s of °31 assent (large) "33 


N 
N 
Third Liberty Loan— 
DT Md. seccseedoence M$ 
Fourth Liberty Loan— 
b 44 % of 1933-1938 A O}102%2 Sale |101%%s2 102%s2 | 589||1012%203%s 
Treasu o 
D 
8 


‘ 
' 
+ Qa 


es 





107*4s, Sale | 107'%s2 1072422 21) 106% O57722 
103%%s2 Bale | 103% 103%%s,] 8! || 1027%s7042%s2 | Netherlands 6s (fict prices) . 1972 
101% Bale | 101232 1012422 41) 1004253 02723 30-year external 68 (fluf) . . 1954 
Norway 20-year exti 68. .--- i943 
20-year external 6s 
10053 1007) 101 101 100 101 30-year external 68. _..--- 1952 
1W1'g _...1/102 Oct’26)- 10012 10214 40-year 8 f 5%s temp 965 
1O1l2 102 |102% July’26 1UU1z 102% | Oslo (C ity) 30-year 8 f 68... 1955 
1015 102 |102 BSept’26 -|| 100% 102 | Panama (Rep) ext! 54s- ---1953 
106! 10634) 106% 106%)  4/| 10512 1.6%] Peru (Rep of) external 88_-.1944 
105% 10644 1057 1057, 1047 106% Exti sink {d 7 4%s temp... 1940 
1057, 106%8|106 Aug’26 -|} 1045, 1064; | Poland (Rep of) gold 68 
1057, 106%8)105%4, 105% 10412 1065, Extl sink fd g 8s 
98!2 ....| 98le 981e 97% 99 | Porto Alegre (( ity of) 88_. -- 
98'2 99 | 984% Sept'26 -|| 97% 99 | Queensiand (State) exti sf 7s 194) 
98!2 99 | 98% Sept’26|----|} 977 98%] 25-year external 6s... --- 1947 
97% _._.| 9B% 984, 97'4 97'4 | Rio Grande do Sul ext! s f 88.1946 
97% ....| 9714 Apr’26}---- 9714 9714} Rio de Janeiro 25-yr 8 f 88_ - 
ence coco OD Marssi---- 98 gy 
---- 1057%]|10514 Sept’26|----|] 104!2 106 | Rotterdam (City) extl 68. _-1964 
---- 105%] 105% Sept’26|----|] 104% 1055 
8914 ...-| 89 Aug’26/---- 87%, 8912] Sao Paulo (City) sf Se 
89'4 894) 894%, July’26) - --- 8814 89% | San Paulo (State) ext sf 88. .1936 
core cove] 8B Apr’36i---. 88%, 89 External! 6 f 8s int reets. . .1950 
---- ----[10212 10219! 10)] 10153 10212 External water loan 78- _ - - 1956 
---- ----|102!2 Aug’26'--.-|| 10212 10212 | Santa Fe (Prov Arg Rep) 7s- 1942 
esce coon BOT ca eee Seine (France) ext! 7s 
---- ----|1015g Mar’2 |---|] -... ---- | Serbs, Croats & Slovenes 88.1962 
oes 102 Apr’2)|.---|| 102 11014 | Soissons (( ity) ext! 6s 
---- «=---|101% Mar’2'| ---|| 101% 101% | Sweden 20-year 66 
Highway improv't 4s-_ .196 w--- ----}11014 May’2t].---|] 11014 110!2 External! loan 54s 54 
Virginia 2-38 cece 7612 Feb’2 |.---|| --.. ---- | Swiss Confed'n 20-yr sf 88_.1940 
Switzerland Govt ext 5s8--.1946 
Foreign Gov't and Municipai’s Tokyo City 58 loan of 1912-.1952 
Argentine (Nat Govt of) 78.1927 005 Bale |100% 1005, 1004, 1021s | Trondhjem (City) ext! 6448-1944 
Sink fund 68 of June 1925. 195‘ 98', Bale | 98ig 98: 96 99% | Upper Austria (Prov) 7s. -.-1945 
Exti 6 f 68 of Oct 1925____ 195% 98', Sale | 98! 98) a 95%, 100 | Uruguay (Republic) ext! 88. .1946 
Bink furd gs Serine A 1195 98'4 Sale | 9814 99! 9614 1001, External s f 6s int rects_- .1960 
External 68 series B_ Dec 195% 98!2 Sale 98 5%, 99%, Railroad 
Exti s f 68 of May ‘26 rects. 1960 98'4 Sale 98! ! Ala Gt Sou ist cons A 58. ...1943 
Argentine Treasury 58 £. 1945 92\4 Bale 92! 5 Ala Mid Ist guar gold 5s8_ _..1928 
Australia 30-yr 5s. July 15 1955 97'4 Sale 98). Alb & Susq conv 3s 
Austrian (Govt) s f 7s 101% Sale 1014, Alleg & West ist g gu 48... .1998 
Bavaria (Free State) 6s. . 9614 Sale ; 97 : Alleg Val gen guar g 48 
Belgium 25-yr ext sf 748 ¢- 194s 10755 Bale 108 Ann Arbor ist g 4s 
20-year s f 88 94 10:4 sme 107% 195% 1085 | Atch Top & S Fe—Gen g 48-1995 
924% Sale 931, 88 95 Registered 
86% Sal. 87 Bile 877% Adjustment gold 4s__July 1995 
95% Sale | ¢ 96 Y15g 97% 
112% Sale 11312 8}} 11214 115 
9912 Sale | 99% 99! 98 1017, Regis 
96%, Sale | 95%, 97 85'g 97 Conv sold 4 4s 1909....~_.1955 
102% Sale 103 96%, 104 Conv 48 1905 
10312 Sale d 104 9612 104! Conv g 48 issue of 1910_-_- 1960 3 
87\4 Bale 87% | 81l4 8912 East Okla Div Ist g 48_...1928 M 
1U4!g Sale 104%} 10012 105 Rocky Mtn Div Ist 4s_--.1965)|3 
89'4 Sale 89% 31} 89 90 Trans-Con Short 1. Ist 48-1958! J 
95 Sule 9512 9} 89!g 96l2| Cal-Ariz Ist & ref 4448 A-.1962M 
1\4!2 Bale 10412 8], 1035 108 | Atl Knoxv & Nor ist g 58__.1946 J 
luvs Sale ¢ 100'4) 122], 9212 100'4 | Atl & Charl A L Ist A 4%s-_.1944 J 
99l2 100!,) OF 100 30] 97'4 101%, ist 30-year 5s series B___.1944 J 
1U1'y Sale 101", 10/ % 1031s | Atlantic City Ist cons 48... 195 1\J 
101% Sale 102 | 132] 1011, 103% | Ati Coast Line Ist cons 48_.01952|M 
103l2 Sale : 10412 102 1055, 10-year secured 78. ...-.-- 1930 
97'2 Sale 97434 9712 99 General unified 44%s- - - -- 1964\ 3 
102'4 103 |102%2 Sept’26]__- 1O1lg 104lg L & N coll gold 48_._..Oct 1952.M 
1U8'2 108%41 1084 = 108%, 10714 109% | Atl & Danv Ist g 48.....--- 1948 J 
lu 101 | 101l4 Sept’26]- 10014 102% SS ee ee 1948 
1u1l Sale [10012 101 1x 100 10212] Atl & Yad Ist g guar 48. __.1949 
10. % Sale 10843 109 y 107 1095g| Austin & N W Ist gu g 58__-_1941 
95!2 96 5! 9812 
98 9844) 4 § 99!2 | Balt & Ohio Ist g 48_.._July 1948 
37 37'4 ‘ 4875 Registered _......July 1968 
LU, Sale 10012 =:10012 f 10212 20-year conv 44s : 
96 Sale | 95 97 S 97 Registered 
100'2 Sale |100'g =—:101 : 99% 101 Refund & gen 5s series A _ - 1906 
9912 100 : 98!, 101 _  . = sare aa 948 
98 985s +e 997 Sf “aaa ae os0 
101 1014 102 Ref & gen 6s series C__- -- 1955 
95%, Sept’26 10212 PLE @ W Va Sys ref 4s. . 1941 
94 Sept'26 Wily Southw Div Ist 58 1950 


1946-1956 ™ 10314 1047, 


99%, 102%, 
101 100 102% 
101 Sale 101 100 1021, 
9812 Sale | 98l,4 V5 D9lg 
100 10014] 99% 003, O8l2 1Olly 
10212 Sale [10212 10012 103 

103!2 10344) 10312 101lg 105 

1001g Sa’e |100 97 101% 
70 Sa'e | 70 61 7% 
8912 Sale | 885, 82'g 91 

10253 Sale |102'g 1025, 5 9853 103%, 
114 Sa’e |113% 8 1141, 11012 114% 
10412 10512) 105 105%, 
104 Sale |103 104 

102% Sale | 102%, 10312 
10214 Bale |102'g 10212 
10412 105 |104% 105 


105% _...]106 Sept’26 
10512 Sale |104%, 

10573 Sale {10512 

9612 Sale | 9614 

9453 Sale | 94 
91 Sale | 9012 
93% Sale | 93% 
851g Sa'e | 84ig ‘ 
1047% Sa'e | 104% 5 | 1031, 105% 
104 = 10419}104 10112 105lg 
11312 Sale |113!g : 113 117% 
10312 Sa'e [103 102% 106 
7412 75'4| 742 ee 
9934 Sale | 99% 6| 9914 101% 
91 Sa'e| 90% 91 90 94 
109 10912]10912 Sept’26 10712 111 
9553 Sale | 95%, 95% 95% 97 


102 ___.|10353 Aug’26 
10012 102 | 10012 Sept’26 
85%, 8612] 857, Sept'26 
84 84 Sept'26 
9414 


77 80 | 79% 

91 93% 

ike -| 891g 

8712 Sept'26 
87% Sept'26 
87's 87'4 
85 Sept'26 
87 88le 
87 8712 
87% Aug’26 
99 yg: 


i) 
8912 Sept’ 26 
897s 89's 
967s 97 
..| 10312 Apr’26 
97%, Sept'26 
10312 10312 
8512 July’25 
2 9214 93% 
105t2 105% 105 1055» 
97%, 971, 9712 
8912 903, 9) 901s 
80'4 Sale | 80%, 814, 
69!2 71 7012 70\e 
8li's 83 8ilzg Sept’26 
101% ....}102 July’26 


State and City Securities. 

NY City—4 8 Corp stock. 1960 M 
48 Corporate stock 
48 Corporate stock 
48 Corporate stock 
48 Corporate stock 
4%s Corporate stock ._July1967 J 
46 Corporate stock 1965 43 
4%s Corporate stock. ___- 1963 ™ 
4% Corporate stock... .. 1950 Mm 
4%, Corporate stock 1958 M 
4% Corporate stock 


ZT0Orrond: 


— 
_ 


Corporate stock _ "1957 M 
Corporate stock . . .1957 
Corporate stk. May 1954 





| aePRPBALZ7IZA7AZ~aeCeSl°oan 








4s Canal impt 
48 Highway impt regist’d_ 1958 


Be we 


>= 
>> 


Zouae 


Ten 





External 30-year s f 78_..195/ 
Bergen (Norway) sf 8s 
25-year sinking fund 6s. __ 194‘ 
Berlin (Germany) 6 %s-. _-_- . 1956 
Bogota (City) ext'l sf 8s___1945 
Bolivia (Republic of) 88... .1947 
Bordeaux (City of) |5-yr 68.1934 
Brazil (U S of) externa! 88. __194 
External 6 f 6 4s of 1926__1957 
78 (Central Railway) 
78 (coffee secur) £ (flat) 1952 
Bremen (Stute of) ext'l 7s... 1935 
Buenos Aires (( ity) extl “eet 7) 
Canada (Vominion of) 58. _.193 
DOE, DPBE oo occcccccce ~1929 
re ae 1952 


4%s 
Carisbad (City) s f 8s 
Chile (Republic) ext’! s f 8s. 
External 5-year s { 88___. “1926 
20-year external 7s 
25-year sinking fund &s_ 
Chile Mtge Bk 6 %s June 30 1957 
8 16%s of 1926. June 30 196 
Chinese (Hukuang Ry) 5s 195) 
Christiania (Oslo) 30-yr * f 681954 
Cologne (City) Germany6 481950 
Colombia (Republic) 6%s. __ 1927 
Copenhagen 25-year sf 5'%s_ 1944 
Cordoba (Prov) Argentina 781942 
Cuba 5s of 1904 ...1944 
External 5s of 1914 ser A_1940 
External loan 4%s_._.__- 1949 
Rinking fund 5%s 195% 
Czechoslovakia (Rep of) 88__195! 
Sinking gund 8s ser B____ 1952 
External sf 7s series A__1945 


oso 
Z<<OOuPOOZO ZeCuwmouZ0ZZe wwe 2 45000520289 


O27 -=~wn>T>P 
CZEzz>>CE>>ze Btccepcecercrrcer SS eo Sa 





= ZOTO[ 229 


3 Sd a iE 
~ ~ 
= — 


‘pruuwr> COOcrPPrer Ory TTC ZZO>«>7>P 
wee ZO Zp eee Onur DOUOZ 


~ 
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91 Sale | 90%, 91 

---- ----| 89!g Sept’26}- 
9614 Sale | 96! 9612 
---- ----| 95l2 Sept’26 
9814 Sale | 975, 9Sl4 
1027s Sale |1U2!2 103 

103 Sale {102% 103! 
1061 Sale }106 «10612 
9i'g 92 | 91 9lle 
100! Sale | 100 10012 
80 8053 
975, 9734 
6512 6512 
9512 July’26 
94 Aug’26 
80 Aug’26 
9Dle Ole 
7644 76% 
95!, Sept'26 
103'\4 Aug’26 
913 Sale 914, Plle 
87'4 Feb'26 
10012 101 10053 Sept'26 


1041g Sale |1033, 1045, 
9414 9453) O4!y 941, 
99 Sale| 9 

115 Sale {114% 

117%4 Sate 
951g 97 
86'4 Sale 
we Shen 
84lg .... 
10258 Sale 
107!2 108 


a 
SCCCSS Sates 
—_ = 


= 














‘ 102 Ag 103 Tol & Cin Div Ist ref 48 A_1959 
10212 Sale | 10214 ‘ ‘ 103%] Ref & gen 5s series D__.-2000 M 
102 Sule | 102 ; 104 | Battle Crk & Stur Ist gu 38_.1989 J 
101% Sale | 101 y 57g 103 | Beech Creek Ist gu g 48_.__1936 J 
Registered J 
+o Sale | 11012 : 11214 | Beech Crk Ext Ist g 38__.1951 A 
110% Sale | 11013 112 | Big Sandy Ist 48.._......_- 1944 J 
103% Sule | 10)?5g 2 10512/ Bost & N Y Air Line Ist 48__1955 F 

95'g 955g) Q5te 55g Sig 96 | Bruns & W Ist gu gold 48__.1938 J 
Budig -..-| 102g 10512 | Buffalo R & P gen gold 58_..1937 M 

977 Sale 975g 937g 9U4, - 

99'4 Sale | 975, t 9214 99l4 Registered _ = mM 
105 Sale | 105 103% 1065s | Burl C R & Nor Ist 58......1934,A 
105 Sale 105 10334 10612 
103: 10312) 103 10112 10412 | Canada Sou cons gu A 53____1962)A 
103. Sale | 103 102 1044, | Canadian Nat 4%s-Sept 15 1954|M 
7. Sale |107 103° 109% 5-year gold 4%s_-_Feb 15 1930 F 

887 Sale | 88! 84%, 90 | Canadian North deb sf 7s_. , 

99'4 Sale | 98% 9412 100 20-year 8 f deb 6s 

95% Sale | 9312 94 8914 9412 10-yr gold. 44s... Feb 15 1935/F 

94 Sale| 931, 94 Canadian Pac Ry 41% deb stock. .|J 
104!2 Sale [104 Carb & Shaw Ist gold 4s.__.1932 M 

98'2 Sale | 98 ‘ Caro Cent ist cons g 4s 1949\3 

92's, Sale | Olle 86'e Caro Clinch & O Ist 3-yr 58.1938 3 
105!g Sale 2 1014, 105%, ist & con g 6s series A___.1952 J 

99%, Sale 993, 94 10014} Cart & Ad ist gu g 4s J 
99!2 Sale | 98% 96's 100 | Cent Branch U P Ist g 48___1948/3 
105 Sale |104% 10314 10612 | Central of Ga ist gold 58___p1945|F 
117'2 117% 1171's 119 Consol gold 58 i M 
101'g Sale 927% 102%, Registered M 
88!2 Sale 8853 8914 10-year secured 68__June 1929 J 
9853 Sale 5%, OU% Ref & gen 5s series B__.1959 A 
100% LOL, Chatt Div pur money g 48. 1951/3 
96 Sale Mac & Nor Div ist g 58__1946 3 
99\4 Sale Mobile Division 58 1946 3 
10044 Sale | 100 Cent New Eng Ist gu 46____1961 3 
91% Sale 92 94% | Central Ohio reorg 4%s_._.1930 M 

89!2 Sale 8353 Central RR of Ga coll g 58_.1937™ 

98 Sale 3 b Central of N J gen gold 58__.1987 J 

914 Sale 85 Registered 1987 Q 

987, Sale ne Pe M---- ee 

874 Sale Registered - 

874 Sale | 86% Mtge guar gold 3%s.- 

“Mexican Irrigation ineeene esse eso ae 30 Theooms te L tet ee as tee 
1943! . 353, 36 | 37 = Sept’26' ___- Guaranteed 1960 
t 356—£ July Dee Aus. p Due Nov. #8 Option sale. 


Danish Cons Municip 88 A_- 1946 
Series 5 8 f 8s 

Denmark 20-year fis. 

Dept of Caldas({ olombia)7 ign'46 

Dominican Rep Con Adm sf 58’5* 
Custom Administr'n 548.1942 

Dresden (City) external 7s__ 1945 

Dutch East Indies exti 68___ 1947 


40-year 68 

30-year external 5s 

30-year external 5\s- - 

El Salvador (Repub) &s - 
Finland (Republic) ext! 68. - f 
External sink fund 7s_ .._1950)} 
Finnish Mun Loan 6s A__1954 
External 6 8 series B____ 1954 
French Repub 25-yr ext’! 88.1945 
20-year external loan 7 &s_ 1941 
External 7s of 1924 
German Republic ext’! 7s... 1949 
German Cent Agric Bank 7s i 
‘Graz (Municipality) 8s 
Gt Brit & Irel (UK of) 5s. 1837 
o 10-year conv 5s 
reater Prague (City) 744s__ 1952 
Greek Government 7s 
public) s f 6s 
(Germany) ext 74850 
Sesesmall Munic Loan 7 \s 1945 
Hungary (Kingd of) sf 7s. 1944 
‘Ind Bank of Japan 6% notes 1927 
‘Italy (Kingdom of) ext’! 7s_ 1888 





rt Ft to Sou toe F 
DperuOrnd O2ZZmurPClCOuc Omer 20.00une 


— 
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10153 10153 
102tg 103% 
101% 106% 
86's 8812 
10273 Sept’26 100 103% 
101% Mar'26 10143 1014 

24|| 68 76% 





110 «111 
109%, 110 
91 Sale 


97% .--- 
871g 88%| 88 
10053 Sale |100%g 100% 











“Marsetiles (City of) 15-yr 63.1934 
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a 
BONDS 2 Price Week’ 3 
N.¥.8TOCK EXCHANGE | $¥| Pride Pt 3 yom vat aoe 3 price wears Range 
Week Ended Oct. 8 ES) ‘oc. 8. | Last Sate S|] jan” FS oe ik H 
> “a voy Pridoy, | Runge or | $3i| Since 
le |8 Jan. 1 Week Ended Oct. 8. Ed] oct. Last Sale Jan. 1 
AskiLow  High|No.||Low High oe — 
& Savannah 68..1936|3 J) 117% 118%g|118! . we aa seen) N 
8 2 Aug’26|----|| 11812 11812] Day & ~~ hale ab - 
nas Geo ond 8 impt ts. oe 2 J lols 1018 1012 101% . 100, 101% Del & Hudson tet & ref 4a_2_ 1943/00 N 44,4 Sale + —-* "22 a 95 
consol gold 58... ..... i} 10: Ble 0335 1023, 10 ar . 
Mees ccc N| tans Shoge Maze] Sil ne we] gene Sac occ 7---tpale | Hg ane [uae os “tal tong ta 
Redemendil 4 \4 92 (97 10-year secured 78....... ‘ o* seeee 
sone. + a get 1992\m S|... ‘| 93% Sept'26|--._|| (3% 9°%|DRR& Baer let gu io g...1908IF a ae Te he ey ES 
sera cow Gia A“ i | ao Mon | |g st Ben hr coane cca 3] 3 | oe Man |S] RN 
ae simatetade Aug’26|-...|| 124 153 Consol gold 448 eo ‘ § sept’ 
Regintered anni, De Ol 7. 27h Sar ael..Hi 150: B48%|  tmprowanens mtd Os. teasls DL ale aml a 
Orais v y let € 5e----. 1946/3 3] 100ig ____|100%9 Sept’26|_---|| 100Ig 1021, | Den & R G West gen 5s. Aug 1955|M N +a od Be wl os. 78 
ew —_ pean A Ap oer 3 SAX othe ate —- hate 83 88 | Des M & Ft D ist eu 4s 1935|3 J] 32 ri 39" Bept'26 4s $9 an 
—. . Se 7 85% 8853) Temporary Dosit... '26)---- 2 
wt consol gold 4s. --- 1980 a3 BAlg 86% 188 Sept:26}--.- 827s 8712 | Des Pisiees Val ten 4 Sen ies MN an wie 30% Aue ae +4 te 
arm 2 101% uly’26|----|| 98% 102 vies o.. Va 44% . 
Chie & Alton RR ref g 38...1949/A ©] 6914 70 | 6912 Sept'26|....|| 65 71% me tO on ae 6 0. Di Zits, 78 | 7) Jenesei----] 7 ze 
CAs Gap stpd Apr 1836 int__..|... | 6814 70 | 6912 Sept'26]----|| 64 70 | Detroit River Tunnel 4'48__1961 ion N S im “eal 4 oem +4 
ylang y gop i td 144]) 51% 61%) Dul Missabe & Nor gen be.1941/9. J] iddig “rosie 10314 il] sos 1a 
vod e 2 i9]} 515 = D ccoclese 6 sane . 
Chic Burl & Q—Ill Div 3 48. 1949}3 ; 85% ....| 85% 85%! Sil 83% a7" Dul Sou Shore @ Atl o ba.- 198710 $ ye — rt "oa ; thy —— 
A pte: + __.. _...| 8412 Feb’26|..--|| 8412 843, hi ¢ + M 4 90! 
Illinois Division 48 1949|3 3] 92%, 92%) 9:  O4le 
ee ; 2] 925, 92%) 3]| 913, 9412| East R , 
Nebraska Extension 4s. __ 1927 MN 9912 99%, 100, Bept'26 _.--|]} 9634 100% | East Ted GeDivete “‘o30'3 1 f+ x 191 yk > 100% 191e 
saambelinnc’aiid __.. ....| 9912 Mar’26|----|| 99!2 9912] Cons Ist “ "7198 Wg aa 3 
General 48..---- ~~. 1958/M S| 92% Sale| Oliz | 92 | 42|/ 9% 9312] Elgin Jollet & Eant ist Sa 21941 MN soite Totty ions orm al] torte 104% 
A OMT D0 ae: 3 Mar’26|----|| 911g 9233) El P ra “ 
cult & ref 58 series A ---- 1971\F Al i03ig Gale |105% | 10553) 47|| 10255 106'| Ext Ist consol wants <ooo- BEE, ol 1OON. freee | Sees 2|| 1025 105g 
Chicago & East Ill 1st 6s.--1934)A O} 105, 107%2|105!2 Sept'26|..--|| 103% 10712) Ist cons ¢ 48 prior -7 1996 NOT LOStG/IOT © 107%e! Tall ‘van, eee 
So aera © HERS at” otal ol ot es] eae ia 3] Toe SH | FRE eral] Te 
__. 1983 14 ....|105 Oct’26]--.-|| 1015 is) et consol gen len a Os... e Deese)--- ell -s- Wee 
Chicago Great West Ist 48__1959|M $| 6814 Sale | 68!4  68%4| 170 oats On eee, rms semem go ee He Hy Ly $3 ate 
Es es ROS eh Pen’ 65 68s 
Chic Ind & Louisv—Ret 6s. soeT J J} 113%, 113% 113 te gpdicdagy op oat i aE OR = 
te 3%| 11] 110% 11: eo ----| 97's 97's] 2)| oes 
Refunding gold 58.__...- 7\J 3} 103 10312|103 = 103 5|| 101. i038 no ~~ ye ee A--1003.A a eis 6 ssl] sve ar 
Refunding 4s Series 377 THOa713 3] BOM _..-1 90% Sept'26|....|| 795s 90%] Gen conv 4s series D_--_- een Ol catecel tee loll wae 
neral 58 A... <-..-1966|4 N] 98% Sale| 98% 98's) “7|| 92° 99a] Erle & Jersey rie ieee Sie Rk UR I Bi BR 
Py moral Go B..- ---- ay 1966|5 J] 10614 Sale 1061; 1065s} 7|| 10314 108%] . Genesee River Ist sf 58..1957J 3 a oH am | et 
See L u 50-year 48_.1956)3 J} 89!g 91 | 9Ulg Aug’26/---- 8312 92 Erie & Pitts gug3%sB 1940 on CE ty ee oe” 
Chic LS & East let 4 0. -.-1969|3 D] 9614 ___.| 96% Sept’z6|----|| 95 96%| Series C 3% "9s Fe leon se f 
M & Puget Sd ist gu 48._.1949,3 J] 53'4 53%2| 53 5314) 21|| 47 543,| Est RR extisf 7s_..------ 1054 M | Su cee | een er il + 
cae rewrite of deposi ca-|i-j| $8, Sale| S388.) i] Atte SAR oe Peon invert be 21 a Raggy cet Nagy Boe 
rA.e 7g Save | 831g 83%! 41| 8133 87 | Flac 
qs Sica ae iB aieaale J 81's wale 4 81 Sept'26|-_-- ai” 81 am hog h camber 1943 3 3 1007 aoe 100% Poke hal ost 102 
: 3lg __.-| 73l¢ Aug’26\-.--|| 701 3,| F t ist 4c8. 7 ees ee eer : 
Gen 4% Series C_..May 1989|J J] 921g Sale | 92 G2ls| 41|| 90% os yy" von tee hy hd rn 97! M 4 os ~ er so es ore om 
Registered....__..._..___- _..-| ---. .---| 91% Apr’26|_..-|] 91 914 | Fond: ea. 195: > | se 7% ty 
Gen & ref series A 4348. .02014|A ©] S5ig Sale | 5513 5512] _50|| 4814 561, Fort StU D Co let a 4he. 21941 -y , en) ee all. ve 
o. ot certifs of deposit...|_.--| 5453 Sale | 5412 55 | 117]! 4714 55%| Ft W & DenC ist g 548 --"19613 OD Sete, Cig Se Dereri----1l soso care 
BS oven > D... aoe FA ote 54% b3i2 541g) 95|' 4712 551,| Ft Worth & Rio Gr ist g 4s..19283 J oom Sale = — — 2 Moot 
pape 4 54% 53% 54 13 ' . A > -- 4 § 4 
tet ce 6 re 19343 il 103 ‘ Saie'102m 108%) 32 oa a Frem Elk & Mo Val oe ere ©} 10714 109 [107% 10712, 2], 107 1085 
e ” TR 932 Di 54'4 55 54 55 4a 553, 
con al ape cig ee gt ES di Be or ‘ a Bote Gn & SAM & P ist 5s..-1931 m N 10012 100%!1001g Sept’26|-..-|| 974 1011 
Debenture 48__._._.___- 1925 3 D lg 54%! 54%g 5415! SSI] 4553 5512| Galv Hous & Hend Ist apa A ¢ 9975 100% 100!2 Sept'26|.---|/ 100% 101 
. U 8 Mtge & Tr ctfs of dep__|___-| 53% Sale | 5334 5412) 57|| 467% 5512| Ga& Ala Ry Istcons 5s 01945 J 3 | A a os er a 
— ey a 1934|J J) 54 541g) 53% 54l4} 18]! 4712 551,| Ga Caro & Nor Ist gu g 5s. 1929 J 3 oon oo | oon oon Bo 100 
Chie & Mo Riv Div Se. , oe aa js ooF we gore J 5412} 55|| 47  55t2| Georgia Midland Ist 38..._-1946|A O 72 Sale 72" vale 17 o3 cot 
ond bb ctats 2June’26|....|| 98t2 99% | Gr R & Lext Ist gug4 $s__- Sle 26 7 
Chic & N’ west gen 3 )40...1967)M N 76% Sale 76% : 76% al] 7455 7B Grand. Trunk of Gan deb md 3 an Sale 114% es tT iz 113K len 
IE sod incanecarda + Spades. 3 2 July’26|_.-.|| 7419 741 1 p an . 
GR kencsssdcceess 1967/6 08 8714 882 s7 87% 33|| 8555 8912 Quitieants series A. 2193610- ; tty jw is ‘ton 187 ion tat 
RSaepebcorsemven Dredge 4 Aug'26\..-. “ --- Big Ble a 
Ree ree ocd in ina “SH1S% Wo] “Bla Saal Orin Estel ‘Ball Sons Got,| ss airet dso corien A..--i08i19 31 “Oil Goal Os: "oats! Till ‘Olt Ore 
Gen 45¢8 stod Fed ite tax.1987 MM} 101% Sale |101'2 101%) 52] 101% 1024) General 5 Series B27221962 3 3| 16610 Sere'|1os% 10814| 3si| 102% 108. 
ites 05 Sale |105 106 | 16)| 103 ‘ ae 0% ( . 
Sinking fund 6s____- 1879-1929 A ©} 103 _...|103 103 2\| 10112 108% Guana: rp Spe. 1976|3 5 ee ee ace tel oe Hh on 
ret <cqienesthteda A O| 102% __.-|102% Sept’26]____|| 102 4 103%, | Green Bay & West deb ctfs A Feb * i oe 3° 
ng fund 5s_---- 1879-1929|A ©} 101 _.--|101 101 2|| 10012 1031s] Debentures ctfs B __..| Feb saie’| 31 He | iat 32 
Registered. _____- 1879-1929'A O} 101 ____/101 101 3|| 10012 10 | Greenbrier Ry ist gu 4s....1940|M N z3 is I nad | 
Sinking fund deb 5s_____- —— N 10114 102 1014 101%4| 1|| 100 101% | Gulf Mob & Nor Ist 5 48_.-1950|A © a. eee 1038 a fe on" 11 108" 
i RSS SB 2: 4 ...-|101%4 Aug’26|_... 1 1 ~" 5195: Odile ~  l106 
lrrent secre 75 -o22-- saa : N ior gaia’ Ol* Aug 28|---; 1014 tol Guif & 8 I ist ref & tg 58..-01952|J J] 106% _.--|106% Sept’26|....|| 10312 1071, 
88. ...1936 M S| I1l'2 112 |111%2 111%) 56)| 1111 1 
ist & ref g 5s.....- May 2037,\J Dj] 101!2 101%|10112 101%] 16 oon josie a 199919 r s. 1S = ee dt 
Obie R I & P— Railway gen 491988) J 86% Sale 8612 87 | 14|| 85 88 | Housatonic Ry cons g 5a222719871M N Hy os 4 vase ee +4 po A 
Se . eer” & > 8 4 Aug’26/---_- 3, 51 4 guar eat ts , Ya 4 
Refunding gold 4s__-____ 1934|A O} 90% Sale | 90% 91 | 272 sre 92° H Waco & NW let 682.22 1930 MN 01a ---7]Ho1a Mersel 22 101% 1018 
odie Galenuedsiiill A O| -... ....| 895s Aug’26|_---|| 8814 9012] Houston Belt & Term ist 58-1937/J J} 99 9912 oem septal... O6ts 100" 
Ch St L & N O Mem Div 48_1951|J DB) -.-. ----| 89% 89%) 1|| 86% 90 me 7 3 hi the 1933100 oa) beets ----iseoe Seoeee)----i| in” Ge 
St L & P ist cons g 5¢....1932/A ©] 101. 102 |101%g 1011s] 10|| 101 102 | Hud & Manhat 5s series A_-1957|F A ICON ic [one AME ZCl--sall “Sa see 
Chie Bt P M & O cons 63. __1930|3 D] 1034 10312|10314 10312] 5|| 102% 104%, Registered ree 2 Bw, Sele | OF aa. ee 
ns 6s reduced to 3:48..1930\3 D| 9414 _...| 941g Sept’26/...-|| 941s 95 Adjustment income 58.---1957|A O| 8012 Sale 30! Apel iaal| You 88 
Debenture S8.-.-------- 20/M S| 9912 Sale | 99 902) i4)/ 98% 101 es am. 2 Sil] 183) 754 8344 
Sere SE e 99 1 1 
Chic T H & So East ist 5s_.1960'J D 90% Sale| 90% 91 | 84 SS a ome Pete spe Oe “~s 
Le Dec 1 1960|M 8} 82 Sale | 82 8314] 132)| 765, 85%, lst gold 3'48...----..--- | i Fk pa Bu ot 
ic Un Sta’ Ist gu 44s A- 1963 3 J| 9712 Sale | 9614 9712} 8|| 941g 98 | Registered. -.--------- s 2 oo oo eS 
lst 5s series B_._.-..__- 317 3] 104 10414|104% Sept'26|.._-|| 101 105% | Extended Ist gold 3'48---1951|A O| 84 * 7 + el te oe 
Saas... -.. 1944 S| 118 118% 17% 1011s] 221] 100 103 ist gold 3s sterling....---1951|M S| 67% +1 Feb'26|.... a 7h 
2 an erences 11712 5] 1157 1 Yollateral trust gold 4s... ~<<= ---- 
Chie & West Ind gen g 6s._p19321Q M| 105% ...-|105a Sept’26|.--|| 9912 0et| "Registered. n-.-- [A O} Bate | 80% Nov'28 we BR. 
Consol 50-year 4s... ... - 1952\J 3| 8515 Sale | 85's 855s, 24] 81 874| Ist refunding 48_-----__- ia55|\MN] O19 Sate'| 910  Oat4 i7|| “OO GSM 
__ Ist ref 548 ser A----_-. ~1962|M $| 103% Sale |103%  103%| 89|| 10012 105 | Purchased lines 3'48..-.-1952|) J 82" Bate] 82" Oct-26|----|| Bits Hts 
oe Sh Su ca tai | Maa NE tots] GN | ae aida Ba SS, cea | Oe os 
s__- 8 4 Sept’26|- - - - ollateral trust gold 4s__ 1953 B75, 3} 20|| 85 80% 
CLS L & C lst g 4s... Aug 1936/Q F 951g _._.| 9312 Aug’26|---- 93 mate Ooneniate embsomnery sh Sis BM! 32% D ooh we ee ae 
her dae Rivne ug 1936 Q 9413 ___.| 93'4 July’26|----|| 931 1 rovers hog Sl, 106 Se asi... || 108 108% 
Otm Leb & Nor gu 4s ¢.--1942\M N| 90% 1 | 91 Sepv'26|----|| 8912 Ol | is-year secured 6°0..2..1984|9 3] 102" Sale [102 fo rol “iil| tor 10a 
Cin 8 & Cl cons Ist g 5a____1928|3 J| 10012 _...|10012 Sept’26|-.--|| 100 10112] 15-year secured 64s g.---1936|J 3 ititg Sate {11 1%2 itzis] "2|] Antty 113% 
beoe 8 8 
co oe Che a L gen 4s_ 199314 » 87 Sale 87 87 5i| 85 877, nentiots Dre ist goid 02198113 5 73 = 7% sene'26 ---|| 74 + 
peat i te Ig 987 1 1 ‘ eo | es a... 
General 5s Series B.___.- 1993|3 D] 102% __..]102 Aug’26 Seite 102" 10888 tertile penket es | ; one 63 | So Augasi-.--/| ox 
Ref & impt 6s series A-.-1929|4 4 103 Bale 103 10312] 15|| 101% 103% | Omaha Div ist gold 3s._.-195i|F A oa 75 mais jule'28 eal 730 ai 
“tee oan 2 10712] 4|| 105 1¢ 38. 1 oer )| mee 
be series D._________- 1963\J J} 101%, 102 {10112 101%) 391] 99% 10% Sea ee. Hy : 7ale 76 T4is a, 7. oo 
Cairo Div ist gold da. - - 19391 J 9214 9312 os 92 3|| 91 931¢| Springfield Div int 335021961 5 J 8377 — $4” Sept'28 : B2ie 85" 
Vv K 1 4 85 2 3, ! ---- ---- 2 
St L Div ist coll tr gg 48_.1990|M Ni] 8612 _..-| 86% 8612] 6 S218 S73  beaene -— parted BR ibe BS? See beb nh ccs sccce 
EO a a ee a eee | bee bile St La NO eee ae eA 
e u y cece ) 
opr S Cel Doe iat 5 do. ..2000ie SSO Cia) Sito Suia'as) .--- $9 Ol's Joint iat ref 53 series A..-1963]5 D] 10112 Sale [10114 | 101% 29|) | 99'2 10313 
CCC & I gen eons g 6s____1934|3 J| 10414 ____]1041g Sept’26]____|| 1041g 107% I 7 > Otis 106g 108%. Sone se)----i| toon ieee 
Clev Lor & W con Ist g 5a__1933|A O| 101!g ----|19114 Sept’26]----|] 10 14 102%] Gold 3348. = 195! ; m. 98 ‘ise re bie | eae 
Gleve & Mahon Val g 5s.___1938|3 J] 9953 ___-| 9953 Sept’26|____|] 9953 995s | Ind Bloom & West ist ext 48.1940/A O 51% rm 4 a1 pevae|----l| gan, gate 
Clé <5 ist gu g 4%4s_.__- 1935|\M N| 98 99%] 96% Mar’26|--__|| 96% 96%, | Ind [il & lowa Ist g 4s 195015. 3] Ole 91's) 91 po oat Hy oa” 
Cleve & P gen gu 4\4seer B- 1942 A O| 99 _..-| 991g Aug’z6]_-__|| 99!g 991g | Ind & Louisville Det gu 4a. .198613 3] 81% 83%} 831 Paste] 4 70% 84 
2, | EE ere 2|3 Jj 86% ---- 10112 Mar’26|_-__|| 10112 101'2| Ind Unton Ry gen 5s ser A_.1965|3 J} 102 rs 10215 A! 26 100 ‘s 
cs C 348 Ie ener 194R MAN! 85% Sale | 854 8544] 6|| 8312 86 | Gen & ref 5s series 77196513 3] 102 16319 102%9 Sept'26|.... ioon 1031 
Series ate gee “1950|F Al 84% ----| 845s Sept’26|..__|] 845s 8512] Int & Grt Nor Ist 63 ser A--1952/) J] 103% 10419) 1041 mer0S | 13|| 103° 1065 
Cleve Shor Line Ist gu 4%s_1961j/A O} 98’, 100%] 98% 99 3 97% 101'e Adjustment 6s series A ~ 1952] Apri 7919 Sal 7 7 ts 07 3 ; es 
Cleve Union Term 5'<s8__..1972j;A O} 107 Sale 107 107% 9|} 105le 1083, Stamped set oe 731, Saie rot ty 30 4 om 
ist sf SeserB_.....___- 1973|A O| 1025s Sale [10253 10312] 37/| 1003, 104%, | Int Rys Cent Amer Ist 53._-1972|M N “614 Sale| 7612 «77 | 1 +t 
Coal River Ry Ist gu 43....1945|3 D| 8812 90 | 88% July’26|--_-|| 86% 88%| Ist coll tr 6% notes _.---194)|M NN] 95 *aa'e| 95. 95 | 37 He on 
Golorado & South ist g 43..1929/F Al 9812 99 | 95%  98%| 51 9814 9919] Lowa Central Ist gold 53 ---1938|3 D] 57% 5812] 60 Se 26 71, 65 
Refunding & exten 4',8._1935|M Ni 95% 96%] 9543 953] 7/] 9535 9712 Certificates of deposit... 57a 80] Big 58g] i ca” oe 
Col & H V istext g 4s_____. 1948}4 ©} 89's 9212] 99 Aug’26|--__|| 8714 92t2| Refunding gold 4s......-1951|M 8 1712 Sale | 174 1719} 85 tem 23 
Col & Tol ist ext 4s... __- 1955|F Al 8912 ____| 891g Avg’26|--__|| 871, 90 Certificates of deposit - - sical ee” oe “il. is" i8" 
Qonn & Passum Riv ist 4..1942/A O| 85. 688 | 85% Sept’26|--_-|| 81 85% | James Frank & Clear Ist 48.1959|3 D' 89ig 8913 AF 5 — |e 
Consol Ry deb 4s_._...____ 1930] € 92% _...| 92% A g’26|--__|| 7512 92% ane > + i ee ee 
Non-conv 4s... n--==- 1954) 2 ae tabs 73 Sept'36 es 652 73 Ka A & GR Ist gu g 58....- 193813 3] 102t2 ....]101 Apr’26|----|] 101 101 
Non-conv debenture 48_--1955|3 J| 73 _..-| 73 73 | il] 65% 75 = Al ele + ae -“Hee7ld $ 10018 Sale 1008 as 1 —_ — 108 
otancan. d bevinre &:. 19°6|3 3 73 aitie| 73 731g Sept’ 26 =P 65te 74 KC Ft 8 & M cons & 63. __-1928|M N| 101% 102 {102 * 102°] 2\| 1001 103% 
! ~*~ 3 5Ig 1 CFtS& fg 4s__1 %: 
nef te aaa 36|J Dj] 108% Sale 10712 1087s} 19)| 105 P 110 : KC&™M 4 Stes bs i929 A ° 101g Sale 101, 1001 *% Sane 1021 
out en & ref Ga ser B--- 19381) ® 97's 8 972 9815, 14/1] 9712 100 | Kansas City Sou Ist gold 38.1950/A O| 725g Sale | 7212 72%| 4|| 7212 76 
orthern m s Sale 2 98 | 17|| 92% 98%) Ref & impt 5s... --.. Apr 1950|J. J} 9712 Sale | 97 975s| 66|| 93% 99% 






































@Due Jan. bDue Feb. ¢ Due May. e Due Oct. pDu Dees Option sale 
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Price 
Priday, 
Od. 8. 


Veek's 
Range or 
Last Sale 


Week's 
Range or 
Last Sale 


Low High 


80 807 
7814 784 
957 96'4 
94%, Sept'26 
94 Sept'26 
93 Feb'25 
77\g 77's 
77% June’26 
795s 80 
ae Sept'26 
95 
Oss July’26 
9614 9612 
10212 1024 
103\g 10312 
103'!g = 1034 
935g 9475 
10112 Sept'26 
91 Sept'26 
98 Sept'26 


BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Oct. 8. 


Interest 
Pertod || W 


Interest 
Pertod 








Btd Ask\ Low High|N 
86s 87's 
86'4 Sept’26 
9l'2 Aug’26 
88!2 Sept’26 
.|101% 101% 
99%, Sept’26 
79° Sept'26 
77'2 Sept’26 


Kansas City Term ist 4s__.1960)4 
Kentucky Central gold 4s__1987|J 
Kentus ky & Ind Term 4/48. 1961/4 
mped 1961|3 

Lake a & West Ist g 58_.1937/4 
1941)J 


N Y Central & Hudson net 


Register: 
Debenture gold 4s 
Registered 


~1 
1 te ZZ rate 


58 
Lake _ ot gold 3s 
Registered 
Debenture gold 4s 
25-year gold 4s 


ter 
Lab Vai Harbor Term 5s- ~7 1954 
Leh Val N Y ist gu g 448_.1940 
Lehigh Val (Pa) cons g 48. .2003 
Registered 
Genera! cons 44s 


sister 
25-year debenture 4s 
2d 68 series A B C 
Refunding 5'4s series A _ 
Refunding 5 4s series B - 
N Y Connect ist gu4%s A. 
ist guar 5s series B 
N Y & Erie ist = gold is: lotr 
3d ext gold 4% 


8012 May’26 
GAle 94% 
102% §=—«: 103g 
105 195 
89%, Sept’26 
106'4 10658 
8612 
10914 





Leb V Term Ry Ist gu g 56_. 

Leb & N Y Ist guar gold 4s. 

Lex & East ist 50-yr 68 gu__1965 A 
Little Miami 4s 


lst consol gold 4s. cat * 
General gold 4s 

Id 4s. ™ 
Unified gold 4s. 


Sept'’26 
Aug’26 
Aug’26 
July’26 

8812 


4th ext gold 1 
5th ext gold 4s 
Y & Greenw L gu g 58_.__1946 

& Hariem gold 3 4s_...2000 


.|1005g Mar'26 
99 Mar’26)- 


99% Sept'26 
794 Apr’26 


80 July’25}- 


Y 
Y Lack & W Ist & ref o...55 
Debenture gold 5s Sept'26 Firs 973 
20-year p m deb 5s 97 Y 4. W ist “eee 
Guar refunding gold 4s__- Y 
Nor Sh B Ist con g gu 5801932 Y 
Louisiana & Ark Ist g 5s._.1927 Y 
Lou & Jeff Bdge Co gu g 48__1945 Y 
Louisville & Nashville 5s_..1937 
Unified gold 4s ‘ 1940 
Collateral! trust gold 56_..1931 
10-year secured 7s__._...1930 
lst refund 5 8 series A. 
let & ref 58 series B 
lst & ref 4 s series C. -- 303 
N O & M Ist gold 66 
2d gold 68 
Paducah & Mem Div 4s8_. 
St Louis Div 2d gold 3s8_. 
Mob & Montg ist g4'<8_. 
South Ry Joint Monon 48.1952 
Ati Knoxv & Cin Div 48..1955 
Lousv Cin & Lex Div g 48°32 
Mahon Coal RR Ist 58... ..1934 
Manila RR (South Lines) 48.1939 
Ist 4s 1959 
Manitoba Colonization 58. _ 1934 
ManGB& N W ist3'\%s8 _.194! 
= sent Det & Bay City 58."31 


101 June’26 
106!3 June’26 
100!2 Sept'26 
90% 90%, 
9153 9153 
7: 73 

June’25 
Aug'’26 
Sept'26 





es eta 


87 1932\F 
Sept'26 ~- Branch gen g 481941\|M 
10014 Sept’26 E Bost Term 4s_- 
& H n-c deb 48___1947 = 
red 


101 
101 
104 
Sale 


90 90 

103%, Sept’26 
947% 951g 

Sale |100!2 10012 

10714|1055g =106!2 

107%4| 108'g Sept'26 

1053410553 105% 

Sale 97% 9714 

107 |104'4 Sept’26 

10412 103% Sept’26} - 
oasel ae 

ey 

983g 

8658 

Olle 

9912 

-1101% } 

64lg 

71'4 Sept’26 

100 Sept’26 

-| 85 Apr’25 
101 Sept’26 

101 June’26)_ 
955g July’26 
79 Mar’26 
84%, Sept’26 


Non-conv debenture 3 ¥s-_ ida7\m 
Non-conyv debenture 3'48_1954,A 
Non-conv debenture 48___1955 J 
Non-conv debenture 48.._.1956 M 
Conv debenture 3 \s 

Conv debenture 6s 








100% Sept’26} - 
99% 100'8 
67 67%, 
8858 887s 
10014 1004 

2's 73\4 
70 Sept’26}- 621g 71 
8612 Apr’'25)- iin anew 
8712 May’26 861g 87le 
100 July’26}- 100 100% 
8753 Sept'26 . 77% 89% 
71'g 715 64 73 
70 70 é 63 TAlg 
99 July’26}--- 9753 99 
76 76%4 


8344 86 


Collateral trust 6s 


Harlem R & Pt Ches ist 4s 1954 M 
N Y & Northern Ist g 5s_._._.1927 A 
N Y O& W ref ist g 4s_June 1992 M 

General 48 1955 J 
N Y Providence & Boston 43.1942 A 
N Y & Putnam Ist con gu 48 tess 
N Y & RB Ist gold 5s 1927 
N Y Susq & West ist ref 58.1937 § 

2d gold 448 193 

General gold 5s 

Terminal! ist gold 5s 
N Y W'ches & B Ist ser 1 448 '°46 


Nord Ry ext'lsf6 4s 


‘i 
9214 
100 


FA he A A om ZZ0OnaZ>PucZz~ZOor>?r> 


SESEEEGEEEEEEUEEEESESESESSEIEE 





20-year debenture 4s 
Mid of N J ist ext 5s 
Milw LS & West imp g 5s_- 


Pal etal a P= tp Ri = TN 


o> 


98!2 Oct’26 
YAle 9812) _ 


10012 


Norfolk South Ist & ref A 58.1961 
Norfolk & South lst gold 58.1941 
Norfolk & W st gen gold 68.1931 


Improvement & ext 6s... 1934 


871. 88 


2| 9914 Sept'26| - 
108 Sept’26} -- 


10912 May’ 26} - 


1004, 

Mil & Nor Ist ext 4 '4a(blue) 1934 96 
Cons ext 4 8 (brown). _.1934 
Mil Spar & N W Ist gu 48___1947 
Milw & State L Ist gu 348.1941 


Minn & St Louis Ist 7s 

1st consol gold 5s 

Temp ctfs of deposit 

lst & refunding gold 4s___ 

Ref & ext 50-yr 5s ser A__1962 

Ist guar g 927 
M 8t P&858M cong 4s int gu’38 

lst cons 58 

1st cons 58 gu as to int__..1938 

10-year coll trust 6 4s___.1931 

lst & ref 6s series A 1 

25-year 5'48 

lst Chicago Term s f 4s___1941 
Mississippi Central ist 58. __1949 
Mo Kan & Tex— Ist gold 4s. 1990 
Mo-K-T RR—Pr 15s ser A 

40-year 4s series B 

10-year 68 series C 

Cum adjust 5s ser A Jan_ 1967 
Missouri Pacific (reorg Co) 

lst & refunding 5s ser A__1965 

lst & refunding 6s ser D__1949 

lst & refund 6s ser E int_1955 

General 4s 1975 
Mo Pac 347, 78 ext at 4% ____1938 


9412 Dee’25 
9912 9912 
90%, Oct’26)_ 
81%g Dec’25 


103. Nov’25 
57% 58 Aug’26)_ 

57% 58 58 
19%, Sale | 1812 19%, 

14 Sale| 14 14 
99 102 |102 Sept’25)_ 

8712 8734) 8773 885s 
9712 97%) 9712 9834 
98%, Sale | 97% Sept’26 
102%g Sale |1015g 1025, 
10214 Sale |102 J 
901g 90%, Ref & impt 5s series C __.2047/\J 
me  saed Ref & impt 5s series D_ _.2047\J 
aes Nor Pac Term Co Ist g 68..1933/3 

87 Sale Nor of Calif guar g 5s 

1930) 3 


100%, 101 North Wisconsin Ist 6s 
8444 Sale 
102% 102%, Og & L Cham Ist gu 4s g__.1948/5 
92%, Sale Ohio Connecting Ry Ist 4s_- 
Ohio River RR ist g 5s 
9712 Sale General gold 5s 
10512 Sale Oregon & Cal Ist guar g 58__1927/J 
105% Sale Oregon RR & Nav con g 48.1946\J5 
Ore Shore Line ist cons g 5s. os J 


New River ist gold 
N& = Ry oP aeanG 0... 


107 July’26 
Gilg 9144 
917g May’26 
93's 9314 

..-|162%4 16214 
9214 9214 

10412 Aug’26 
9314 9344 
8943 898 
88 Sept'26 
65 65le 
63 Sept’26 


92 93 

112% Apr’25)- 
111 1114, 
11014 Mar’26} - 
101 101% 
10114 =: 10 15 
109% 109%, 
104%, May’26 
10212 Sept’26| - 10212 


80%; 80 Sept'26 73 
90% Deec'25 
..-.-|101!g Sept’26 
10012 10212|102 June’26} - 
100'g 100 %|100'4 100° 
9i7g 92 917 917% 
105'g 105%|105'g 105! 
10512 1057%g|108 Sept’26 
98 Sale | 97% 9814 
855g Sale | 852 85%, 
935g 95 | 94 Sept’26 
9414) 93% 93% 
10114 Sept’ 26} - 
..--| 98 Sept’26 
Sale | 78's 8014 
Sale | 895, 90% 
Sale | 88 891s 
Sale |102 102 
----| 9314 Aug’26}- 
Sule | 93% 934, 
94 | 9312 932 
103 100%, 100 54 
Sale | 97 9744 
Sile |1041,4 1047s 


Div’ 1 lst lien & geng4s 1944 
10 y~ conv. 6 192 
Pocah C & C joint 4s___1941 

North Cent gen & ref 5s A__1974 

North Ohio ist guar g 58____1945/A 

North Pacific prior lien 48_ . - od Q 


S 
zoct>> azz > oF t) 





Registered - 
Genera! lien gold 38 
Registered 


Registered J Bases td 
Ref & impt 6s series B___.2047\J 11153 
Registered ‘Ose eee 
10112 
100% 
10934 
103%, 
102% 


787s 
924 
101 lg 


11044 


10012 102% 
101 102% 
1001g 1011, 


72% Sale 
923, 93 


ee 
8514 854% 
82 857 
10112 Sale 
10112 
101 
109 


90 
112 


Guar refunding 4s 
Oregon-Wash Ist & ref 4s__.1961/J3 
Pacific Coast Co Ist g 53___.1946\5 
Pac RR of Mo Ist extl g 48__ 
2d extended gold 5s J 
Paducah & Ills ist s f 4 '4s__1955/J 
Paris-Lyons-Med RR 6s__..1958/F 
Sinking fund external 7s_.1958|M 
Paris-Orleans RR 8 f 73 
Paulista Railway 7s 
Pennsylvania RR cons g4s__1943\M 
Consol gold 4s 1948\M 
4s ster! stpd a May 1 1948|M 
1960/F 


Sept’25 
Sept’26 
Sept'26, 
101%, 

102 
9212 Sept'26 
9834 9844 
100 Sept'26 
89 Sept'26 
lllle lllle 
10214 July’26 
7912] 7812 Sept'26 
Sale |100%, 100% 
10312] 1031 Aug'26 


Mob & Bir prior lien g 58...1945 
—o- gold 4s 1945 


Mobile & & ‘Otis new gold 6s. _ 

Ist extended gold 68 .~ Jul 1927 

General gold 4s 

Montgomery Div ist g 58.1947 

8t Louis Division 5s 1927 
Mob & Mar Ist gu gold 4s__1991 
Mort C Ist gu g 6s 

lst guar gold 5s 5 
Morris & Essex Ist gu 3 “s__2000 
Nashv Chatt & St L ist 5s._1928 
N Fla & 8 Ist gu g 5s__.._..1937 
Nat Ry of Mex pr lien 4'48__1957 

July 1914 coupon on 


< 
- 


Consolidated 4 
General 4 48 pe a A....1965)3 
General 5s series B 


Assent cash war rct No 3 on 
Guar 70-year s f 4s 

April 1914 coupon off 

Assent cash war rct No 3 on 

Nat RR Mex prior lien 4'48_ 1926 

July 1914 coupon on 

Assent cash war rct No 3 on- 
Ist consol 4s 95 


CO)! ePCOeewOor meee 2ZaZPP Oc OeZnemeeeOanZ20 oad 


' 
t+ GaGa 


Sale 


‘1812 
2512 


8712 Aug’25 
23'g Sept’26 
23 Sept’26 
3812 July’25 
23 June’26 
2834 29 

28 Apr’25 


3512 


10-year secured 7s 

15-year secured 6 4s 
Registered 

40-year gold 5s 


Pa Co gu 3 48 coll tr A reg_- 


Guar 34s coll trust ser B_1941|\F 
Guar 3 '48 trust ctfs C____1942)J 
Guar 3 4s trust ctfs D___.1944/J 
Guar 15-25-year gold 4s___1931/A 


” gale 


Sale 
Sale 


1071 
112 


10712 
112% 


-|112 June’26 


0053 


101's 
87 87 


97's 97's 


86 July'26)- 
84's Aug’26)- 
$353 June’ 26) - 


ZoOOOrnZ> Pr OOCPZAZZ ne euerP Oe. Gee Oe Ome Oe te tte He ODOMEOCOOPZZAPS & 


DP we: PP!) SaPeCee<a; 


oo 


April 1914 coupon on 


18!2 June’26 , 21 
Assent cash war rct No 3 on. 


1514 15l2g 2053 


100'g July’26 100! 
86', Sept’26 87 

843g Sept’26 
957g 957 
845g 86 

9934 9934 
991g 9934 
10412 «105! 
95 96'\4 
100% June’26 
10714 +2108 

10612 May’26 
8834 88% 
96. 97 

103 10312 
10314 Aug’26 


Guar 4s series E 2M 


ig Sale 
101 


88!2 Sept’26} - 


Peoria & Eastern Ist cons 48. 194% 
Income 4s 1990 
Peoria & Pekin Un ist 5'4s_1974 
Pere Marquette lst ser A 58.1956 
ist 4s series B 1956 
Phila Balt & Wash Ist g 43__1943 
General 5s series B..-- ~~ 1974 
Philippine Ry ist 30-yrs f 4s 1937 
Pine Creek registered 6s. ._.1932 
PCC&StLgu4'4sA 
Series B 4 ¢8 guar 
Series C 4 ¢8 guar....... 1942 
Series D 4s guar_......__ 1945) 
Series E 3 ¢8 guar gold. _.1949 
Series F 4s guar gold 
Series G 4s guar 


84 Sept'26/- 
40'g 40! 
102 10258 
10253 102% 
855 8658 
93% Sept'26| - 


z 


ZOrZ2Z000nr Z2ueO"9 


NJ = RR guar ist 48____1986 
NO&N E Isr ref&imp 4 %s A’52 
New Orleans Term ist 4s___1953 
N O Texas & Mex n-c inc 58_1935 


854 
9758 
8743 
10044 
1007 
10512 
9644 
102 
Lug 
106!2 
90\4 
97'2 
105% 
103% 


Ist 54s series A__..____- 1954 
N & C Badge gen guar 4 '“s__1945 
N YB&MB Ist cong 5s_.1935 


Oct’ 26 
NY fee dh RR conv deb 68_.1935 


9812 Aug’26}- 
94 94 

94's Aug’26 
95's Aug’26 
9553 Aug’26 


Ref & impt 4%s~- A”... 2013 
Ref & impt 5s series C___.2013 
Registered 


SS PaRE>csppceace 
COOrZZOLOCOCOuee rue 
SCRSEEE CaeCcreS 












































@Due Jan. dDue April. p Due Dee. s Option sale 
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2 a 
BONDS Ms Price Week's Range BONDS sy Price Week's Range 
N.Y. STOCK EXCHANGE | 35} Friday. Range or 3 Since N.¥.STOCK EXCHANGE | 35] Friday, | Range or 3 Since 
Week Ended Oct 8. P—-S Oct. 8. Last Sale Jan. 1 Week Ended Oct. 8. 1 Oct. 8. Last Sale Jan. 1 
Bid Ask\ Low High|No.\\Low High Bid Ask| Low High|No.||\Low High 

SEN ON CED & OL Chae UN JRR& Can gen 48_...1944)M 8S) 9414 ____| 9212 Dec’25/----|| -.-. ---- 
Ss ) eee 960/F A| 947% _._.| 9714 Sept’26)----|| 97% 9714 | Utah & Nor Ist ext 4s_..... 1933'J J) 957g 96 | 95%, Sept’26/----|| 951g 95% 
Series I cons 438----1963 F Al 9412 ____| 981g Aug’26/----|| 9514 981g | Vandalia cons g 4s series A_.1955|F A] 901g ____| 9012 Aug’26|----|| 88 901g 
Gertes 3 446. ......--c0e 4imoN 98 | 98 Sept'26)----|| 96 98 Conso!} 4s series B_.....-- 1957;M N| 90l4 __..| 9034 July’26/----|| 881g 90% 
General M bs series 422221990 3D 102i, Sale |}10214 102% 1} 100 10412} Vera Cruz & P ist gu4 s...1934)J 3} .... -...] 20 Sept’25/----]] .... ---. 
Gen mtge 5s series B_.--_- 1975|A O| 10212 Sale |10214 10212) 29 99le 10453 July 1914 coupon on...-.--.- J 3} 25 26 | 24 # Apr’26/---- 24 24 

Pitts & L Erie 2d g 58_____- al928\A O} ---- 100%|100 Aug’26/--.--|| 100 101 Assenting Ist 4'¢s....... BORE accel ccce cosa BO «DET Eiires- 22 33 

Pitts McK & Y Ist gu 6s___.1932 3| 105%, 106 |106 Aug’25/-.---|| _... --.-.| Virginia Mid 5s series F_...1931/J 3) 1005s _...|101 Sept’26/----|| 101 101 

Pitts Sh & L E ist g 5s___--- 1940\|A ©O| 101%, ____| 101%, Sept’26/-_---|| 100% 1031, EE OM occcosteceaue 1936 iM N] 1023, ___.|102% Sept’26/----|| 101 10253 
ist consol gold 58_....--- 1943\5 J} 1003, ___.|101% June’26)_---|| 101% 10134 | Va & Southw’'n Ist gu bs_- -2003! 3 Jj} 101 Sale {101g 101'g 8 9912 103 

Pitts Va & Char ist 4s_____- 1943iIM | 92 -....] Ollg May’25)----j|] .... --.--. ist cons 50-year 5s8......-. 1958 A O| 92% 9314; 96 Sept’26/---- 90% 96 

Pitts Y & Ash ist cons 58__..1927|M N/| 1001s Sale | 100! 1001, 1 993, 100'g | Virginian Ist 5s series A__._.1962 MEN} 10114 Sale |101!g 10219} 105 99% 1031, 
lst gen 4s series A_._....- 1948/3 D| 9233 _...| 9l!2 Mar’26)-..-- 91 9112 | Wabash ist gold 5s......-- 939 M N/ 1027s Sale {103 1031s} 30]| 101 104 
lst gen 5s series B__....-- 1962\/F A| 102\g 104 |1027%g Sept'26/_.--|| 10212 1044, ff YF Seer 1939/F A| 101 Sale 1011g 1011s} +14 9812 101%, 

Providence Secur deb 48....1957|\M9 N| -.-. 70 | 68!2 Aug’26)-.--- 6212 68% Ref s f 5s series A___.-_- 1975 M S| 102!2 Sale |10212 103 31 9812 105 

Providence Term Ist 4s__-.-- 1956\M4 S| 8353 ._..| 8453 Aug’26)..-- 831g 845, Debenture B 6s registered_1939 M S| 51% ....| 9314 Feb'25/----|| .... -.-- 

Ist lien 50-yr g term 48...1954|3 J| 88 8914] 8412 Aug’26|----|| 84 8612 

Reading Co gen gold 4s_-_-.-- 1997|3 J} 9612 9812] 98tz2 98le 2 951g 99 Det & Chi ext Ist g 58__..1941|J J3| 102!g ____|10253 July’26/----|| 101 1025, 

Ey Oe ds was + ines = DEN El ctcell sess dane Des Moines Div Ist g 48..1939|3 J} 88%, 897s) 8853 Sept’z6)---- 8414 90 
Jersey Central coll g 48_.-.1951/A O} 91 Sale 91 17 90 95 Om Div ist g 3 “%s.-..-...-. 941}\A O} 82%, 8234) 8314 Sept’26)---- 771g 834 
Gen & ref 4448 series A__.1997|)5 J| 9712 Sale o7% 98 36|| 9414 985s Tol & Ch Divg is Ny 1941™ S| 87% 90 | 90 Aug’26)---- 87 90 

Richm & Danv deb 5s stmpd eid A O| 997 1001g/100!2 Sept’26|_-_--|| 9934 10012 | Warren Ist ref gu g 3%s_...2000|F Aj .... --.-.-| 8012 Sept’26)---- 80 81 

Rich & Meck Ist g 48____--- SIMWN| 79 ....| 78 July’26/-..-- 78 80 | Wash Cent Ist gold 4s...._- 1948\Q M| 8514 8634) 8553 Sept’26)---- 84 86 

Richm Term Ry ist gu 5s- tt 5S Ji 10l'te ____}101'2 Sept’26/_.--.|| 10012 102% | Wash Term ist gu 3 4s_-.--.- 1945 F Aj 845g 8514] 851g Sept’26)---- 83 887, 

Rio Grande Junc ist gu 58_.1939/J Dj} 100!g 10012|100!g 100! 1 95l2 1014 lst 40-year guar 48_.....-. 1945,F A! 931g ....| 84 Sept’26/---- 83 913, 

Rio Grande Sou Ist gold 48_.1940\J J 544 7 514 Sept’26) ..-- 544 7 
Guaranteed (Jan 1922 coupon)|J J 5 ....| 6 May’25|)-.--.-|] -... .-..]|W Min W & N W Ist gu 58.1930/F Aj} 98 9819} 98 Aug’26/---- 965g 9853 

Rio Grande West ist goid 48_1939\|J J} 91 Sale| 90!l2 91 9| 867%, 92%, | West Maryland Ist g 48....1952)A O} 73! Sale | 731g 73%| 51 667%, 753% 
Mtge & coll trust 48 A 1949/A O| 825g Sale | 8253 83 3\| 74lg 85 West N Y & Pa istg wegen’ * 4 J} 100% 102 |10214 Sept’26|----|| 100%, 1021, 

RI Ark & Louis lst 4448__..1934|M S| 9412 Sale | 93%, 9419} 26 89 947s Ee. dandosseede 1943 A O| 87% 8753) 873g Sept'’26)---- 835g 88 

Rut-Canada Ist gu g 48....1949|/5 J} 79%, 8014) 80 80 1 75%, 83%, Income g 58. ......- Ane 2 2088 ON) esc cceel GB DE Roonsll Sack acon 

Rutland ist con g 4‘48__...1941|J J} Q0lg 913s) 91 Oct’26) -.-- 87 92 Western Pac Ist ser A 58..-1946 M 8S} 991g Sale | 991, 9912} 42 957g 1007 

St Jos & Grand Is! ist g 48..1947|9 J' 8512 Sale| 851g 85lg° 4/' 7814 85!g' Ist gold 6s series B_____- 1946\M S! 1024 10314/10214  102%3' 17|' 100% 1061g 

St Lawr & Adir ist g 58__-.-- 1996/3 J 99 ----| 9914 Sept’26 -.-- 9712 9912; West Shore Ist 4s guar.__-- 2361\3 J; 847s Sale | 847, 857g; 14 835g 87 
| Se eee 1906/4 @ 102 106 [101 Sept’25 ....| .... ...- SS SERRE PRE 2361|3 J| 84% 85 | 84le 84le 1 83 

St L & Cairo guar g 4s__-_-.-_- 1931|\3 J 95 9614] 9534 Sept’26 ---- 95 9612 | Wheeling & L E ist g 58__..1926)A ©} -..- 10014] 993g Sept’26)---- 99%, 101 

StLirMt&s 4 con g 58..1931/A Oj; 10014 Sale |100!, 10012) 14) 100 101 Wheeling Div Ist gold 58.1928'J J 100 July’26|----|} 100 1021 
Stamped guar 5s8____..-_-- 1931|;A O} -.-. ---.}100% Sept’26 ----| 10014 100% Ext'n & impt gold 5s_-.-.-.- 1930, F A! 9912 1001g} 9912 Sept’26) ---- 9853 997%, 
Unified & ref gold TR, coos 1929/53 J3| 967s Sale | 9673 971g} 91) 95% 97% Refunding 4's series A_.1966|M $| 89!2 90 | 90 9014; 20]) 807% O04 

eS , eae, Sl eee RR Ist consol 48_._._..-. 1949|M $| 85% 8712] 85% 8644; 3]) 81 89% 
Riv & G Div Ist g 4s..... 1933 MN; 92 Sale| 917% 9214; 73), 89 94 Wilk & East Ist gu g 58_...1942|J D| 71 72 71g 711s 4 6414 74% 
St L M Bridge Ter gug 58.__i930|A ©O} 100 101 |100 Sept’26)----|| 9934 10012| Will & S F Ist gold 5s___-.-- 1938/5 D}| 10212 __..|102l2 Apr’26|----|| 102% 10212 
Bt ~é San Fran (reorg co) 481950|J J| 82% Sale| 82 823,| 234|| 7753 8412| Winston-Salem S B Ist 48_..1960/J  3| 86'4 87 | 86% 8614 5|| 8514 8814 
See aes J 3) ---- ----| 8314 June’26|---.-|! 80 84 | Wis Cent 50-yr Ist gen 4s_..1949/J J} 815s 82 | 82 82%) 26]) 801g 87 
Prior lien series B 5s-_-_--- 1950/3 3| 981g Sale| 9753 9814; 58} 93 997%| Sup & Dul div & term Ist 48'36,.M N| 88!2 Sale | 881g  89%3| 24]! 8612 90% 
Prior lien series C 58... --- 1928/53 J} 102 Sale |102 102%; 27]; 10133 103 | Wor & Con East Ist 4'48__.1943/3 J| 86's -..-| 86 June’26)---- 7614 8612 
Prior lien 5's series D..-1942|59 J] 101g Sale |1011g 10153) 27 9914 1031, 
Cum adjust series A 68..-h1955)A O| 97 Sale| 967% 981g} 150|| 92Ig 9B8lg INDUSTRIALS 
Income series A 68-_--.--- h1960|) Oct 887g Sale | 88 8934) 411 845g 96!4| Adams Express coll tr g 48..1948,'M 8S} 88!2 884) 8812 8812 2 85 88% 

St Louis & San Fr Ry gen 68.1931/J J} 105!4 1057g|105 1051g 2}; 101 106's| Ajax Rubber ist 15-yrsf 88.1936 J D| 10314 Sale |103%4 = 104!4 9 10112g 105 
Genera! gold 58_-..-.---- 1931|J J} 10012 10112}100% 100% 1}; 1001g 10112 | Alaska Gold M deb 68 A_...1925M 8} 4!4 Sale| 414 4} 2 4ig 56 

St L Peor & N W Ist gu 58__1948|J J} 103%, 104%) 103%g Aug’26/----|| 10212 104 Conv deb 6s series B---.-.- 1926™M 8 31g 5lg) 41g Feb'26/ ---- y 4lg 

St Louis Sou ist gu g 4s____1931|M $| 941g 96 | 96 July’26|----|| 41g 973s| Alpine-Montan Steel 7s....1955M S| 90 Sale| 8912 90 6/| 894 Ollg 

St LS W Ist g 4s bond ctfs__1989|,M N| 86 867s} 86 86 1 84lg 88 Am Agric Chem Ist 5s....-.-. 1928/A O| ---- 103 |103 103 1}| 102% 104% 
2d g 4s income bond ctfs_p1989\J J| 79 Sale| 79 79 3 75 82 $66 00s 6 £ F440 6. scvcceve 1941/F A] 10412 Sale |104 10412} 45]| 1031g 106 
Consol gold 4s_.......--- 1932|3 D| 9353 Sale | 933, 94 28|| 9133 95 | Amer Beet Sug conv deb 68.1935 F A| 9312 9412) 94 Sept’26)---- 901g 101g 
lst termina! & unifying 58.1952)3 J| 9412 Sale | 9414 95 7|| 8912 9733] American Chain deb s f 63..1933 A O| 101!2 Sale |101'4 10112) 47|| 9814 102 

St Paul & K C Sh L Ist4'48.1941/F A| 92 Sale| Qlig 92 23|| 86 921g | Am Cot Oil debenture 58...1931|MN| 94!2 95%) 95 95 1}| 931g 97% 

St Pau! & Duluth Ist 5s__--- 1931/Q Fi 10114 ____]10114 Sept’26}----|| 10114 10114 | Am Dock & Impt gu 68----- 1936|J J} 1054 ----|10512 July’26|----|/ 10512 1065 
lst consol gold 4s____..-- 1968/3 D| 89!2 9014) 895s Sept’26)----. 87 91 Amer Ice deb 7s...July 15 1939|_..-.| ---- 135 |129 Sept’26|----}| 118 1341, 

St Paul E Gr Trunk 4%s__..1947/3 J} 92% __..} 91 Jan’26) ..-- 901g 91 Am Mach & Fdy sf 6s_-_-.-- 1939 A O| “03 Sale |103 10312} 12)| 10014 104 

St Paul Minn & Man con 48_1933|J D| 95% 97 | 95% Sept’26|----|| 95% 97%| Am Republic Corp deb 68..1937, A O| 994 9912) 9912 9912} _3/| 98 100% 

PRESS & J D| -_-_  ---] 9212 July’25}--..||} --.. -.:.|AmSm & R Ist 30-yr 58 ser A 47 A O| 100% Sale |1003g 1007) 172)| 99 101% 
EE 1933|J D| 1073, ____|1073g Sept’26)-_---|| 107% 109% lst M 6s series B_...----. 1947 A O} 10814 Sale |108!g 108% 7|| 106 108% 
PN bidchnnmediadh ke yt fa .--|108  Aug’26|--..|| 107 108 | Amer Sugar Ref 15-yr 68...1937|5 J} 104% Sale |104 10412} 41]/ 102 105t2 
6s reduced to gold 4'48-_-_- = J 4g 9934 102 9914 9914 1 99 100 Am Telep & Teleg coll tr 48.1929 J J} 98'4 Sale | 981g 98%) 99 967, 98% 
Registered ___--...---- 3/J 3| ---- ----] 9712 Aug’26|----.|| 9712 99 Convertible 48.......--- 1936 M S| 92% 9473) 92%, 92%) 1// 92 955% 
Mont ext Ist gold 4s____- 1937 3 Di 944 _..-| 941g 9414 2}| 93 9553| 20-year conv 44s_.----- 1933 Ml 8} 98 99%4) 9812 Sept’26|/----|) 9714 10212 
EOE D: 3 Dj .... ----| 93 Sept’26)-..-|| 92% 93 30-year coll tr 58........1946/J BD} 102 Sale |102 — 102%) 29)/ 1001, 10312 
Pacific ext guar 4s (sterling) '40|J J} 8933 _...| 891g Sept’26|---.-|| 89!s 99 a eae |J DO] ---- ----|103 June’26/----|| 102% 103 
St Paul Union Depot 5s__..1972|3 Jj 103%, Sale |1037%g 104 11]| 101% 105% 35-yr 8 f deb 58_......--- 960'3 Jj 10014 Sale |100 10012} 269)| 9753 102 
20-year 8 f 5'48_.....---- 1943}M N| 105 Sale |1047g 1051s) 91)| 10253 106% 

8 A & Ar Pass Ist gug4s__..1943\/3 J} 104 10453) 88 8814 7 84 89 | Am Type Found deb 6s-_-_-..-. 1940/A 0} 103 Sale /102 103 14)| 10014 105 

Santa Fe Pres & Phen 5s_._..1942)/M $/| 88 88311212 Sept’26|_-..|| 10012 102% | Am Wat Wks & Elec 5s....1934/A O} 9714 Sale | 96% 9714) 14 95% 9912 

Bav Fla & West Ist g 6s____- 1934|A O} 108144 110 |108 Sept’26)..-..|| 108 110 Am Writ Paper s f 7-68_...1939,3 J 5814 Sale | 5712 59 35 42 61% 
eo ees 1934|A O| 102 10314|101% Dee’25|---.|| -.-. ----| Temp interchangeable ctfsdep_|....| 56 5812) 5712 59 | 121|) 41g 61% 

Scioto V & N E ist gu g 48__1989)}M N| 8814 907%) 88% 8844 3 877, 90 ‘ 

Seaboard Air Line g 48__-_-_- 950\A O| 8014 S8lle) 8llz 82 3 784 95% | Anaconda Cop Min Ist 68..1953|/F Aj 103! Sale |103 10314 163)| 10114 10412 
Gold 4s stamped__.___-- 1 A O| 80 Sale| 80 807%) 11|| 7814 82 ND 5 cic dcckatiénns _---| ---- ----|1027% Sept’26/--..|| 10253 1027 
Adjustment 5s-_.-...- Oct 1949/F A! 7912 Sale | 79%4 81 66, 76 877% 15-year cony deb 78. .--.-. 1938/F A] 10612 Sale 10512 106%4| 175|| 10214 107% 
Refunding 4s... ........- 1959|A O| 72% 7314) 73 73 | _73|| 6914 76 | Andes Cop Min conv deb 78.1943/3 J| 106 Sale |10514 10644) 156)/ 967 108 
Ist & cons 6s series A____- 1945|M $| 94%, Sale | 94 95 | 164|| 91 96% | Anglo-Chilean Nitrate 7s...1945 MN] 95% Sale | 951g 96 102|| 95!g 1001, 
Atl & Birm 30-yr Ist g 48_d1933|M S| 9114 9214) 90% 9034 2|| 8812 94 | Antilla (Comp (Azuc) 7%s_.1939 3 Jj 87'4 90%) 90 Sept'26/---.|| 841g 92%, 

Seaboard All Fla ist gu6sA_1935|F Aj 947% Sale | 94 95 34|| 921, 98% | Ark & Mem Bridge & Ter 58-1964 M S| 998 ----| 9914 9934 3|| G4lg 997% 

Seaboard & Roan 5s extd_..1931|J 3] 100 100%,/10012 Aug’26|.--.|| 99% 100!2| Armour & Co Ist real est 4'48'39 J D| 90% Sale | 90% 91 52)| 9014 927% 

So Car & Ga Ist ext 5'.8__..1929 MN} 101 10134 1014g Aug’26)---.|| 101 102 Armour & Co of Del 54%s_-..1943'3 J 9312 Sale | 931g 931g] 132 92 961g 

8 & N Ala cons gu g 58__---- 1936'F A] 10212 10212 10214 Sept’26|----|| 10214 10414 | Associated Oil 6 4 gold notes 1936) M $/ 10212 Sale |102% 102%} 20)/ 102 103%g 
Gen cons guar 50-yr 58...1963,A ©} 106! 108 |106!s Sept'26|----|| 105% 108% | Atianta Gas L Ist 5s...---- 947|/J Dj 100!2 -.-.| 995% Mar’25/----|| -..- -—-. 

So Pac coll 4s (Cent Pac coll) k’'49/J Dj} 877% 8814) 877s 88 4}| 85l2 9053 | Atlantic Fruit 7s ctfs at J Di 155 24 | 15 Sept'26)--- - 15 

SORA PRES Bey: D| 82 88 | 85l2 May’26|--.-|| 84% 8512] Stamped ctfs of deposit.......|_-..] ---- ----] 201g Jan'26/----|| 201g 20tg 
20-year conv 48_-_--- June Leo ery S| 981g Sale | 9753 9814 119) 967%, 9853 | AtiGuif& WISSLcoltr5s.1959|3 J| 65!2 6812) 6512 66 5 65'2 Tile 
20-year conv 58.-....---- D}| 100 Sale 100 100% : > —_ Atlantic Refg deb 58.-.---- 1937\3 3 Sale |100 10112} 8}| +998 102% 
20-year gold 5s__.......- i944 MN/| 9912 100 00 10 4 101% P 
San Fran Terml Ist 4s_...1950 A O| 90  90%4' 90 90144} 26] 87 91 | Baldw Loco Works Ist 58...1940,\M N| 103% 105 |1041g Sept’26/---.|| 10214 105% 

SS ES eee ae: 86 1||} 85 86 | Baragua (Coup Az) 7'48_---1937\|J 3} 104!3 105%4)10414 Sept’26/--.-|| 103 1061g 

So Pac of Cal—Gu g 5s8__-_-- 1937 MW! 103 10412 85 June’26/-.--.-|| 1005s 104%, | Barnsdall Corp deb 68-_-.-.-.-- 1940 J D| 97 Sale| 97 98 195 96%, 101 

So Pac Coast Ist gu g 4s__..1937\J J} ---- ----| 95 Sept’26)---- 944, 95 | Belding-Hemingway 6s----- 19363 J 96 Sale | 96 96 7 94%, 1007, 

80 Pac RR Ist ref 48____.-- 1955'3 J| 91% Sale | 91% 92 | 140\| 90 93 | Bell Telephone of Pa 5s-..-.-- 1948/3 J} 102 Sale |101% 102ig] 27/|| 10053 103% 

| lst & ref 5s series C._.--- 1960|A ©} 102% Sale [10212 102%] 63/| 100 103% 

Southern—Ist cons g 5s....1994 J J} 105% Sale 1055, 10614; 57,| 104 108 Beth Steel Ist & ref 5s guar A’42 M N| 100 Sale 9814 100 29 9553 1021, 

RR ER SS eee vt June’26|----,| 101% 10612 30-yr pm & imp sf 5s....1936,3 J| 97% Sale , 971g 98 23,; 93 998i 
Devel & gen 4s series ee A O| 84% Sale 841o} 93 Bll, 86's Cons 30-year 6s series A..1948|F A 100% Sale |1005g 101 125 951g 1015 
Develop & gep 68_....-..-. 956\|A O} 11114 Sale 1il's 111!2} 46)| 10 1g 113% Cons 30 year 5 \48 series B_1953|F A 95 Sale 943, 9512} 91 8712 977% 
Devel & gen 6'.8_...---.- 1956 A O| 117% Sale |117%4 118 47|| 112 118% | Bing & Bing deb 6 4s_----- 50M S| 92 9312) 9312 Sept’26)---- 901g 95 
Mem Div Ist g 4'48-58_..1996|3 J} 10533 105%|105%, Sept’26|----|| 101%, 10612 | Booth Fisheries deb s f 68...1926)A 0} 97 9712) 97 97 5|} 70 972 
St Louis Div Ist g 4s_-_-_-- 1951|J J| 891g 9033] 91 Sept’26]/----|| 86 91 | Botany Cons Mills 6%s_--.1934/A O| 84 Sale| 84 84%| 19]| 801g 95% 
East Tenn reorg lien g 58_.1938|M S| 19014 103 |10012 10012 1 997g 101 Brier Hill Steel Ist 54s_...1942;|A O 103!g 1037g/ 103 104 31)}} 101 105 
Mob & Ohio coll tr 4s_...1938}|M $| 907% Sale | 907, 907 1 8712 93 B’way & 7th Av Iste g 58__.1943|J D| 71% Sale | 6914 7212} 30 71 76% 

Spokane Internat Ist g 5s_..1955|J J) 85% Sale | 85 8534 9} 81 8734 Ctfs of dep stmpd June '26 int}....| 69% 73 | 681g Sept’26)--.. (81g 73 

Superior Short Line Ist 5s..€1930/M 8} 9912 ._..|10012 Sept’26)----||. 9912 10012 | Brooklyn City RR 5s_----- 1941/3 J3| 94 95 | 941, 9434 9 9314 95l2 

Term Assn of St L ist g 48. sores A QO| 997% 9812) 977s Sept’26) ---- 9514 98!2| Bklyn Edison inc gen 58 A..1949|5 J 1041g Sale |1041g 10433] 24|| 10253 105% 
lst cons gold 58. -_.......- = 4\F Al 10214 ___.|102% Sept’26/----|| 101 106 Genera! 6s series B...-.-.-- 1930|3 J| 1052 Sale |1051g 1052 4|| 10353 1061g 
Gen refund s f g 4s____-_-- 3\3 J) 8614 Sale | 8712 8712} 19 84%, 87!2| Bklyn-Man R T sec 68_---- 1968\J J| 964 Sale| 96 9612} 162 9214 98 

Texarkana & FtS ist5sA 1930 F A| 102 Sale |1017%, 10212} 38)| 10153 1027s | Bkiyn ag Co & Sub con gtd 58'41)M N| ---- 615s) 6114 614; 10 61 

Tex & N Ocon gold 5s___-.-- 3\J 3} 9914 100 9912 Sept’26} ---- 985g 10214 YY ae 1941|J J3| 74le 79 79 Aug’26/--.- 72 79 

Texas & Pac Ist gold sa. 7 "9000 5 D| 105 106 |105 105 4'| 103 10712 nosahann R Tr Ist conv g 48.2002/J 3} 88 ----| 88!2 Aug’26/--..|| 8812 88lg 
La Div B L Ist g 5s___...1931/3 J| 100 Sale |100 10012 7 99%, 101 3-yr 7% secured notes...-1921|J J} ---- ----|13612 Nov'25 peosll adbe- shew ° 

Tex Pac-Mo Pac Ter 5%s_._1964)M $} --.- 10212)10212 10212 1 9914 105 Ctfs of deposit stamped -.- - -- - ----| ---- ---- Bee BEGG Silcescdl asks “eae 

Tol & Ohio Cent Ist gu 5s.-.1935|J J} 101 ----|101 101 2|| 1001g 1017s | Bklyn Un El Ist g 4-5s_-.--- 1950|F A| 9244 Sale | 92% 93 14]; 8812 9712 
Western Div Ist g 5s_---- 1935|A O| 10012 Sale {10012 10012 2|| 10012 1011 Stamped guar 4-5s_.----- 1950/F A| 9312 Sale | 93 9312} 14]| 881g 955 
General gold 5s_.....---- 1935|J BD} 1001g 10114)100%g 100%) 10 9753 102! | Bklyn Un Gas Ist cons g 58--1945|M N/| 102l2 Sale |10212 = 10212 3|| 10053 104% 

Toledo Peoria & West 48....1917|J 3} ---. 30 | 23 June’26|--..|| 23 375s] 1st lien & ref 6s series A--1947|M_ N/ 113 1142/1135 Sept’26/...-|) 110 114 

Tol St L& W 50-yrg4s_...1950\/A O} 8953 9014) 8934 90 4|| 871, 905s} Conv deb §%s8-_--------- 1936|3 J} 150 156 |153ig 158 | 105)| 126 166 

TolW V &Ogu4sA-_---- 1931\3 3} 99 100 | 98 Mar’26}---.- 975g 98 | Buff & Susq Irons f 5s.-.--- 1932/3 D}| 92 -...| 91 June’26]-...- 1 92 
Beries B 448 tit TS 1933/3 3) 99 ----| 9653 Dec’25]--..|| _... -.-.]| Bush Terminal Ist 4s_---.-- 1952|A O} 8953 9212) 9014 Sept’26]---- 7% 9214 
tt i cleat Gensasss 1942|M S| 92!2 9312) 93 93 5 93 93 1955|3 J| 9412 Sale | 9412 9412} 1 90 984 

Tor onty & uit Ist g 48__._.1946|3 D| 89% Sale | 89%, 893g 2|\| 871g 9014 | Bush Term Bldgs 5s gu tax-ex 50|A O| 100 Sale | 99% 100 58|| 95% 100 

Ulster & Del 1st cons g 5s...1928/3 D| 66's 67 | 67 67 19|| 6012 80 |CalG&ECorp unif & ref 58_1937|M N| 101%, 10173102 102 1|| 10014 1021, - 
Ist refunding g 4s. he —— 1952;|A O| 38 43 | 4053 4053 2 3612 48 | Cal Petroleum sfg6'4s_.--1933|A 0} 1/4 Ssle |103% 104 25|| 103% 105% 

Union Pacific Ist g 4s__.-.--. 1947\J  3| 93%, Sale | 93% 94 67 921g 9512] Camaguey Sug Ist sfg7s_..1942;A QO} 98% Sale | 98 9834) 23 BOlg 997%, 

Re JI J 9153 93 921, Sept’26]____ 831g 9334 | Canada SS Lines Ist coll sf 78 °42);M N 105 Sate |105 10512 3}| LOLIg 195tg 
20-year conv 48_.....-..-- 1927|J J3| 9912 Sale | 99%, 997s; 53 991, 100 Cent Dist Tel Ist 30-yr 58...1943)J D/ 10253 103 |10212 10253 5}} 101g 1031, 
i didaendne «nine Dl wcue obey Ge BEN Elceee 99 9912 | Cent Foundry ists f 6s_---- 1931/F A| 96'g 9814] 961g Sept’26/.---. 93%, 90% 
lst & refunding 48__..-.-- €2008|M S| 90!4 Sale | 89 9014; 47|| 86  9034| Cent Leather Ist lien sf 6s..1945)3 J| 103 Sale |102 103 {| 101/} 100 103 
ist Gen & ref Ge........- €2008|M ©! 10714 10814/ 10678 10744) 21!| 10614 10912 
10-year perm secured 6s..1928|J J} 102 Sale 102 10214 18 | 102 103% 
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BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Oct. 8. 


Interest 


Pertod 


Price 
Friday, 
Od. 8. 


Week's 
Range or 
Last Sale 








Central Steel let g 8 f 8e__..1941 
Chic City & Conn Rys 5e_..1927 
Ch G L & Coke ist gu g 58. .1937 
Chicago Rys ist 5s 192 
Chile Copper 68 ser A 
Cincin Gas & Elec ist & ref 58 "56 
6s ser B due Jan | 
Cities Serv Pow & L sf 68_. 
Clearfield Bit Coal ist 48... 
Colo F & I Co gen sf 58_...1943 
Col Indus ist & coil 58 gu. oo 
Columbia G & E ist 56 
Btamped 
Col & 9th Av Ist gu g 58. ...1993 


Columbus Gas Ist gold 58. ..1932 
Commercial Cable ist g 48. .2397 
Commercial Credit s f 68. ..1934 
Coltrs!5%% notes. ....1935 
Commonwealth Power 6s8_..1947 
Computing~-'I ab-Rec 8 f 68__1941 
Conn Ry & L ist & ref g 4%s 195! 
Stamped guar 4% 
Cons Coal of Md Ist & ref 58. 1950 
Consol Gas (N Y) deb 5 %s_ . 1945 
Cont Pap & Bag Millis 6 4s. . 1944 
Consumers Gas of Chic gu 56 1936 
Consumers Power Ist 5s... .1952 
Copenhagen Telep ext 68. ..1950 
Corn Prod Refg sf 58 
lst 25-year 6 f 5s 
Crown Cork & Seal ist sf 6s- 1943 
Crown-Willamette Pap 68. _.195! 
Cuba Cane Sugar conv 78_. . 1930 
Conv deben stamped 8% .1930 
Cuban Am Sugar Ist coll 88.1931! 
Cuban Dom Sug Ist 4 %s8_.. 1944 
Cumb T & T Ist & gen 68___.1937 
Cuyamel Fruit let 68 int ct 8° 40 


interest 
O>u0Z | Pertod | 


Davison Chemical deb 6 448-1931 

Deny City Tramw Ist con 58 1933 

Den Gas & E L ist & refs fg 5e'5! 
Stamped 

Dery Corp (D G) istsf 7s_- 

Detroit Edison |st col) tr 58 
Ist & ref 58 series A_July 
Gen & ref 58 series A-. 
lst & ref 6s series B - - 


1942 
1933 
1940 
1949 
1940 
1955 
Det United ist cons g 448_.1932 
Dodge Bros deb 68 1941 
Dold (Jacob) Pack Ist 68_.- 1942 
Dominion [ron & Steel 56. _1939 
Donner Steel ist ref 7s__.._._ 1942 
Duquesne Lt Ist & coll 68___ 1949 

lst coll trust 548 series B_ 1949 


East Cuba Sug |5-yrsfg7%s'37,M 
Ed El Ili Bkn Ist con g 48. . 1939/3 
Ed Elec II! ist cons g 58___.1995'J 
Elec Pow Corp (Germany)6 48'50|M 
Elk Horn Coal Ist & ref 64s 1931/J 
Deb 7% notes (with warr’ts’31/J 
Empire Gas & Fuel 7%s _..1937™ 
Ist & ref 64s(with warr’ts)'41\/A 
Equip Gas Light Ist con 5s..1932 M 
Federal Light & Tr ist 58...1942 M 
ist lien 68 stamped 
30-year deb 6s ser B 
Federated Metals s f 78 
Fisk Rubber ist s f 88 
Ft Smith Lt & Tr ist g 5e_-- 
Frameric Ind & Dev 20-yr 7 48°42 
Francisco Sugar ist sf 7 4%s_ 1942 
French Nat Mail SS Lines 7s 1949 


Gas & El of Berg Co cons g 561949 

1939 

Gen Electric deb g 3 48-_-_.1942 

Gen Elec(Germany) 76 Jan 15°45 
8 f deb 6 48 with war .---1940 J 

Without warr’ts attach’ 4 "40 


Gen Refr ist s f g 66 ser A_..1952 

Good Hope Steel & I sec 78__ 1945 

Goodrich (B F) Co ist 6 4%s8_ 1947 

Goodyear Tire & Rub ist 88.1941 
10-year s f deb g 8s 

Gould Coupler ot he, 

Se ee M86 renee 


Stamped 1028 
1930 

Gt Cons E! Power(Japan)7s_ 1944 
Great Falls Power Ist 8 f 58. _ 1940 


Hackensack Water Ist 4s___1952 
Hartford St Ry Ist 48__ 1930 
Havana E! Ry L & P gen 58 A’54 
Havana Elec consol g 58____ 1952 
Hershey Choc Ist & coll 5 481940 
Hoe (R) & Co Ist 6 4s temp. 1934 
Holland-Amer Line 6s (fi::t) . 1947 
Hudson Co Gas Ist g 58____1940 
Humble Oi! & Refining 5 4s_ 1932 


Dilinois Bell Telephone 5s- _ . 1956 
Illinois Steel deb 4 4s 
Ind Nat Gas & Oil 5s 
Indiana Steel Ist 5s 
Ingersoll-Rand list 5s 
Inland Steel deb 544s 
Inspiration Con Copper 6 48.1931 M 
Interboro Metrop coll 4'48__1956/A 
Guaranty Tr Co ctfs dep 
Ctf dep stpd asstd 16 « sub 
Interboro Rap Tran ist 5s_.1966,3 J 
SING nw onnsensivectiecsi - 


10-year conv 7% notes. 1932 M$ 
Int Agric Corp Ist 20-yr 6s. _1932 MN 
Stamped extended te 1942... MN 
Inter Mercan Marine s f 6s__1941 A O 
International Paper 5s8_--_.-. oaan jd 


8 
Ss 


Sf eS 
Seibert DP tet rs Fit SU gECCUNEED Ee aecCCC ET ECE Pe er 








Es 


Int Telep & Teleg conv 5s 1948, 


Jurgens Works 6s (flot price) - 1947 
Kansas City Pow & Lt 5s___1952 
Kansas Gas & Electric 6s___ 1952 
Kayser (Julius) & Co ist s f 78°42 
Keith (B F) Corp Ist 6s____1946 
Kelly-Springf Tire 8. notes_ 1932 
Keyston Telep Co Ist 5s___1936 
Kings County El & P g 5s___1937 
Purchase money 68 


>>eeenzz— 
COuZnraune 


Bid 
120% 
40 
101% 
76% 
105 
102'4 
103% 
VS\4 
78 
DAle 
Gig 
99%, 
997, 


99 
791g 
98 
93 
103% 
104% 
93 
93 
82% 
105'g 
75's 
1007, 
100 2 
100 
1u3l4 
94 
9Vl2 
G4!e 
O7'4 
1075 
97% 
10ilz 
O52 


964g 
O7'4 
76 
10i'%4 
102 
101l4 
107% 
10114 
YSle 
95'% 
51 
40!2 
98 
1054 
105 


106 
94 


1057, 
V4', 
100 
103l2 
96% 
100 
95 
103 
971g 
87 
116 
8778 
93% 
10419 
8614 


1024, 
1055, 
9ll, 
102 
114 
977, 
997, 
101% 
95% 
10544 
119%, 
110 
94 
100 
10) 
123's 
04": 
1034, 


83 
86% 
104 
97 
102 
97 
90 
1021¢ 
101% 


10214 
971s 
97%, 

100 


100% 


1087s 


107 

10253 
105 
106 le 


119 





Ask 
Sale 

53\4 
103 
Bule 
Bale 
104% 
Sale 

95% 
Sale 
Sale 
100 


9919 
794 
99 

94 

Sale 
Bale 
94 
Sule 
Sule 
80 
1060's 
8 le 

103%, 


Sale 
995s 
04% 

Sale 

Sule 
98 

102 
97 


93 


964 
Sale 
7712 
Sule 
5 le 
10.7% 
108 
1Oile 
G4\4 
8 ale 
83 
41le 
Sale 
Sale 
105'4 


Sale 


Sale 
S.le 
Sule 
Sale 
9% 
104’ 
OBl»e 
881; 
S.le 
Sile 
Sile 
105 
Bale 


1034 
Sale 
Bile 
Sale 
Sale 
Sule 
Sale 
Sale 
Sile 
Bale 
Sale 
Sale 
Selo 
101 
Sule 
Sale 
Sale 


85ly 
105 
Sile 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
ARle 


10012 100% 


10012 Sle 


101'. 
197, 
12 


Sale 


107° 
Sal 
Sole 
10719 
S le 
105 


1223, 


110014 


Low High 
120’g 121 
63 =©Oct’26 


78 
106'5 
102',4 
1035, 1035 

4% 96 
82 May'26 

WAle GAle 
91 91% 

99% 100), 

997% 997s 

10 Oct'25 


991g 99'% 

80 Sept'26 

UBle oY 

93 Oct'26 
103% 1045, 
104% 1044, 

93le 

04 

82% 

O1-s 

76 


16% 
104% 
0214 


100 
iu0 
90's 
O3'4 
93% 
99le 
94's 
97 
10753 
97%, 
101% 
95le 


93 
92's 
64, 
97 
7712 
101, 
ol 
01 
07% 
O's 
92% 
GAle 
82 
4012 
971 
0512 
105 


102 
102 
Sept'26 
10744 
1014, 
04 
95le 
86 
4012 
98 
106 
10514 


10614 
Sept'26 
Sept'26 


10512 
V4le 
057% 
9Al, 

i006 
8 
O3!lg 
9612 
O04 
95 
02'4 
97 
8712 

115% 
877% 
9312 

105 
844 


1024, 
0653 
91% 
O14, 

113!s 
9712 
99% 
Olls 
954, 
05 

119%, 

110 
933, 

{00 


Sept’26 
1071s 


10219 
1141, 
98 

997, 
102 

96 
10544 
120°; 
110'4 

94 
100 


123 
94% 
103%, 


£5 

90 
1041, 

97 


‘OLS 
97 


88%, 
'O21e 
101!s 


102 
97 
974% 

103 
99% 

1001s 

101 101 
11 Apr’2" 
13 May’26 
10! May’2* 
6 95x 71% 
6419 71% 
74's Thle 
4% "6 

Sent’2¢ 

July’2¢ 

RO. 

a6" 
109 
1091 


131 
951s 
1034 


85 
90 
10414 
97 
102 
98 
90 
10215 
102 


1021+ 
98 
Sept'26 
104 
Der’25 
10%. 





10812 


'07 
TOs 
‘Oils 
106 le 
97 
1047 
Alls 
19% 
122%, 


1077 
10% 
10%" 
10%le 
97 
105 


Sept’2* 
1223, 


00 Sept’26}- 


101% Bept’26) - - -- 


‘ 


—— 
we me ' 
coms Cote & 


' 
' 


Ce ht we OC Om 


oth OO * tS 
‘ cnn 


Sept’ 26} - - 


Sent'2*]_ 








No.\\Low 
& 











High 
1231, 
56 

103 
81 
10912 
10312 
10512 
9712 
82's 
95%, 
91% 
101, 
101 


100%, 
81%, 
1001, 


115% 
44\4 
10119 


6534 
104% 


10912 
99'4 
10253 
97% 
5l4 
985x 
98le 
91 
1037, 
108 
1044, 
108% 
104 
O7'e 
97% 
6 
62%, 
98 
107 
106% 


1085s 
997, 

1085, 
95 

100!g 


77\2 
1007, 
1005, 
100 
106 
100 1g 

90 

9212 

69%, 

34 

927, 
104%, 
104% 


103 
93 


757g 
78%, 
9714 
9812) 
917,! 
98 
98 
9612 10012 
107 116, 


109 116 
10014 104 
1013, 1061s 
105 10712 
97 99 
1027, 108 
90 9212 
102 104 
120%, 124 


.| Peop Gas & C ist cons g 6s__1943 





Kings County Elec ist g 4s. . 2 
Stamped guar 4s 
Kings County Lighting 58... 1964 
First & ref 6s 954 
Kinney(GR)& (0 7%% — "36 
Kresge Found’n coll tr 66. . . 1936 
Lackawanna Steel ist 58 A..1950 
Lac Gas L of St L ref&ext 58.1934 
Coll & ref 5 4s series © _..1953 
Lehigh C & Nav sf4%s A..1954 
Lehigh Valley (oal ist g 5s. .1933 
lst 40-yr gu int red to 4% . 1933 
lst & ref sf 58 1954 
Lex Ave & P F ist gu g 5s 
Liggett & Myers Tobacco 78.1944 
Registered 


Registered 
Liquid Carbonie Corp 68. ..1941 
Lorillard (o (P) 7s 194 
Registered 


Louisville Gas & Electric 58.1952 
Louisville Ry ist cons 58. _..1930 
Lower Austrian Hydro-Elec Co— 

Ist sf6%s 


Manati Sugar 7 4s 
— Ry (N Y) cons g 4s. 1990 
2d 4 201% 

Maniia Elec Ry & Lt sf 58. 
Market St Ry 7s series A--- 
Metr Ed ist & ref g 68 ser B.1952 
Ist & ref 58 series C_...-- 1953 
Metropolitan Power 68 - ....1953 
Metr Wesr Side EI (( hic) 48.1938 
Mid-( ont Petrol ist 6\4s- ..1940 
Midvale Steel & O conv 8 f 58 1936 
Milw Elec Ry&Lt ref&ext 43°31 
Genera! & ref 58 A_...-.-- i951 
Yo") ) eee 1961 
lst & ref g 6s series C....1953 
Milwaukee Gas Light Ist 48.1927 
Montana Power ist 5s A...1943 
Montreal Tram ist & ref 53 .194! 
Gen & ref sf 5s series A..1955 
Morris & Co ists f44%s_...1939 
Mortgage-Pond ('o 48 ser 2.1966 
10-25-year 5s series 3 
Murray Kody ist 6%s : 
Mutua! Fuel Gas !st gu g 58.1947 
Mut Un etd bonds ext 4% -.194! 


SCumar>TuerunrTOO PB uZPPOOPPPOOMPr uuu > ODT TeuPP 


— 
— 


te te 7D 


— 
— 


Nassau Elec guar goid 48_...1951 
National Acme 7 4s... .----1931 
Nat Dairy Prod 6 . notes...1940 
Nat Enam & Stampg ist 58.1929 
Nat Starch 20-year deb 58. .1930 
National! Tube Ist 58 
PL . otubasecectbeuan 
Newark Consol Gas 5s 
New England ‘| el & Tel 58. .1952 
lst g 448 series B w 1__..1961 
N Y Air Brake ist conv 6s. .1928 
New Ori Pub Serv ist 5s A. .1952 
First & ref 5s series B....1955 
N Y Dock 50-year Ist g 48. .1951 
N Y Edison Ist & ref 648 A.1941 
1944 
N Y Gas El Lt & Pow g 5s. .1948 
Purchase money gold 4s. .1949 
&WC&RR5s. .1942 
&W ck & Imp 581943 
E1L& P ist g 5s_..1930 
8 Ist RE & ref 48. ._.1942 
Certificates of deposit 
30-year adj inc 5s 


N Y Rys Corp inc 68...Jan 1965 ___. 
Prior lien 6s series A 3 

N Y & Richm Gas Ist 6s_-. 

N Y State Rys Ist cons 4 48. 1962 
lst cons 6 8 series B 
N Y Steam Ist 25-yr 6s ser A.1947 

N Y Telep ist & gens f 4 4s_1939 
30-year deben 8 f 68... Feb 1949 
20-year refunding gold 68.1941 

Niagara Fails Power ist 58. _1932 


Niag Lock & O pr Ist 58 A__1955 
No Amer ( ement deb 6 448 A.1940 
North American Edison 68__1952 

Secured s f g 6%s ser B_.1948 
Nor Ohio": rac & Light 6s_-__1947 
Nor’n States Pow 25-yr 5s A. 1941) 





. : art al 
eae Zar > te > ZZ FZ see FerepcpoogscccsgEttUaCgL D> s Be naar nee ceeees 


uPuZ>OGOOrlUOZZGG4%lZ5u% ~ZZO.0u 


M 
M 
M 
mM 
M 
F 

A 
5 

A 

A 
mM 
M 
M 
mM 
A 


tered 
lst & ref 25-yr 6s series B_1941,A 
North W T ist fd g 44s gtd_1934 ; 


Ohio Public Service 7448 A..1946'A 
Ist & ref 7s series B 
Ohio River Edison ist 6s__.1948 J 
Old Ben Coal ist 6s 1944, F 
Ontario Power N F Ist 5s- - 71943) F 
Ontario Transmission 5s__..1945 M 
2) Pacific Gas & El gen & ref 53.1942 2 
Pac Pow & Lt Ist&ref 20-yr 5s '30|F 
2| Pacific Tel & Tel 1st 58_....1937 J 
Ref mtge 5s series A MM 
Pan-Amer P & T conv 8 f 68- 1934 M 
Ist 10-year 7s 1930, F 
“| Paramount-Bway Ist 5%s-_ S| 
Park-Lex st leasehold 6 4%s__1953/J 
Pat & Passaic G & El cons 58.1949 M 
A 
M 


J 
N 
N 
N 
N 
N 
A 
o 

J 
Oo 
Oo 

8 

8 

8 

8 
Oo 
Oo 

J 
o 
A 

a 
A 
A 
N 

J 
A 

F 
N 
N 
A 

J 

B 

8 
Oo 

s 


Refunding gold 5s-_---~--- 1947.) 
Philadelphia Co coll tr 63 A_1944'F A 
15-year conv deb 54s....1938,M 8 
Phila & Reading C & I ref 53.1973\3 J 


Pierce-Arrow Mot Car deb rye wS 
Pierce Oil 8 f 8s Dee 15 1931/3 D 
Pillsbury F! Mills 20-yr Ay, 1943ta AO 
Pleasant Val Coal istgsf5s.1928\J J 
Pocah Con Collieries Ist sf5s1957\J J 
Port Arthur Can & Dk 6s A_1953 F 

Ist M 6s series B_------- 1953 
Portiand Elec Pow ist 6s B_1947 
Portiand Gen Elec Ist 5s__.1935 
Portiand Ry ist & ref 5s___.1930 
Portiand Ry L& P Ist ref 58.1942 

Ist lien & ref 6s series B_..1947 

Ist & refund 7 4s series A_1946 
Porto Rican Am Tob 8s-_...1931 


c+ + hie bl 
LLL>ZueZ>> 


——— 


Bid Ask 
80', Sale 
80!2 Sale 

1001, 101 
10912 Sale 
102 105 
100% Sale 
99 


9934 
100%, Sate 
103'4 Bale 
97's 97%, 
101'4 1015s 
95 Sale 
99%, Sale 
124 12412 
OS) “wane 
100!g Sale 
O8'g _ 
9534 
118 
115 
99 


997% 
65"s 
60 
Sale 
Sale 
10812 
Sale 
Sale 
Sale 
Sae 
984g 
Sale 
Sale 


Low High 
801, BUl, 
BUY 80 le 

1001g 

10912 

102 

1001g 
985 

100%, 

103% 
971g 

10144 
95 


40l2 

124), 

12Uig May’26 
100 101 
99'g Sept’26 
9814 99 
118 118 


.|1181g June’26 
99 99 


~}105 


9912 
Sale 
Sale 
Sale 

8612 

81 
Sate 

97 
102'4 


100% 
10158 


60 
1004, 
100 
101 


Sale 
10312 
Sale 
10212 
99% .... 
103'g Sale 
1027, 10312 
10112 Sale 
9312 Sa'e 
4102 102!2 
9414 95 
9412 Sale 
8312 84!, 
115!2 Sale 
03. «Sale 
10553 105%, 
Gilg Sale 
ee: 


101 
60 


eS 
62 
4lg 6 
Sig 10 
26!4 Sale 
825g Sale 
10314 Sale 
5312 Sale 
6612 69%, 
10314 Sale 
984g Sate 
110 Sale 
108 Bale 
10012 Sale 
10512 Sale 
1003, Sa e 
96 Sale 
103 Sale 
104%, Sale 
961g Sale 
9934 Sale 
10: 5le Sale 
98 9814 


116 
114% 
10512 


Sale 
115 
1057s 
9Ole Gills 
100%, 101 
_., er 
100 Sale 
1001g Sale 
10053 10034 
10053 Sale 
10434 Sale 
105 Sale 
971g Sate 
93 
10212 
113 
101 
10412 
10012 
10012 


94 
103'4 
10112 
Sale 


10112 
Sale 


Sale 
1001s 


10812 
975g 

102 
98 
9% 





10514 

10 45g 

10019 ‘3 

101g 101 
955g 97 
93, Qile 

10012 Sa'te 

107 107%, 

ae” jen 


991g 
100%, 
9634 
93 93 
86 
May’26 
9634 
9612 


86 
81 
9634 
9% 


60 6012 
10014 10053 
99 
101 


1031g 


103 
L012 
933g 
102 
G4l4 
9412 
835g 
115ig 
10258 
10553 
lig 
101 


10312 
101% 
935, 
102! 
95 
95 
833, 
11555 
103 
1057; 
91le 
July'26 


-|10112 Sept’26 


10114 10114 
55 Apr’26 
61%, Sept’26 

5 July’26 


24 
821g 
10212 
5312 
66 


10314 
9814 
110 
108 
100 
105 
10013 
951g 
103 
10412 
961g 


9934 ‘ 
991, Sept’26 
105 105%, 
98 Sept’2¢ 


115% §=6116 
114%, 114%, 
10512 


2614 
8312 
103% 
5Aly 
66 


1014; 
101 


1085, 
1001s 
102 
Sept'26 
Aug’26 
10514 
105 
1007; 
1001, 
955 
91 
1007; 
107 





961g Sept'26} - 
100 Mar’26}- 


5 Aug’26)- 


105 Sept’26) - 


Bonds 
Sold 


z 
° 


B8e-wa-! 


oe 
w: tt et OO OD 





10214 Sept'26} - - 











9253 96 

88%, 94% 

99 1031, 
105% 108g 
105 105% 





@ Due May. 8 Option sale. 





Ocr. 9 1926.] 
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BONDS 
WN. Y. STOCK EXCHANGE 
Week Ended Oct. 8. 


Price 
Friday, 
Od. 8. 


Week's 


Range 
Since 
Jan.1 





_Warrants wwe Hy 
of NJ ase Gs. 1944 


Gas & El 7s ser B. 1946 
Gen mtge 5 .s series C___1948 


zs ea ea 





Sheffield Farms ist & ref6 .s seals 

Bierra & San Fran Power 58.1949 

Sinclair Cons Oi! 15-year 78.1937 M 
ist i'n col tr 68 C with war_1927\J 


Bkelly Ol! 64% notes 1927 
Smith (A O) Corp ist Oita. 11933 


South Porto Rico Sugar 7s. _ 194! 
Bouth Hell lel & Tel ists f 561941 
Southern Colo Power 68-__...1947 
8B’ west Bell lel lst & ref 6a.-1954 


it & tS .6....-..cn- IES 
Bteel & Tube gen s f 7s ser C_195) 
Stevens Hotel ist 6s ser A ___ 1945 
Sugar Estates (Oriente) 7s. _ 1942 
Superior Oi! Ist sf 7s 
Byracuse Lighting lst g 58_- "195! 
Tenn Coal Iron & RR gen 58.195! 
Tennessee Elec Pow lst 68. .19473 
‘Tuma Ave Ist ref 48 

Adj ine $s tax-ex N Y_..a1960 
Third Ave ny ist g 58 
Toho Elec Pow Ist 7s. 

6% gold notes ..._July 15 1929 
Tokyo Elec Light 6% % notes. 1928 
Toledo Edison ist 7s 
Toledo Tr L & P5%% notes 1930 
Trenton G & El ist g 5s___.1949 
Trumbull Steel Ist s f 68____1940 
Twenty-third St Ry ref 5s___1962 
Tyrol Hydro-Elec Pow 7 “8.1955 


Undergr’d of London 4s..1933 
ivto 
Union Fler Lt & Pr ist g 58. sens 
hei & OX. os 193: 
lstgo 
Union Elev Ry (¢ hic) 58___.1945 
Union Oil ist lien s f 58 “ 
30-yr 6s series A 
ist lien s f 5s series C 935 
United Drug 20-yr 68.Oct 15 1944 
United Fuel Gas ist 8 f 68. __ 1936 
United Rys St L Ist g 4s____1934 
United SS (o 15-yr 68 1937 
United Stores Realty 20-yr 6s "42 
U 8S Rubber ist & ref 58 ser A 1947 
Registered 
10-yr 7 ‘4% secured notes_ 1930 
U 8 Steel Corp/coupon ._.d1963 
ef 10-60-yr 5s\rezistered .d1963 
Utah Lt & Trac Ist & ref 58. _1944 
Utah Power & Lt Ist 5s 
Utica Elec L & P ist 58 
Utica Gas & Elec ref & ext 58 1957 
Vertientes Sugar ist ref 7¢_ 
Victor Fuel ists f 5s 
Va-Caro Chem Ist 7s 





A 
m 
J 
5 | 
J 
F 
mM 
M 
™ 
4 
J 
F 
4 
J 
y ] 
A 
J 
5|™ 
‘ 
F 
M 
j 
M 
F 
3 
mM 
4 
4 
M 
31M 
4 
A 
5] 
2IF 
fF 
A 
4 
J 
mM 
A 
4 
3 
F 
M 
M 
A 
Ff 
5 
J 
J 
315 
J 


Ctf of deposit asstd 
Ctf of deposit stpd 
Va Iron ( oal & Coke ist g 58 1949 
Va Ry Pow ist & ref 5s 
Walworth deb 6 %s(with war) °35 
ist sink fund 68 series A... 1045 
Warner Sugar Refin Ist 78__1941 
Warner Sugar Corp Ist 78___1930 
Wash Water Power sf 5s___193" 
Westches Ltg g 58 stmpd gtd 1950 
West Ky Coal ist 7s. .....-- 1944 
West Penn Power ser A 58... 1946 
lst 5s series E 1963 
lst 5 8 series F_.......- 1953 
Ist sec 58 series G 
West VaC & C ist 6s 


Western Electric deb 5s 

Western Union coll tr cur 58_ 1938 
Fund & real a g ppeeieet — 
15-year 6 '.8 1936 

Westinghouse ‘ & M 78____193! 
Registered 





n 58 19446 

White Sew Mach 6s(with war) °36 
Wickwire Spen St'l ist 78__.1935 

Certificates of deposit 

Ctfs of deposit stamped ___ _- 
Wickwire Sp Stl Co 78 Jan 1935 
Willys-Overiand sf{6 8 _._.1933 
Wilson & Co alabama 

Rexistered - 


ti mod a Ser Ese Se See §: 


wo: OWZZ: wewZZPZuO 


Me 
Young’u Sheet & T 20-yr 68.1943 
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' weupZZ>ucd NACA LS 5 Bh TR ZZZuad> 


= 
~~ ae Oe 


ZurPouRPuDed 


Ou Sue FOZZSuU. uO Zur. OF hr. Oe. 2Hneu 


OnuZOucO00un: |: | 


— 
~ 





Bid 


94 
Llilg 
iil 


Ask 
944 


lilt, 


1034, S.le 


10314 
104% 


10312}. 


105% 


10714 Sale 
110 Sale 
90 Sale 
100 Sale 
96%, Sale 


111g 
105 


112 
105; 


Gee ino 


52 
52 


9412 
973, 
T3lg 


¥6 
103% - 
100 
99's 
108 
108 
95\4 
9714 


537, 
527, 


957, 


79 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


10053 Sale 


91% 


Sale 


100% Sale 


‘a 


Sule 


101iz Sale 
10653 1071. 


102% 103 
99% Sale 


10214 


Sie 


9912 101 


107% 108 


100 


8.1 


98%s Sul 


96 


95 


102%, _. 
103!2 Sal 


105 


Sil 


617% Sal 
51%, Sal 
96'2 97 
95'5 Sale 
98!'2 Sale 


98!e 


108'4 


Sale 
Sale 


987s Sale 


s Sile 


Sale 


ais Sle 


Sale 


2 Bile 


Sule 


4 102 


toMy, 
100% 
Ils 
101 
100'e 
79 


109% 
10%, 
99 
TTS 
10412 
100 
99 
54 


“48's 
1017. 


> Ne 
100% 
Sole 
100% 
Sale 


Sale 
100 

Sle 
Sale 


8 ‘le 
Sale 
Sale 


R90 
Sele 
Sale 


98% Sale 
1M4 ls Sale 
1037, Sale 





109% 
96! 
.00 
9Vle 
901, 
53 53 
illlg 112% 
05 105 
yO0l4 Sept'26 
5012 Sept’26 
52 52 


95% Sept’26 
97's Aug’26 
7? 77 


38 Sept'26 
iOllg 102 


065, = 107!, 
O2'g 102% 
991s 

O24 

Oleg 

0012 

0 


077s 
99le 
98 

96! 
O24 
O3le 
05 

6112 
491g 
9612 
95'8 
98's 
9Ble 


931 
Sept’2F 
1047, 
10%! 
Sept’2* 
921. 
97 
Sept’2f 
101% 
98 


9712 
57 


110 Sept’2 
10812 Oct’26 
19812 Sept’2é 
92 Sept’2¢ 
98'8 28% 
917, 91% 
7g 967 
82's 841. 
5912 60 

‘N25, =1025 
'02 Sepr'2¢ 
‘Oo 191° 
'CH% = =100'- 
0 'g 19091 
4 14! 
100 1°0'- 
79 791: 


‘00% =101 


_|'0219 Sept’2r 


99 
11 
'O4Alg 


99 
111% 
194% 


11053 Aug’24 


mm 1H 
99 1001- 
54 54 


601, Mar’2t!. 
7g Mar’2¢}. 


48 
Olle 
R58 
7 
"M412 
10344 


B4 
10? 
09% 


194" 
104'4 


-||Low 


Aug'2°}--- 
.|'109 Sept’2é}- 


Feh’2*!|. 








High 
O4 98ig 
1101, 112% 
109% 11214 
100 104% 
103%, 10614 
1037, 10512 


10212 
1025, 
102% 
8512 
102 
10814 
99 


2 10712 


10314 
1031e 
eo 
1171, 
107 
105%, 
1itily 
101 
70l2 
604 
701s 
6812 
105 
55, 101 
105 
105 








@Due Jan. 4 Due April. ¢ Option sale. 





Quotations of Sundry Securities 


All bond prices are aad interest” except where marked 





Standard Olli Stecks Pr 
Anglo-Amer Ol! vot st. oot 


New 
Buckeye Pipe Line Co... .50 
Chesebrough Mfg new...2 
Continental Oil v t c_._..10 


Imperial Oil M 
Indiana Pipe Line Co-_-...50 
International Petroleum .t 

National Transit Co__12.50 
New York Transit Co_..100 
Northern Pipe Line meek 


Prairie Oil & Gas new _...25) 
Prairie Pipe Line ae... 


Southwest Pa. Pipe Lines100 
Standard Oi! (California) - - - 
Standard Oil (Indiana) -..25 
Standard Oil (Kansas) . ..25 
Standard Oil (Kentucky) .25 
Standard Oil (Neb) new. .25 
Standard Oil of New Jer. .25 


Preferred 100 
Standard Oil of New York 25 
Standard Oi! (Ohio) ..-_- Hr 

Preferred 


Washington Oil 
Other Ol! Stocks 
Atlantic Lobos Oil 
Pref 


Mexican Eagle Oil 
Nationa! Fuel Gas 


Salt Creek Producers... -10 


Public Utilities 
Amer Gas & E 
6% pref new 
Deb 6s 2014 
Amer Light & Trac com. 100 


1 
Amer Power & Lt pref-_-_. 100 
Deb 6s 2016 
Amer Public Util com_-- 100 
7% prior preferred... 100 
4% partic pref 100 
Associated Gas & El pf__.+ 
Secured g 64s 1954. _J&J 
Blackstone Val G&E com _ 50 
Cities Service common. . .20 


Cities Service Bankers Shares 
Com'‘w' lth Pow Corp new +t 
Preferred 100 
Elec Pond & Share pref 100 
Elec Bond & Sh Secur 
Lehigh Power Securities. - 
Mississippi Riv Pow com 100 
Preferred 
First mtge 58 1951__.J3&, 
8S F g deb 78 1935..M&N 
Nat Pow & Lt pref 
North States Pow com... 
Preferred 
Nor Texas Elec Co com _100 


Pacific Gas & El Ist pref. - 
Power Securities com 

Second preferred 

Coll trust 68 1949__ 

Incomes June 1949__F&A 
Puget Sound Pow & Lt__100 

6% preferred 

7% preterred 

ist & ref 54s 1949__J&Id 
Republic Ry & Light_..100 

Preferred 100 
South Cal Edison 8% 
Standard G&E 7% pr pf 100 
Tenn Elec Power Ist pf 7” 
Western Pow Corp pf... 100 
West Missouri Pr 7% pref. . 


Short Term Securities 
Anaconda Cop Min 68°293 €J 
Chie RI & Pac 5s 1920 Jad 
Federal Sug Ref 64°33 MAN 
Missourt Pacific 58 ‘27 J&J 
Sioss-Sheff S&I 68 '20 FAA 
Wis Cent 5%s Apr 15 °27.. 


Chicago Joint Stk Land B 
1951 opt 1931L- 
1951 opt 1931 
19452 opt 1932_. 
4%s Nov 1 1952 opt 1932. . 
4%s Nov 1 1952 opt 1932_. 
4%8 May 1 1963 opt 1933... 
1963 opt 1933... 
1964 opt 1934_. 
1965 ont 1935 . 
Pac Coast of Portiand, Ore— 
$s 1955 opt 1935_..M&N 
58 1954 opt 1934...M&N 





Bt’. 
*17% 
*17lg 
1 


Ask | 
18 
1712 
106 
118 


72 
45le 
73 
191, 
16 





10!2) 
52 


41 
*55le 
13412 
*35\4 

581 
#318 
*13l4 

30 


66 
*57% 
*17 
*50l2 
124 
196 
*23% 


*LULys 
1u4 
101% 

25 
61 


1024 
99x 
83 

100 

102'4 

100 


102'2 
101 
LOL'g 
10012 
99! 
10044 
161 le 
9% 
100 


101", 
10 1'g 


4| L00%, 


10812 
46 
107g 
55 


50 
55% 
135 








| Saag 

}105 
10212 
27 
65 


98 
95 


102% 
100 
86 
LOU, 
103 
1UU!2 


104'2 
lUZis 
1U2\2 
102 


L02'4 
102% 
100% 
101 


10314 
103 


Railroad Equipments 
Line 


Canadian Pacific 448 & 68. 
Central RR of N J 68 
Cc & Ohio 


uipment 6 
Chic RI & Pac ie i ba. 
Equipment 6s 
Colorado & Southern 


pmen' 
Hocking a 


Equipment 6s 
lilinois Central 4s & Se... 
Equipment 6s 
Equipment 7s & 6s__-.. 
Kanawha & Michigan 6s... 
Equipment 4s 
Kansas Cit Southern 5s. 
Loulsville & Nashville 68... 


Per Ci\ Baste 
5.15) 5.00 
4 4.70 

5.00 

4.62 

5.00 

4 


-65 
4.96 
5 


POROKs 
BESRE 
ps 
8s 


4.76 
5.00 


BERSEESSE 


- 
on 





be 


PASAT AAah eo 





Minn St P&SSN4K8& 
Equipment 6s & 78_._. 
Missourt Kansas & Texas 


Parific Fruit Express 7s_._. 
Pennsylvania RR eq 58 & 66 


Seaboard Air Line 5s & 68 
Southern Pacific Co 44s_.- 
Equipment 78... ........ 
Southern Ry 4s & 56 
Equipment fis... .- 
oledo & Ohio Central 6s_. 
Union Pacific 7s 


Tobacco Stocks 
American Cigar common 100 
100 


Bearer 
Imperial Tob of G B & Ire!’ 4 
Int Cigar Machinery - - 


Prefe 


Porto Rican-Amer Tob. 
“— Leaf Tob com. 100 


Falls Rubber com 
Preferred 35 
Firestone ‘Tire & Rub com 10 
100 











100 
Gene ral Tire & Rub com. _25 
100 


Oesdyear Tire & R com. 100 
Goody'r R & R of Can pf 100 
India Tire & Rubber new. _t 
Mason Tire & Rub com_._t 


100 

Miller Rubber preferred _ 100 

Mohawk Rubber 100 
Preferred 

\Seiberling Tire & Rubber. _t 
Preferred 100 


Sugar Stocks 
Caracas Sugar... ..... 
Cent Aguirre Sugar com. 20 
Fajardo Sugar 00 
Federal Sugar Ref com... 100 

100 


Holly Sugar Corp a 
Preferred 1 
National Sugar Refining _ 100 
New Niquero Sugar... . 100 
Santa Cecilia Sug Corp pf100 
Savannah Sugar com. t 

- 100 
Sugar Estates Oriente pf _ 100 


indus. & Miscellaneous 
American Hardwure - . .-- 25 
Babcock & Wilcox 
Bliss (E W) Co new 


Borden Company com... . 

Celluloid Company 
Preferred 

Childs Company pref -_- 

Hercules Powder 


International Silver pref. 100 

Lehigh Valley Coal Sales. 50 

Pheips Dodge Corp 

Royal Baking Pow com. 100 
Preferred 100 

Singer M snufa: turing... 100 

Singer Mig Lid 





. 100 
Johnson Tin Foil & Met. 100 
MacAndrews & epeens 


Rubber Stocks eueioener s 


SSeosseeessees 


nN 
a 


PROPRIA TARIAAI AAAS TRRADATATRET ART OREM 
SeZEees 


x 
> 
3 


nome 
awe 


BSSassesesssaaesssasssesasessssssssseassesss 











‘ Purchaser also pays accrued divid 


vuioal, z Ex-dividend. 


y Ex-rights, 

























































































































































































































































































































































































































































1864 BOSTON STOCK EXCHANGE—Stock Record s.. 52%?% 
See Next Page 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan 1 1926 Range for Previous 
for BOSTON STOCK Year 1925 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
Od. 2. Od. 4. Oct. 5. Od. 6. Od. 7. Od. 8. Week. Lowest Highest Lowest Highest 
Rallroads. 
172 172'2| 172 172 171% 172 172 172 , Bey fe egeeee 194 159 Jan 9| 175 Feb13')| 156 Feb| 164% Jan 
83 83!) 824 83 82 83 8214 82!2) 8214 82\4| *B21g 83le 371 77 May 3) 85ieJuly 15 754, Mar| 85 Jan 
CR: SEO cccs eee accu ee éaccr Oe adesl cease cccell concee 89 Feb27!| 102 Mar20 92 Jan 104% Dec 
7118 ....| 120 120 /|*118 120 }*119 120 | eee 51 115'g Jan 16| 122 Jap 7|| 109 Mar! 130 Dee 
*105!2 ___.| 106'g 106%; 106 106 |*105 106 105'4 106 etateits> : ddebael 72 98te Jan 9) 112 Jan 2 94 Mar! 116 Dec 
57 = 5812) 56'2 58l2 56%s| 5Ale 56 55 856 56 5,340 35 ar30| 58'!2July 26 10 Apr| 4912 Dec 
ahi canal Ol act a cee «ee ee. sccal on ck. 32 Apri4| 53 June30|| 11!2 Apr| 46 Dec 
82 82 81 81 80 8680 80 80 *78 80 nnee. eune 425 59 Apri5| 82 Oct 2 17 Apr| 65 Dee 
121 126 |*122 126 |*122 128 |*122 126 |*122 126 ee Fe 84 Apri5| 122 Sept 29 29 Apr| 87!2 Dec 
105 105 |*103 110 |*105 108 |*105 106 |*105 108 shew anh 50 74 Apri5| 110 Sept29 25 Apr| 7912 Dec 
7156 160 |*156 160 |*156 160 |*156 160 |*156 160 econ PE) Pe ee 105 Jan29| 156 Sept 40 3512 Apr| 116 Dec 
106 106 |*105 106 106 106 105 105 105 106 105, 105 320 94 pr 16| 107 Sept i7 96 Dec! 99 Nov 
Ce ensal SCE enbe Ore aise Gans SEE caudl seme éacel weens 100|z175'2 Mar i9| 182 Jan29|| 167 Feb May 
ee | 45 45 eae 28 3612| 35 35 39 915 28 61 Jan 6 26 Sept) 52!2 Nov 
63 64% 5912 Apr29| 71 Jan 2 60 July| 73 Dee 
60 60 oe re 56 May 6| 69 Jani3|} 51 Aug) 70 Dec 
41 42 4212 4314) 43 43% 43 43 43% 43i2 444 9,172 100; 40 Apr29| 4914 Jan29 35 Sept) 50 Dec 
5 5 | *50 Ble] 50% 5 8 a.” UE bees dace 155 49 Sept 1| 60 Feb 3|| 23 May| 56 Dec 
45'3 457%, 45'g| 42% 437| 40% 43%) 395, 42%) 40lg 41 4,835 100; 31% Mar30| 48% July 17 28 Mar| 46% Dec 
#92 95 95 '*95 96 95 95 95 95 Saan. osae 69| Northern New Hampshire.100; 81 Apr 8 9%5 Oct 4 70 Febi 90 Dec 
123 «=....] .--- ----|9123!g 137 [*123l¢ 127 124 124 es 5| Norwich & Worcester pref.100; 120 Apr22| 130 Aug 9/| 100 Jan] 125 Oct 
123 123 |*123 124 |*123 124 |*123 124 | 123 123 | _... _... S0I0NE Colom... ccccccccece 111 Jar 6) 125 Sept 1 96 Jap| 113 Oct 
*x101 ....|*x101 -...| 101 101 |*m101 -..-| 103 103 ened sete 16| Vermont & Massachusetts. 100 99%, Mari2; 105 July 26 87 Feb/ 101 Dee 
Miscellaneous. 
25, 2%) *25g 2%y 25s) 4=2ig «Dei 2S tg Dlg} 2... Lk. 300' Amer Pneumatic Service...25| 2!gSept22) 5 Jan 7 212 Mar| 5 Dee 
21 21 21 21 21 21 21 21 | *201g 21%} --- i eee 50| 21 Augil0} 244June 3 1612 Mar| 241g Dec 
146 14614| 1461g 146%53| 14512 14645) 145 146 145 145!l2 14455 14544 1,727| Amer Telephone & Teleg..100| 139!2June 24} 150% Feb 15|| 130%g Jan} 145 Dec 
\ o4 53'g 5314) 52 652l2) 50 52 4914 502) 50's 5012) 1,462) Amoskeag Mfg... ..--.- No par| 48\i2July 13; 71 Jap 2 6l!2May| 87 Aug 
75 75 *73 75 | *73 75 7k See Jee «EEE wkee este ee 4 - Sega No par| 72%July 2| 78 Feb23 7014 May| 86% Aug 
[ -daek Pe ae) seaee ee: ,oc EE 22d cine intel dma Art Metal Construc, Inc....10) 20 Jan16| 2ll2 Jan23 14 Jap) 16 Aug 
56 56 |*x54 "54 8657 55 5612) *2z55 57 maa! eben 75|\Atias Plywood tr ctfs......-- 52!2 Apri4| 63% Jan 19 46'2 Aug| 67!2 Dee 
*10 11 *10 ll *9 1012} *8 9 *8 9 ee Atlas Tack Corp...... No par 9isJune 19} 1714 Jan 2 912 Aug} 21 Dec, 
718 19 | *18 19 18 18:4) *17!12 18 | *17!2 18 dita: ehiaadaie 250 Beacon Oil Co com tr ctfs._...| 14'sMayi1l| 20!2 Jam i4|} .... ...-| ---- ---- 
75 75 75 77 74 75 75 75 74\2 7412) 745g 745, 465| Bigelow-Hartf Carpet..No par| 74!2 Oct 7| 98!2 Jar 2/| 9712 Nov| 1091g Oct 
*107 109 |*107 109 |*107 109 |*107 109 |*107 109 nti: atau eained Boston Cons Gas pref 644 %100) 105'2 Jan 25) 10942June21|| 103 Jan) 1084 Aug 
[— Geis Gia EP GD GBF mace cvs ccscces Dominion Stores, Ltd..No par| 57 May 8] 6812 Feb 1 281, Jan| 74 Oct 
ated 1Gnnidl mene “odell anes ane aéde 660b8 aced. naga sdak -eidebosneaia  ** Y aee ART 100; 104 Jan 5) 112'gJune 9/} 99 June} 100 Dee 
1% «624/918 «—24) 21% =) 1g 1 2 1% =—1% 88 East Boston Land-_-.-..-...-- 10 144May 20 3'2g Jan 21 llg Apr 633 Sept 
*5ig 643/ *5'4 Gla] *51g 6lg) *5lg Bly 5! Ble] 4 *5lg 6% 50 Eastern Manufacturing ----- 5| 3'!2Mer 8 +1gS8ept 21 3 July Jan 
52 5312) *49 52!2} 47 49%) 46 46 45 47 47\2 4712) 2,070, Eastern SS Lines, Inc......25| 45 Oct 7| 882 Jan 22 42 Mar| 897% Dee 
*38%, 40 387% 387%) 387% 387%) 3812 3812/*z73814 387%) -... -.-- 280| Preferred_---- aneke No par| 3812 Oct 6| 45 Jan 6|| 35 Jan) 4614 Oct 
*92 «693 93 93 | *90l4 93 0014 90%) *901g 93 | .... .... 65 1st preferred........... 100} 90'4 Oct 6| 99!¢ Jan 9|/| 89 Jan} 100 July 
*x18 4619 '*xl8!g 19 |*x18lg 19 [*x18 19 |*z18 19 w<-- «one! one~-- Economy Grocery Stores.....| 19’2July 7| 26 Feb 5 18 Aug! 232 Sept 
227 227 | 228 228 | 228 228 | 227 228 | 225 227 | 227 228 247 Edison Electric Illum---..- 100|z207 Jan15| 250 Febii|/ 200 Jan| 213 May 
267% 267%) 25 27 *24l2 2512] *24l2 25 *24l2 25 25 25 313 Galveston-Houston Elec..100) 14 June22| 27 Oct 4 17 Oct] 38 Jan 
Siilg 122] *11%g Zig] SAL, Zig] *11%¢ Zig) *111g Zig) -... ..-.] -._--- |General Pub Serv Corp com..| 114%, Apri2} 17 Jan22// -.-...--| -.-. ---- 
*36%, 3712) 37 3714| *37 37!2| 3714 3712) 37% 38 37l2 3812} 1,555 Gilehrist Co........-.- No par| 3414 Apr20| 405s Jan 12 32%, Aug| 43 July 
*96%, 97'2| 96'g 97 96 97 96 97'g| 95l2 9614) 95l2 96!g| 4,492 Gilette Safety Razor...No par| 8812 Mar30j 113!2 Feb 6 57!2 Jan] 115!2 Dee 
*12 13 12 12 *i1 13 12 12 12 12 12 12 620 Greenfield Tap & Die..-.--- 25| 10 May 6] 14 Septi7 1l May] 15!2June 
6312 6312} 62 6312} 60 63 61 62 61 6112) 61 61g 886 Hood Rubber --------- No par| 56 Augil4| 68% Feb 4 52 May| 72 Oct 
elautens didd eral aach sdaetlcenk ood dasa Coad hick dead aoe Internat Cement Corp.No par| 52 May17| 684 Feb 9|| 52!2 Jap} 80 Oct 
a case “ae cadet “ie onaat SM sonal. Ta. kee cane adel anne International Products._No par| .10 Jan 2| .25 Mar24|} 05 Dec 2 Jan 
nae. a Tienes A Sones we Seems ee Eel Sane . cabal sheeen RS 100; 30 Mayi9| .65 Jap 5)|| .10 Dec) 10'2 Jan 
seek “| wesut “Oe at 7 week ee PS POSTER) Bs: Kidder, Peab Accep A pref_100' 793 Apri5| 96 July 30 82!2 Jan| 9512 Nov 
91g Dlg) 788% Dlg 8'2 Biz 81g Biz a Ue dace. amare 144! Libby, McNeill & Libby_.--10 612 Aug 13 9% Feb 1 614 Apr Jap 
Tr” Be Oe ea. RO Kk. 2: 2... SS Oe 5| Loew's Theatres_........- 25 6 July 8) 12'g Jun 18 lll4 Aug] 137% Jan 
85 86 86!g 872} 88 88 87% 88 87 88 87% 88 955 Massachusetts Gas Cos...100) 80 Apr20}; 8&8 Oct 5 68 Feb| 85 Dec 
67 67!\2| 67 67%| 67 6712) 67 67! 67 67 6714 6712 GTB WOME. . occccccaccce 100| 65 Jan 6) 70's Feb 20 63!2 Jan| 70 Oct 
108 108 107 107 107 107 107 107 |*105 10612) 106 145 Mergenthaler Linotype_No par|tl04 June 2/4110 May 1|| 167 Jan) 1:7 Oct 
1l ll ete ate an a ae 10 ead. aaeiie 100, Mexican Investment, Inc.. 10 7% Apr22| 145gsMay 26 74 Sept; 16% Jan 
*95 97 "95 97 "95 97 *95 97 *95 97 EEE Oe | Miss Riv Pow stpd pref_..100| 89 Apr 9| 96 Jan 4 87!2 Jan| 96', Nov 
"21g 2% 21g 2g 2!2° 2le 253 25g 253 25g 2lg  Qle 96| National Leather___._..-- 10| 2 Aug 4 412 Jan 5 3% Dec 6%, Jan 
*_... 26igi*.... 2612] 2513 26 25 25 25 25 25 25 209 Nelson (Herman) Corp..._. 5| 15!2 Jan 9} 29!2July 19 115g Dec] 17 
ea ae) 6 ae ee ee a EE cwem cach ocoens ‘New Eng Oil Ref Cotrctfs_..| .20 Jan 2} 95 Apr29|} .10 Dec 2 June 
a oe ee ee), ee ee 6 6 *6 Me SRA ey, 20| Preferred tr ctfs__..--.-- 00} 3 July 15} 1012 Jan 6) 5% Apr; 12 Sept 
*100 10012! 100 100 '*100 101 101 100 100 101 100 100 291|New England Pub Serv prior pfi 95 Sept20| 101 Sept 1|| -.-.---.' -...-... 
Cisne & Fiese GS Pisec | a GS Missa 4 a ie New Eng South Mills..No par 1 Oct 1 8 Febis 2% Dec} 11 Feb 
10 *10 1212} *10 12'z| *10 1212; *r0 1212 s 8 ll ees 100: 5 Aug 5| 28 Jsan29 20 55 Jap 
115 115%4] 115 115%) 115!2 1155g) 115% 115%) 115%, 1157s) 11514 115% 441|New Eng Telep & Teleg...100) 1107s Apr 1) 118% Feb 17 99 Apri] 122!2 Nov 
Tt chad Se assed GE eh) SEE acest SED waned ease. enced eanede No Amer Util lst pf full paid_._| 89 Feb15) 96 Feb25 90 Sept) 100 May 
*19 20 19 19 *19 1934; *19 i. Be... 2. eee 60 ist ~— 7 9) ee 18 Feb 1} 27 Feb25 20 May} 28 Mar 
47 4712) *4612 47!2| *45!2 4612) 45 45%; 43 44 44 44 550 Pacific Mille. ............ 100} 35'2July 6| 55 Jan 2 50 8ilg Jan 
*46 49 47 49 *47 49 *47 49 *47 49 47 47 20 Plant (Thos G), Ist pref... = 40 Mar25| 684 Jxvn 12 32 <Augi| 75 Oct 
15%, 157%) *15% 157%) *15% 157g) *15% 1573) *15% 157%, 15% 15% 60, Reece Button Hole-_--_.-.--. 15 Feb 8] 17'4 Aug 26 1544 Aug] 18 Apr 
at, en ee ee. ee es a a ee ee |Reece Folding Machine... 10 lle Jan 19 13, Apr 28 1l4 Nov 2% Jap 
106 106 106 106 105 105%4)*105 106 105g 10512} 105 105 171 Swed-Amer Inv part pref..100| 98 May28/ 110 Aug 6) 9914 Dec} 101 Dec 
115 «115 11414 1145g) 11412 11419} 114 115%) 114 11419) 114 1141, Ge Ee GE vanceviwcosensas 100} 111 Apr2i} 117 Feb20;| 10914 Apr} 120 Feb 
68 69 69 69 6812 68!2) *68 6812} *68 69 Sawa * wae 74; Torremetes C0....<scccsce 25; 54 Mar3l| 72 Sept io 45'2 Apr| 73!e 
13lq 13le] *12!2 13le 13lg 13!le 131g 13% 1312 131s] _- — 720 Union Twist Drill......-.- 5 7 Jao 5 15!2 Feb 1! 3 Oct 7ig Jap 
48%, 39 4812 4912} 48% 49 48 48\4) 40 48\e| 48 4814 1,680 United Shoe Mach Corp... 25) 47 Mar3l 5314 Aug 25 40% July} 50 Nov 
28 28 |*x28 28!2; 28 28 28 28 *28 2819] *28 282 302| Preferred............-- 25| 28 Jan 2} 30 June25 26'2 Jan| 29 Oct 
*107 110 110 110 110 110 107 107 SD DE -éane enes 110|U 8 & Foreign Sec Ist pref f pd| 100 May i9/ 135 Feb i6 98 Mar! 124l2 Dec 
85 85 84 85 84 84 82 85 83 B4lo| 84 84 850! Ist pref 75% paid_...-.-.--- 60 May 30; 90 Apr 3 24l2 Jan| 73 Nov 
20%, 21 20% 21 20%, 207s) 20% 21 20% 21 20%, 20%; 1,281|/WaldorfSys.Inc, newsh No par| 17 Jan 6) 21% Aug 19 1412 Aug] 19% Jan 
*37 39 *37 39 37 37 37 37 *37 39 euaer ‘ake 214|Walth Watch cl Bcom_No par| 29 Jani18) 40 Feb 5 5 Jan} 34 Dee 
*x56 08658 56 56 |*x55 58 |*x55 58 56 56 ieee “nal 55| Preferred trust ctfs...-.-. 100; 52 Jan23; 60 July 19 1744 Jan| 57 Dee 
*104 112 |*104 112 |*104 112 |*104 112 |*104 112 i iancae: > lapant ca alten alia Prior preferred .......-- 100} 101 Sept 30) 110'2g Apr 13 65 Jan) 105 Dec 
*15\4 15%) 15% 16 1512 1512] *15'¢ 15%] 15!g 151g) -... ---- 350,Walworth Company ....-.-. 20| 12%May28|} 23 Jan27 16% June| 274 July 
49 49 49 51 50!2 53 52 53 52 5212' 51 5214! 2,924|Warren Bros............. 50| 44 Mar25i 53 Oct 5 37 Jan| 5O0l2 July 
*40\4 42 4012 4012] 4llz 4234) *4112 42 4llg 42 41 41 230] 1st preferred..........- 60|/ 39 Apri5| 43 May24/| 375g Jar] 4312 July 
*43 44 *43 44 45 47 *44 47 *43 47 ine aecnel 100; 2d preferred.........-. 50} 42 Apri6| 47 Febi10 40!2 Jan| 48 Dec 
*12 #13 | *12 13 | *12 13 | *12 13 | *12 13 ahem,  Guvaltaanees Will & Baumer Candle com_.-| 10% Augi8} 17!2 Jan 2 11 Mar| 21% Dec 
Mining. 
*20 .30) *.20 .30] *.20 .30] *20 .30) *.20 .30) *.20 .30) _....- Adventure Consolidated....25) .05 Mari5} 40 July . 05 Dec) 25 Jan 
*05 .20) *.05 .25| *.05 .25] *.05 .25) *.05 .25) *05 .30) .....-. Algomah Mining..-.-..--. 25; .10 Feb 2} .10 Feb 10 Mar] 25 Jan 
*a.90 1 |*a.90 1 |*a.90 .95)*a.90 -95,*a.90 .95)*a.90 Zn oseeke Arcadian Consolidated.... 25) .25 Mar 27 14g Aug ; .50 Dec 3 Jap 
1012 10%; 10'4 1012) *10 10!2) *10 1012} 10 1014; 10 10 389 Arizona Commercial... 5 9lgMay 25) 12% Jan 2 9's Mar| 15% Feb 
37 37%4| 36!4 3653) 35!2 36 35lg 36 *35 36!2) 35 35 830 Bingham Mines_...-...... 10; 29 June 2| 55% Jan 4 28!, July| 60% 
17% «=17'4) 17% 17!2] #17 1712} 17 174 1612 17 165g 17 1,456 Calumet & Hecla_.-.....--. 25| 13'4June 7 1853 Aug 9 124g June| 18% Jan 
25 Cw *25 .30 25 .25]) *.25 .30] *.25 .50) *.25 .30 250, Carson Hill Gold_.......-. 1} .20 Juneil0} 50 Jan 2}| 20 May; 90 Aug 
157g 157s} 15% 15!e) 15 154 15 15 15 15 15 15 595|Copper Range Co___..._. 25) 13 May20} 20 Jan 4 18 Dec] 33 Jan 
*3 314 3 3 23%, 27%, 23%, 2% 2% 8 234) *2% 3 850, East Butte Copper Mining. 10 2% May 18 4 Feb 3 3 June 614 Jan 
*a.35 60, *a.30 .60)|*a.30 .60} *2.30 .60| *a.30 .60) *a.30 Eos Geonaies SO pe ae EC yeaa 25) .30 Sept 9 14g Jan20}| .04 Jan 14g Jan 
*50 1 *50 1 , 1 *50 1 *50 1 ae ob panene Hancock a, eee a 50 Feb25 llgJuly 17|| .60 June 1%, Feb 
‘ 17 17 17 17 *16l2 1712] 16le 16!2} 16l2 17 *16% 17 220 Hardy Coal Co.......... 14 Mar29) 21% Jan 4 15!2 July} 23 Jan 
*80 Ile] *.90 lle} *.85 le} *.85 Ile} *.85  Lle] *. BE cceaaeead i A i a eat et 25 80 Mar 27 2 Janll 1 Dee 31g Feb 
178'g 17813] 180 184 183 185 185 185 181 18112/*182 184 660 ee Creek Coal_....... 1} 141 Mar29) 185 Aug 2|} 121 Mar) 165 Dec 
*10llg _.__/*101 ee ae Pe | RG CREME aE 9912 Jan 4| 106 July 28 9414 May! 100!2 Dec 
*12 121g} 11% ILlle| *11%4 12 ll 114; *11 1l!g} Il 1 240' Isle Royale Copper 9leJune 7} 14 Aug 9 9%, Apr] 20!2 Jan 
*2 21g 17g 1% 1% 61% 1% = =61%) «261% 0 = 2 *1lg = 184 500 Keweenaw Copper 50 Jan 2| 27%Sept30/| .50 June 11g June 
*75 1 *75 Lm) *.75 1 eae be Bie Bee F708 BE cccece Lake Copper Co .75 May 19 14g July 14 1 Apr 3 Jan 
*] 14! *1 lig! *1 14! #1 14! #1 lig) *1 DP ncaa | La Salle Copper .80 June 12 212 Mar 15 1 Dee % Jap 
2 2 2 2 *2 214] *2 214; =*2 214; *2 2% 200! Mason Valley Mine......- 5 1%, Jan 26 25gSept17|| .95 Sept 2% Jan 
*35 .40] *.30 .40} *.30 .40) *.30 .40) *.30 .40) *.30 .50/) _._--- | ass Consolidated -.... -. 25| .25 Mari6| .75 July 19|} 40 May llg Jap 
*a.70 -75|) .65 -70| .70 -70| *a.70 -75)| *a.65 -75)|*a.65 75 636| Mayflower-Old Colony.... 25) 55 May 17 lig Jan 5|| .50 Nov 3 Jan 
4llg 41l2] 4012 40!2} 4014 4012} 4012 4112} 4053 41 405g 41 He. | ee 25) 30 Mar30| 43 Aug 9} 25!'gJune; 41 Jap 
*22 2214] *22 2212} 22 22 22 2214} 21% 22%4] Zlig 215g 99|New Cornelia Copper-_.... 5) 18!2May 19} 24 Aug 9 18 Mar| 25 Jan 
eke ee Ul Oe tt dad “ended annaaid New Dominion Copper_.-_-_-__- 05 Jan30| .20 Junel0|| .10 July} 85 Feb 
Les Ee Pease SE Dien Oe ice. Secs: Tr ehaced “Ee T eonnnal New River Company -.--.- 100} 22 Sept2s| 25 Feb 4 25 Apr! 31 Aug 
62 61 61 *60 61 58 61 60 *60 62  », . Sere 100} 45 July 13} 72 Febil 40 June}; 65 Aug 
Sle Sle} = lg Sle] 51g 584] Fu5lg = 584 55g 55g] = *51g Sle 325| Nipissing Mines__........ 5| 5 July 8 77g Jan 27 4% July 6%, Jap 
314-34 3 314 344 «34 3 3lg 273 3 3 3 2,025) North Butte Mining...... 15 2 <Apri3 37gSept 0|| .89 June 3% Nov 
*al 133} *al 13g) *al 13g/*al 13g] *a.90 114) *2.90 , Ojibway Mining......... 25; .60 Jan 4 1 Apr29)} .15 Nov llg Jan 
17 17!2} 1714 17% 17 17 *17 18 *17 18 *16%, 1712 124 Old Dominion Co... .-.-- 25, 14 May 26} 20 July 17 164%, Dec} 27 Jab 
*11%, 12 115g 1134) Allg 115g) *1llo 113) Lllg Lllg] 114% Ills 310 P’d Cr’k Pocahontas Co No par} 10!2Mar29| 15 Jan 2 10'2 June| 187 Sept 
#1912 20!2] 1912 1912} 1914 1912} *19 20 19 1914] 18l2 18l2 pS eee ee 2 15!2May 24; 25 July 16 19 Apr| 3912 Jap 
2814 2814] 27% 28 2734 2734) 27 27 26 2612] *27 28 280 St Mary’s Mineral Land... 25) 25'2Muy25| 3812 Feb 10 28'2 Apr| 48 Jap 
#434 «=5l4) *434 534 *43, 514 *4l0 5 *4lo 5 *4 * eee |Seneca EE SS 434 Sept 29 953 Jan 4 7\4 Nov ll Nov 
*40 60) *40 .60) .38 40; *.35 .60) *.35 .60) *.35 .60 "iain aaa 10° .3§ May 18} 80 Jan 5)| .50 May lig Jap 
*40 .50| *.25 .50) *.25 .35) *.25 .40] *.23 kk ee eS |Superior & Boston Copper. 16) .25 Sepi +0) | %Mar 1 -70 May 2 Jan 
6's 65s 6's 64] «5% 6 534 65g 5% «=«B 5%, C66 3,846 Utah-Apex Mining 5! 25% Oct 5| 11% Feb 5 3%, Jap| 8% Jan 
1% 134 15g 1% lig 15g lle 15g llg 1% llg llg 5,900: Utah Metal & Tunnel 00 Jan 8| 2%Mari3|| 40 July| 98 Jan 
.50 50} *.50 .65) *.50 .65] .50 .50| *.50 .65) *.50  .65 Sl Piaceetacna<cces 40 May 24) .75 Feb23)| .22 Nov 144 Jap 
16 .26) *.18 .25) *.18 .23] *.18 .25) *.18 .23] *%.17 ee len 10 Sept 13} .40 July 20]; .10 Dec} .48 Jap 
PERRIS Cn. ANE: PEE, SPY, BIA Gan gear pullin: | | ” {pha 40 Feb 1! 45 Mar22ii 05 Apri 21 Feb 
* Bid and asked prices; no sales on thisday. a Assessment paid. 0 Ex-stock dividend. t Newstock. zEx-dividend. yEx-rights. Ex-dividend and rights. 
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Boston Bond Recerd.—Transactions i in bonds at Boston 
Stock Exchange Oct. 2 to Oct. 8, both inclusive. 





Sales 
jor 


Range Since Jan. 1. 





Week. 


Low. 


High. 





Miss River Power Go babi 
New Eng Tel & Tel 4s 61 

58 1932 
N O Pont Bridge 7s___1946 
P C Pocah Co 7s deb__1935 
So Ice Util Co 68_.__1946 


1944 
United Dairy 6 4s--.-_1933 


Western Tel & Tel 58. _ 1932 





100% 100% 
66 66 
84 84 
10434 104% 
99 99% 
9844 98% 
101% 101% 





95 95 
100 4% 100% 


- 


S82 S22 


orrrocoen oof 
BEE 


ix] 





65 
86 
99 


62 
74 


Apr 
Jan 
Jan 





e |seseeees 


74 Feb 
90 July 
102 Aug 


76% June 





9944 Mar 


101% Aug 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 2 to Oct. 8, both 
inclusive, compiled from official sales lists. 





of Prices. 


-|\Low. High. 


Week's Range} 


Range Since Jan. 1. 








Baldwin Locomotive. -_-_ 
Bell Tel Co of Pa, pref_--_- 
Cambria Iron 50 
Congoleum Co, Inc 

Consol Trac of N Lemar 


Eisenlohr (Otto) ~ 

Elec Storage Battery ___ 100 
Fire Association, new___10 
General Asphalt_-_-__-_-_- 100 
Horn & Hardart, Phila---- 
Horn & Hardart, N Y-_--- 
Insurance Co of N A___.10 
Keystone Telephone- --_50 
Lake Superior Corp_-_-__100 
Lehigh Navigation 

Lehigh Valley 


Little Schuylkill 
Man Rubber 
Minehill & Schuy! Hav - 50 
North Pennsylvania_---_50 
Penn Cent L & P, cum pf-_* 
Pennsylvania RR 50 
Pennsylvania Salt Mfg -_50 
Phila Co (Pitts), pf (5%) 50 
Preferred (cum 6%) - -50 
Phila Electric of Penna- -25 
Power receipts 
Phila Insulated Wire 
Phila Rapid Transit-_-_-_-_50 
Phila Germ’n & Norr’n__50 
Phila & Read C & I Co__.* 
Philadelphia Traction --_50 
Phila & Western é 
Preferred 
Reading Company 
Shreve El Dorado Pipe L 38 
Seott Paper Co, pref_-_ 100 
Stanley Co of America- a 
Tono-Belmont Devel-_-_--1 
Tonopah Mining------. os 
Union Traction_-_-_--- 
United Gas Impt-_-_---- 50 
Victory Park Land Imp.10 
Victor Talking Machine--1 
West Jersey & Sea Shure_5U0 
Westmoreland Coal, new 50 
York Railways, pref-_-.-.50 


Bonds— 
Amer Gas & Elec 5s_ 2007 
Atlantic City Gas 5s_-_196U 
Elec & Peop tr ctfs 48.1945 

Small 1 
Fretz Realty Co 6s 
Keystvne Telep Ist 58_1935 
Leh C & N gen 4s--1924 
Penna RR gen 443s-_--.1965 
Phila Electric 5s- ---—-- 1960 

1 


48 
United Rys gold tr ctf 48 '49 


50| 





48 49 


4944 


50% 


3- 15- 16 4 % 
39% 39% 
107 112 
5% 
105% 
41% 
53 
35% 


97% 











Jan 

Oct 

May 

Jan 

Mar 

Jan 

Apr 

July 

Jan 

May 

Fs 1 16 Apr 
3 15-16 Oct 
38 Jan 
844% Mar 
5% Oct 
Mar 

Oct 

Apr 

g Sept 


Feb 
Oct 
Jan 
Jan 
Oct 
Jan 
Apr 
Oct 
Jan 
Mar 
Mar 
Mar 
July 
Aug 
June 





Feb 
Feb 
Oct 
Feb 
May 
May 
Apr 
June 
June 
June 
Aug 
May 
Jan 


108% 
103 
65 





* No par value. 


Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange 


Cet. 


2 to 


elusive, compiled from official sales lists. 


of transactions at 


Oct. 8, 


both in- 





Stocks— 


Friday 
Last 
Sale 


. Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





Low. ] 


High. 





Par. 
Amer Wholesale pref-- 100 
Arundel Corp new stock - 
Atlan Coast L (Conn) ow” 
Autoline Oil pref 10 
Baltimore Trust Co 
Central Fire ins 
Century Trust 50 
Ches & Po Tel of Balt pf 100 

00 


Commercial Credit 


6% * —— 
Consol G EL 

6% Poatened 

6%% preferred 

7% preferred 

8% preferred 
Consolidation Coal-_-...100 
East Rolling Mill new stk_* 
Equitable Trust Cco....25 
Fidelity & Deposit 





98 98 

33% 34% 
224% 224% 

10 10 


112% 113% 
57 57% 
27 
24% 
24% 
93 
52% 52% 
105% 105% 
110 110% 
112 112% 
126 126% 
41 43% 
31 33 
66% 66% 
130 =131 











June! 


124 





62% Jan 
117% Mar 


101 Feb 





Stocks (Continued)~ Par 


Sales 
for 
Week. 


.| Shares. 


Range Since Jan. 1. 








Finance Co of America. _25 
Finance Service Class A 10 
Chase 


Houston O pref v t ctfs. 100 

Humphreys pref 

Manufacturers Finance_25 
25 


Monon Vail Trac pref __ 25 
Mortg & Acc Rec of Dep A 
Mt V-Woodb Mills v tr 100 


Norfolk Ry & Light_.._25 
Northern Central 50 
Penna Water & Power_100 
Stand G E pf with warr 100 
United Ry & Electric ___50 
U 8 Fidelity & Guar__._50 
Wash Balt & Annap.._50 
West Md Diary, Inc pf__50 


Bonds— 
Balt Electric stpd 5s8__1947 
Balt Sparrows P&C 4 4s'52 
Balt Traction Ist 5s__1929 
— Credit 6s. = 


1954 
Consol G,EL&P 44%s_1935 
54% notes, ser E.1952 
Danville Trac & P 58.1941 
Davison Sul & Phos 68.1927 
Elkhorn Coal Corp 6 \s *32 
Fair & Clarke Trac 5s_ 1938 
Fairmont Cval 5s8....1931 
Houston Oil 6 %s 5 
Lexington (Ky) St 58.1949 
Md Elec Ry 6 %s 1952 
Monon Valley Trac 58.1942 
Stand Gas Eq Ist 6s__.1929 
United Ry & E 4s8_.__1949 
Income 48 1949 


6s, when issued ____1949 
Wash Balt & Annap 5s 1941 





103% 103% 
82% 


_ 


SSSLSESSE 
KRKKK KKK 


ess 
x 


KK 


SSSNSSSRSESS 


KKK KKKKK 





— 
4¢% 06 6&6 €¢ © 6 


oe a ee 


- 


SESEEEEEESSESSEEEEEES 


—— 
mm OO 
- 
s 


Se! 
33 





Syexssey 
KK 


eK KK RK 


sREaeseosye 





July 





73M 


Feb 





* No par value, 


Chicago Stock Exchange.—Record 
Chicago Stock Exchange Oct. 2 to Oct. 8, both inclusive, 
compiled from official sales lists. 


of transactions at 





Stocks— Par. 


Friday 


Last 
Sale 


of Prices. 


Week's Range 
High. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 


High. 








Adams Royalty Co com-..* 
All America Radio cl A.-5 
American Pub Serv pref 100 
Am Pub Util Co par pfd 100 
American Shipbuilding - 100 

Preferred 100 
Amer States Secur Corp A * 

Class B * 


W arrants 
Armour & Co (Del) pref 100 
Armour & Co pref 00 
Common clAvtc....25 
Common cl B vte_.-..25 
Assoc Investment Co_...* 
Auburn Auto Co com..25 
Balaban & Katz v t c__.25 
Preferred 100 
Beaver Board v t c B__..* 
Preferred certificates_ 100 
Bendix Corp clA 
Borg & Beck com 
rach & Sons (E J) com - 
Pe 20 
Central Ill Pub Serv pref -_* 
Central Ind Power pref. 100 
Central Pub Serv, Del-_.-* 
Central 8 W 7% pref..-.-.* 
Prior lien pref * 
Warrants 
Chic City & Con Ry pt sh.* 
Chicagu Fuse Mfg Co--.--.* 
Chic N 8 & Milw com--_100 
Prior lien pref 
Chic Kys part ctf ser 1.100 
Commonwealth Edison - 100 
Consumers Co new 
Preferred 
Continental Motors 


Crown (Wm) Pap ist 7 * 
Cuneo Press A 50 
Decker (Alf) & Cohn, Inc_* 
Diamond Match 100 
Eddy Paper Corp (The) -. 
ki Household Util Corp- io 
Elec Research Lab 
Evans & Co, Inc, cl A... 
Class B 5 
Fair Co (The) 
Preferred 
Fitz Simons & Connell 
Dock & Dredge Co 
General Box Corp com-.._* 
Preferred B 100 
Godchaux Sugar 
Gossard Co (H W) 
Great Lakes D & D...100 
Greif Bros Coop’ge A com * 
Hammermill Paper Co-.-.10 
Hart, Schaffner & Marx100 
Hibbard, Spencer, Bartlett 


Hupp Motor 

Ilunois Brick 

lilinois Nor Utilities pf- ioo 

Indep Pneumatic Tool- - - 

Jaeger Machine Co 

Kellogg Switchboard new10 
Preferred 100 

Ky Hydro-Elec pfd- --.100 

Kentucky Util Co pref. .50 

Kraft Cheese Co 25 








975 
675 
299 
68 
185 
50 





23% Oct 
Apr 
May 
Oct 
May 
July 

g May 

1 Mar 
May 
Aug 
May 
May 
May 
Aug 
Mar 
Sept 
July 
June 
Mar 





37% 
19 
99 
91 
95% 
104 


8% 
on 





Feb 
Jan 
July 
Feb 
Jan 
Oct 
Feb 
Feb 
June 
Mar 
Mar 
Feb 
Feb 


% Mar 














































































































1866 THE CHRONICLE (Vou. 12% 
sauy ses Friday Sales 
4 | Week's Kanye| for Range S.nce Jan. 1. Last |W'eek's Rangel for Range Since Jan. 1. 
; of Prices. | Week. _ Sale of Prices. | Week. | 
Stocks (Concluded) Par| Price.\Low. High.| shares Low. High. Stocks (Continued) Par| Price |\Low. High.\Shares. Low. High. 
La Salle Ext Univ (I) -.1i0]__---- 8% 8% 385, 7 Sept] 14% Jan | Babcock & Wilcox Co__100'------ 116% 116% 80} 114 Apr) 149 Jan 
Libby MeN & Libby new 10 8% 8% 9%! 1,265 7% Mail 10% Sept | Balaban & Katz com vt ¢25)-.---- 63 63 25| 63 Sept) 7634 June 
McCord Radiator Mig A.*]_-.--- 38% 39 250| 36 May] 494 Sept | Bancitaly Corp_.-..--- Diivcases 80% 0K 100} 78% June; 81% Sept 
McQuay-Norris Mfg - - - - - , ae 17 17 125) 15% Jun 19% Feb | Beaverboard Cos, pref_ 100] ------ 33 338 200} 34 Mar! 45 Aug 
Magtag C8......--<ces _ Marta: Ss 2 25| 20 Mail 23% July | Bendix Corp cl A com-_-10|------ 370 38 400| 33% Sept; 38% Sept 
Merch & Mfrs pref-.-.--. RSS 35% 36 2.600| 34 May! 36% May | Bigelow-Hartf Carp, com_*|_.-.--- 76 76 25) 76 Oct] 98% Jan 
Prior preferred ----..- a haved 98 98% 200) 98 Oci| 99% Sept | Blackstone V G&E, com. 50} ------ 100% 100% 200} 90% Apr) 118% Jan 
Middle West Utilities....*| 113%] 112% 116 6,470} 108 May| 134% Jan | Blaw-Knox Co, com... -25 Ss ebare 71 0=s 71 100} 50% Apr] 80 Sept 
erage 100} 105%] 105 06%| 1,140] 9744 Jat] 11146 Feb | Bliss (E W) & Co.....--.*-_-__- 23% 24% 500} 16% May| 25% Sept 
Prior lien preferred._100} 115%] 115% 116 450) 106% Jat} 123% Feb | Blyn Shoes Inc com_...- io 5 5 5%] 2.100) 3% Aug 6% Feb 
Midland Steel Products..*| 45 45 45% 470| 41 Ma:| 494 Feb | Borden Company-.-..-.- 50} 94 92% 95 1,900} 9144 Marj 110 Jab 
Midiand Util prior lien. 100} 100 100 100 153| 98 Mai} 104 June | Bradley Fireproof Prod_.1| Sle 5le 60c¢ 500} Bie May 1% Jap 
Preferred A....----- 100 . ae 97 97% 20; 96 Jan| 99% June] Krid ei« rt hb w bine con *]------ 54% «6 700 6% Oct] 15'4 Jap 
Morgan Lithograph Co- 62%1 61% 65%) 5,950) 424% Mail 65% Oct | Brill Corp (new). class A-*|------ 39 42%) 4,700) 31% Sept] 57% Jan 
Nat Elec Power Awi...-*| 23 22% 23 67| 19% Mai| 26% July geen again *| 17 16% 17%} 1,100) 13 33 Jab 
Preferred. _....---..- 100} 93%] 934% 93% 30| 92 July) 96%4 Feb | Brille w Mis C MD. «skin « 9 7 7 100} 6% Apr] 9% June 
National Leather ---.--- 10} 2h 2% 2% 595, 2% May ri a i. sl appa *| 19%] 19% 19% 100} 13% Aug] 33 Jab 
National Standard-.----- *| 32%) 31% 33%] 19,500) 26 Sept] 3344 Oct Brit-Amer Tob ord bear. £1} 23 23 23%} 1,000) 121% July} 31% June 
North Amer Car com....*|_-..-- 28% 29 35} 26 Mar| 32 Jan | Brookiyn City RR....-- 10} 7 6 7 1,600} 6% Sept] 9% Feb 
Nor West Util pr in ot. 100 Ss ataiiedin 96% 97 45| 93 Jan) 99 Jan | Bucyrus Co com...... oe 225 230 100} 179 Jan] 335 = Feb 
7% preferred.....-.. 100} 95%] 95 95% 76| 914% May| 97% Aug Preferred. .......-- ae 103 103 25,100 Jan| 112 Aug 
Novadel preferred --.-.-- , 26 26 200} 26 Sept! 28 June | BuffNiag&EastPow,com.*| 29%] 29% 30% 700} 23% July} 38 Jan 
Omnibus pref A w i__.__100}..___- 90 «= 90 230| 88% Sept! 98 Feb | Celluloid Co, com__.-- 100} 15%] 15K 15% 80} 15 Febj| 26 Apr 
Voting trust ctfawia-*| 13%] 13 14% 850) 13 Oct] 21% Feb cs ytd 00} 64 64 64l4 20} 51 Feb] 75 Aug 
Penn Gas & Elec w i_.--- *| 20 20 20% 675| 19% June] 24 Feb | Celotex Co, com-_.-_-.---- *| 177 177 —«:177 25} 117 June] 205 Aug 
Pick Barth & Co pref A..*| 21 20% 22 1,185, 19 May; 23 Aug Preferred 7% .------ 100] 96%| 89% 96%] 1,725] 88 Junel 97% Aug 
Common vtc......--- eS 12% 12% 100} 12% July} 13 July | Central Aguirre Sugar. _50}------ 82 83 450| 76% July| 95 Feb 
Pines W interfront A----- 5) 54%) 54% 55 440| 334% Mar| 60), Aug | Central Leather (new corp) 
Pub Serv of Nor Ill...--- *| 13ik] 161% 1338 155| 128% Api] 140 June Class A vot truct etfa...| 21 20 21 300} 20 Oct} 21 Oct 
Pub Serv of Nor lll_... 108 sil deal 132 132 77| 129% Apr| 143° June! Prior pref.vot trust ctfs__|------ 78 79% 700} 78 Oct] 79% Oct 
Preferred. ......--.- 1@i4%| 101 10i% 20} 10044 Jan} 106 July | Centstates El,&% pf 100] 92 92 92 60} 90 Jan} 99 Feb 
7% wpreferred....... 100 Pee 114% 114% 50} 112 Jan 3636 Mar | Cent & So West Util, pref.° *| 92 92 92 100} 92 Oct] 92 Oct 
Quaker Oats Co..-.--.-- aS 174 174 10] 128 Jan| 185 Aug Prior lien stock... _.-_- 97%| 97 99 175) 97 Oct] 99 Oct 
PORE, <.ccencéen 100] 106%} 106% 106% 112/105 Feb 1084 July | Cent Teresa Sugar, cents sinmemnia 70ce 70¢ 100} 70¢ Oct} 70e Oct 
QRS Music common..--_*}...-.-- 27 27% 56) 25 Aug} 29 Aug | Centrifugal Pipe Corp...*] 18%| 18% 20%] 4,400) 15% May] 27 Jan 
Real Silk Hosiery Mills-10| 49%| 48% 650) 3,320) 31 ‘3 June| 58!¢ Jan | Checker Cab Mfg, class A.*|------ 5 5 100; 4 July 9% Feb 
il a 10 19 20% 835) 17% June] 2544 Jan | Chic Nipple Mfg. class A.50) - - - - - - 42% 4444} 1,300) 42 Feb] 44% Aug 
Ryan Car Co (The). __-- 25 ll ll 10} 104 Aug] 16 Jan SS wperenipeias 50| 31%) 30% 31% 200; 25% Apri 31% Sept 
80 Colo Pr Elec A com 25 24 «824% 110} 22 Apr] 25% Jan | Cities Service, com._..- 20| 45%| 45 454] 12,100) 37% Febl 45% Oct 
Stewart-W arner Speedom * 64 66%] 9,625) 61% Sept) 93 Jan | SR pepeaieee 100] 894s] 8934 89%) 2,700) 82% Apr) 89% Sept 
Bwift & Compary.--.-.100 114 «115 965| 110 Apr| 118 Feb Preferred B__...._.- aE 7 7h 200 7 Oct 8 Aug 
Swift International. ....15 18% 20%] 3,520; 14% Apr, 22% Jan Preferred BB_..__.. 100} 78%| 78 78% 800; 74 Mar| 279% Aung 
Thompson (J. R)._.---- 25 46 486 48 2,500) 42 Apr 5 Sept |. Bauxers shures...... |------ 224% 22% 100, 19 ~— Juv] 2245 Oct 
Union Carbide & Carbon.* 89% v4 2,352) 724% Jan} 94% Oct | Cohn-Hall-Marx Co.....*|------ 19% 19% 200, 1934 Oct] 33% Jan 
United Biscuit class A...*]------ 40 «41 910} 38 Mar 5834 Jan | Colombian Syndicate. - 24) 2% 2) 14.200; 2 Mari 3% Jap 
United Lron Work» ¥ tc 50}.-.--- 3 3 5 We Mar 3% Sept | Columbia Gas & El(newco)| | 
United Lt& P,Awinew.*| 11%] 11% 13% 725] 114% Oct} 26 Feb Common w i.....----- 80% 7956 81%} 3,.400/ 78 Aug] 85 Aug 
ST see 17%| 17% 18 1,250} 15 Apr} 31 Mar Preferred wi_....... 100} 93 9554) 1,000) 92 Aug) 9944 Bept 
Preferred clA wia_.-- 87%| 87% 87% 350| 81% Mar| 92 Mi:y | Columbus E! & P, com_100| 275 a73 275 20] 254 Aug] 275 Oct 
Prefernd cI Bwia....*| 51 51 53 5d0| 42% Apr) 54 Seve | Com’wealth Power Corp— i 
Uniud Piper Boa d...100] 18%] 18% 18% 255] 18% Sept] 38 Mar Common.....-.--..--- 39%} 39% 42}4] 18,600) 29 Mar] 43% 
op 7 OS eres 20| 149%] 146 156 1,950) 125 Mar} 171 July Preferred_.......-- rm 90 sv% Yi 900} 82 Mar; 91 Oct 
Vesta Battery Corp---- 10 23%| 22% 24% 1,600 84%A 25 Jan ile geal eats @]..---- 58 63 675) 304% Mar) 76 Feb 
hile Ralig AOA ” nies 8% 8x 200} 7%gJune| 144% Feb | Consul Dairy Prod____-_- * 1% 1H 2 500 1% Oct 5% Jan 
Ward(Montgomery) &Co io 6645) 65 66% 350| 58% Mar| 81% Jan | Con Gas, E L&P Balt com* 52 51% 53%) 5,300) 44% Jun] 58 Feb 
Preferred._.....---- Bahai 114% 115 100} 112 = Sept} 117 Jan | Consol Laundries_.......*]------ 1 2 4.900; 21 Augl 28% Feb 
“Raa *| 110 110s 1A) 2.0) 107% May| 114 Aug | Continental peat 19%| 194 19%] 1,400] 114% May| 20% Sept 
Williams Oil O Mat com.*| 15% 13 16%| 8.375) 13 Oct} 23% Feb | Copeland Products, Ine— 
Wolff Mfg Co......---- eco 7 7 100} 7 #£«Aug| 10% Feb Class A with warrants. .*|------ 12 14 700} 12 Oct] 27% Jan 
apenas *| 52 51% 52%) 1.075] 49 Apr} 55% Jan | Contaulds, Ltd... _.__- £L1l----<- 26% 26% 100} 26% Oct] 35% June 
Yates Machines part pfd.*| 304%] 29% 31%] 4.500) 26 Mar| 32 Feb | Cudahy Pack newcom. 0}|------ 52% 53 200} 52% Oct! 53 Oct 
Yellow Tr &Coach MfgBi0| 32%| 31% 35%] 1.092) 21 May| 39!4 Sept | Cuneo Press class A_.__5U|------ a9 49 100} 31 Sept] 50% Feb 
Yellow Cab Co Ine (Chic)| 46%| 45% 46] 4,720| 42% Mar| 50% Feb | Curtiss Aeropl& M.com.*| 10%] 15% 19%] 2,000) 15% May| 23% Jap 
Preferred.........- 100|------ 82% 52% 100} 75% June] 89% Feb 
Bonds— Curtis Publishing, com__.*| 133 135}4 191 701 155% Oct) 203 Sept 
Chicago City Ry 58...1927]------ 78 78 |$18,000} 67 Mar! 81% Sept | we Forest Radio Corp_...*| 4% 44% 4%] 1,600) 51¢ June} 10% Jap 
Chic City & Cun Kys 58'27}.-.-.--- 53 53 15,000| 44% July) 56% Jan] Dinkler Hotel Co— P 
Chicago stailwey » v3. 1927] ----- 78 #8678 2,000} 67 Apr| 82 Jap Class — with purch warr*|------ 20% 20% 100} 19% May| 25% Jan 
lst mtge ctf ui dep 58 27 6% 76% 77% 7.000; 76% Oct) 774% Oct | Dixon (Jos) Crucible__.100}------ 140% 140% 2U) 130 Mar} 159 Jab 
5s series A_....-.-- 1927| 533 53. -53%| 35.000} 45 Mar 54% Sept | Doebler Die-Casting----- s} 18 17% low} 2,100) 11% May| 18% Sept 
4s series B_._...--- 1927 l 41 43 22,000} 29 July} 46 Sept | Dominion stures, Ltd_-_--*]------ 60 60 100) 57 May] 67% Jan 
Cuneo East Press Inc 68'33]------ 100 100 15,000) 100 Oct} 100 Oct | Draper Corp new---_.--100}------ 69% 65% 200) 65% Sept] 66% Sept 
Hous G G Cos f 6448 1931]-.---- 95 6 13,000} 95 Sept] 99 Feb | Dresdner Bank Amer shs- -|------ 135% 136% 50} 101 May] 136% Oct 
Metr W Side El ext g 4338} 72%] 72% 72%] 2,000} 70% Mizy| 724% Oct | Dubilier Cond & Radio-_-*}------ 4% 5 70U| 4% Apri ii Jan 
Pub Seiv ist ref g 58-1956]--__-- 99 99 1,000! 97% Jau| 99% Sept | buuhill internati.nal._._*} 19 19 19 300; 18 May| 26% Jan 
Swift & Wo ists fg 53 1944] 100%} 100% 101 22,000 99% Jan| 101 Sept | DuPontdeN&Co newcom*| 165% » @ — owe 149 =Augl 180% Oct 
~ DuPont Motors._..._...*]------ * aUc , 28e July; 40c¢ Oct 
* No par value. Durant Motors, Inc... | 1144} 1144 134] 10,200) 354 May) 1 % Bept 
Duz Co, class A----. _...*] Wx} 10 Wr can 10 May} 21 Feb 
. . . . ° Class A v t¢ +a bed ied 5 8 Oct] 22 Feb 
Cincinnati, Pittsburgh and St. Louis Stock Ex-| rningon TAA della ERNE 33% 33% 200] 25 Sept] 37% Jan 
changes.—For this week s transactions on the C neinnati, | Ele ane 6 Se pref. 100 rt Sa _ "Ten 13,300 a Hts: a 4 —_ 
Opes ‘ P : . ss i a ‘ Siec Bond & Share Secur.*| © 6 ’ ar ab 
Pittsburgh and St. Louis Stock Lxchanges see page 1843. aoe ce aint oe 37 4241 4.00] 30% Marl 7435 Jan 
Elec Pow & Lt, opt warr.-.|------ 7 7 lov 7 Oct 8 Oct 
P Electric Ry -ecurities + 54) 54% 5% 200 4% Jan] 10 Jan 
New York Curb Market.—Below is a record of the | Empire Pow Corp part stk im aon . 17 be] 21 May 32 Feb 
° ° . MK e 29> 
transactions in the New York Curb Market from O.t. 2 to Estey. Welle Corp class A.* 324s! Bede 355] 1asuol se Heel Seek Oe 
Oct. 8, both inclusive, as compiled from the official lists. of Gatkaphghwasestaed 13 wt 13 — 634 Sept} 13 Oct 
As noted in our issue of July 2 1921, the New York Curb | Fase! Motors Co com. -1u 0% 140° 148° | ‘5e0| aza3h “anr| 100 Feb 
Market Association on June 27 1921 transferred its activities | Fanny farmerCaudyShops*!------ 2044 264 +: 19% Sept] 28 Sept 
from the Broad Street curb to its new building on ‘lrinity | "pai fureh Corp ot An ye 10 1134) 1.00] “Ose Sent] 1354 June 
Place, and the Association is now issuing an official sheet | Federated Metals... _- *| iz 12) 14%| | 300) 12 June 22 Jan 
which forms the basis of the compilaticns below. Fil Luspection Machine. *| © 1H 824) 1QUUl 13% May ius Sept 
Firestone T & KR 7% pl .U0)------ 97 97% Ziv) 96'¢ Aug} 100 Jan 
Friday Sales 6% preferred... ._. 100}------ 105% 10 4% 30| 1004 Oct’ 102% Sept 
Week Ended Oct. 8. Last |Week's Range| for Range Since Jan. 1. Ford Movor Co of Can_iuy| 416 205 430 1,0) 406 Oct 655 Mar 
Sale of Prices. I) eek. Forhan Co, class Ao... «| 15%) 10% 16%) 3,000) 13% Mar, 20 Jan 
Stocks— Par.| Price.|\Low. Htygh.\Shares Low. Hiyh Foundation Co— _ 
Foreign shares class A_.*|------ 1644 18 1,700} 15 May) 55 Jan 
Indus. & Miscellaneous. Fox Theatres, cl A, com_.*| 25%] 2042 2634) 10,200) 19% Mar) 34% Jan 
Ala Great South, com_.-50| 1204] 120% 126 1,000} 95 Mar 18034 Feb | Franklin (HH) Mfg, cum-_*|------ love 19% “uu; 18% Oct} 33 Jan 
Preierred 120 120 125%; 1,000] v4% Ma Al aS: 100} ------ d2% o3 ‘o| 78% June} 90 July 
Allied-Packers, prior pt.100| 20 19 20% 200} 9% May 39 Jan | Freed-biseu.aun Radio ..*|------] 7 74) . 500) 3% Mar) (944 Aug 
Alpha Portland Cement..*}_—..--- 37 37 100} 37 ~Sept| 45% July | Freshman (Chas) Co...--. *| 33%) 304 34 | 52.200) 17% Jun 37% Sept 
Aluii tis. i , ae 69% 74 1,200} 54 Juul 7o ire Galv-Huus EE} Co com. .100) 48 Zo zo 1.0} 14 May| 25% Oct 
American Arch Co.---- 100]. - =. 110110 100} 106 Aug] 1324 Feb | Gamewell Co, com__--_- *|------ 55 «58 100) 55 July) 59% Jan 
Am Brown Boveri El Corp Cita C2008... ..cscecces * 4%| 4% 6 1,200 2% keb s Aug 
Founders shares. -..- -- 19%| 16% 19%] 1,300) 16% Oct| 22% Aug | General Baking, class A_.*) 57 5o4 60%) lo,wul 44% Apr) 79% Jan 
American Cigar, com..100!_____- 132% 134 zvu} llu)~=—s Feb] 137.— Aug RRs ncenads imine *| 64) 64 7 | 14,woul 5% Marl 17% Jap 
Amer Cyanamid cl B_..20]_____- 36 35 200} 33 Aug| 47 Fev | General Electric(Germany)| 35%} 35% 35% 100} 22% Mar| 39 Sept 
Preferred..........- 1u00| 92 88% 92 10} 86% Sept] 96 Feb | General ice Cream Corp..*| 34932] 39 3d auuU| 39 Oct; 56% Jan 
Amer Electric Corp, cl A.25}- ~~ - - - 22% 23 300} 20 July| 24% Feb | General Pub Service com *|------ 12 12 100} 12 = Sept] 16% Feb 
Amer Electric Corp v t ¢*}____-- s 8 3u0 u% Sept! 11% Feb % preferred. ........*|------ 100 100 _ 14a] 90 May) 106% Feb 
Amer Gus & Elec, com..-*| 101 98 107%] 23.000] 64 Mar! liv Sept | Gillette Safety Razur....¢]| 96%) Yow YI 15,100) 89 = Mar} 114 Feb 
_ | ESS ere *| 96% 0546 964%] 1,100) 90% Apr] 96% July | C GSprine & Bump om *)------ 13% 14 1.00U; 12 May! 15% July 
American Hawaiian SS__10} 844 by s00| 7% July} 114% Jan | Gleasunite-Prod, cum...10| 11%] vee 12%) 1.) 5 Apr] 12356 Sept 
Amer Lt & Trac, com._100} 211 211 215 1,070} 195 Marl] 264 Jap | Glen Alden Coal......-- e} lio | 177% loU4| 2.900) 13.56 Jan! 184 Sept 
Preferred. .....---- 100} 109 | 10334 109 200) 105 = Mar] 1155 Jap | Globe & Rutgers ins Cu.100)------ 200 1200 211400 =6Oct 1400 = Oct 
Amer Pow & Lt, pref...1U0} 974%] 97 97%) 1,020) ¥2 Apr) 99 Aug | Gobel (AdcIf, inc, cum._*|------ zo = 404} 900) «25 Sept| 25% Oct 
Awerican Rayov Products*| 15 15 15% 6Uu; 11 July! 35% Jan | Goodyear T & R denna et 33 324% 30%| 12,000) 28 May! 50 Mar 
Amer Rolling Mill com 25} - - - -- - 464% 47% 2.0} 45% July! 59% Feb | Great American ins Cu_ 100! ------ of dol 00) 287 Oct! 289 Sept 
Preferred. .......... eae 110 110 3u} 106 = Jun! 110 = Oct: | Grt A&P Tea Cou, Ist pf_iv0 ------ 115% 11o% 2} 115% Oct) 117% Feb 
Am Seating (new corp) vic® 36 35% 35%) 2.100) 32% July] 35% Sept | Grimes Rud & Cam Rec..*| 2 - 2% 300 1% Apr) 7 Jan 
Convertible preferred _- 37%! 37 35%| 3,600) 37 Oct} 40% June | Happiness Candy st cl A.* 644 6) 6% 1,tu0u 6 July 8% Jan 
Amer Superpow Corp, A-*}_____- 28 29 600} 19% Marl 37% Jan Fuuuders’ shares. _____*|------ 6x 5% 3uv 5% June 7% Jan 
Class B.............- 2944; 29 313%! 3,,00| 21% Mar! 39 Jap | Hartford Fire Lusur Co_ 100) -- ---- 470 43 > on2| 464 Sept] 498 Sept 
Prior preferred... .- 35 ERs 26 26% 500) 23° Mar| 26% Sept | Havana Elec & Util, v t e.*|------ 31% 32 2,900} 28 June] 44% Jan 
First preferred -....--.- _ 95 95 300} 93 May! 95% Sept a aaa Miwaccs 4a 45 l0u} 64% Apri 75 June 
American Thread, pref. _.5}---__- 371e 3%) «1,000} 44% Auxl 4 Jap First preferred - - - -_- 100 ------ 100 100 luv] 9934 Feb] 100 Oct 
Am Wind GlassMach,pf100} --- - _- 77 74 20| 77 Oct} 77 Oct | Hazeliine Corporation... *|--- --- 1/% Ie you 8% Apr) 21% July 
Am Writ Pap new pf vtc100} - --- - - 30% 31% 500} .0 Au 34 Sept | Hellman (Richard) Co— 
Arizona Power cummun 100) - - - ~~ - 2054 20% 20} 20 June] 39% Jan Partic pref with warr’ts *| 31 313 500} 30 Mar] 36% Feb 
Arkansas Light & P.w, pref| 102 102 102 10} ¥4 Ap.| 102 Aug | Hercules ruwaer, pret. 100 lic] 116% 116% 24) luv Apr] 1164 Oct 
Assoc Gas & Elec, class A-*| 35 34% 36 4,000} 25% Mar| 38% Aug | Heydeu Chew ical. 1% 1% 1k <u 1 June 2% Jan 
Atlantic Fruit @ Sugar..-*) 1 1%] 2,80} s¥e Jun| 2% Feb | tires (Chas) Co cl A com. “| ------ 2244 22% 200 22°: Oct) 26 Jan 
Atlas Portland Cment__-_*|____-- 4254 43 600} 42 Sept] 55% Mar | Hullander (H) & Sun, com *}-_----] 27> - 27 100] 27° Aug! 36% Jan 
Auburn Automobile. com2s5 r ‘ : Home tnsurance Co___ 100) 335 334 335 3u! 333 Sept! 347 Sept 
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Friday | Sales Frida Sales 
Last |Week’s Range for Range Since Jan. 1. . ° 
; i — ~ tomy shes. ~4 “a Range en Range Since Jan. 1. 
- tocks (Continued) Par) Price |Low High.| Shares. Low. High. Stocks (Continued) Par}| Price. oa. High. Shares. Low. | High. 
orn & Hardart.______- | REARS 53% 55 900] 41 Mar| 62% Jan | Todd Shi } 
pyards Corp....* Bept 
Jadustrial Rayon. class A.*|_____- 6% 7%| 3.7001 6% Sept] 19% Jan | Trans-Lux Day Piet Scresa oy, Se. a — o 7” anes 
ay A of North Amer. 10} ------ 51 52 100} 51 Oct Jan Class A common....-- * 8 8% 9%] 9,400 6% June 14 J 
mcrete Inc fdrs sh.10 1% 1% 60 2 900 1% Oct 8% Jan | Travelers Insurance...100)1188 |1186 1201 "16/11 Sept 1243 Sept 
aserenetsl 1 4% eM 4100 a Sept ee Oe ea ee es 10% 10%| 600) <% 1 ut’ Feb 
ee er. ” ¢ an on licen de ties aes 4 
Johne Masvitie, (Rebel M ae 143% 145% 250| 130 Marl 165 July | Tubize Artif Silk class B__* ‘nD 176" 109 131 res + = 
Keiner- illiams Stamp. _*|------ 14.14 100] 14 Sept] 18% Jan | Tung Sol | Lamp Wks. com * “"Ouyl 9% 9%] 900) 7 Mar| 1 ~ 
~-y Solether...... eS l5e 16¢ 2,000} 10e Apri 75ce July (|) ee 19% 19% 700; 17% May 19s — 
a ak Diitneeces 62 62% 650} 54% May| 88% Jan | United Artists Theatre Sol - 
Land 4 Iding Corp— Allot etfs for com & pf stk} 100 100 100 1,200} 100 June} 101 June 
oe stamped... _- am 9 9 200) 8 A 9% Apr | United Biscuit class A... *|------ 40 «40 "3001 40 Sent] 44% J 
Coal & Nav_- -- -50 ee: 110% 110% 100} 103 Mar| 120% Feb oom BK __...*| 10%] 8% 10%] 2,100] &% “ 17% ff 
Lehigh jeo— ted Elec Coal Gos v t c*|------ ; 
schteh Valen Gentian 15 146 3078 s0.008 } aees R . ee vanes Gas a a = 107% 10854 111% 9,500 Fr Mar isang i 
cc ar ug nited (lMuminating.-..-.--}------ 84 84 
Hie acer) Hi] 42, HR) gp) aye He dem | Sane em meee OM) Ua) ag] OS) da 
nit rofit ee 1 
“ eee tale Ge ee as | a a “ os +a a $18 = Cuites Shoe Mach, com .25 anneal 483 4334 100 a7 = 53° Aug 
as ° aD SS eet AE 1 y ‘ 
Eerie Cr cig] ax A) 1) Bel ae ee | Up ame il ka) a8] A | gl 
Madison 8q Gard Covte*| 15 | 144 15 1,300] 13% Sept] 15 Oct | US Stores Corp, class ‘a shee. i Ned i eB ee 
: ‘ Corp, ee 
a Rubber Mfg .25! -- ---- 41 41 400} 41 June ri i June | Universal ao ieee 32 34 1 100 20% Ta 40 Feb 
Marcum) wie. te wus 4 |------ 3% 3% 100} 3% Se 6% Jan | Utilities Pow & Lt. cl B_.*|--- 134% 14 500} 13 Augl 1 Feb 
Marmon Motor Car, com. ° amen 4854 49 1,200 485 Oct 5056 Sept | Utility Share Corp.....-*]------| 935 9%] 400 75 May 1456 Feb 
uh... *]------ % ar] t3% Sept Option warrants... ..|------ 2% 3 300 
Mengel Co__________- plete 40% 42 200) 34 antl 52 ie | Ven Geo Mean 2% June 6 Feb 
: +k, oref.__50} 21 21 21 10: / 
Sesabt Iron Co......... s} 1% 1% 1%] 2,300] 1% Sept] 2% Jan | Victor Talking Mach_.100) 101 100 105% 5,500 $8 yr 108 "On 
Malddie Woot Util enn. 2-° Da Rtas Bri 1 = 10754 san ae”? Jan | Warner Bros Pictures_..*] 494| 4344 5534) 81.600 8 Pp $5 Ao 
a SS 5 J ay| 135 Jan | Warner Quinlan Co_____.*|------ 26 26» 1,090} 2 
OE .. oe Sie cacws 114% 115 200 98 Jan| 122% Feb | Welch Grape Juice, com.- ‘ 27" ; ot Nel oe ae 
4 3 eb | Welch Grape Juice, com. .*}------ 26 «27 
> Ht ewes en 105 = fo Be po an tis ~~ Wemon Oll& Snow com vies mate 54% 54% 200 on pend a7 8% Sone 
waceee eecese ‘ 4 ar ‘ e' referred i F _ 3 2 
a ae So. - a ee! Se 244% 24% 100} 21% May| 25% Mar | Western Auto Suppl, ‘partie ny voy OR ee ee 
- wd y ber pref... _ 100 --z--- 00 100 50| 97 Sept} 103 Feb pref with warrants __-_ 25%| 25% 26% 400; 22 Marj 28 
ry Ln aged com* 24 R45, san — Rts, po Rw Feb | Western Dairy Prod cl ‘"s ceed 45 45 200} 44 aus 53 P 
PTT 7 : 05 Mar | West Md Ry, Ist pref__100]------| 88 88 10 
Mohawk Valley Co. -_---. +) 38 37-35%} 3,100; 25 ay 41% A amen fee a 971 70 May; 90 Sept 
Montreal LH&P.new com *|------ 70 70% 50} 55% July| 70% Oct Whe stn Steel een eo to 42 “al an” ‘onl 40 = 
Narragansett Elec Ltg. -50 eeccece 85% 86% 500; 75 Feb| 86% Feb Seehoed al 9 gd 101 O43 10) 104 ot net ae 
National Baking. cou ...*|------ lise 12% 700) 10% July| 14% Aug | White Se 4 hee aT 0444 1044] | 10, 10434 Oct} 104% Sept 
Nat Breweries, Ltd, com.*| 694 69 69% 150 69 Oct 69% Oct Sunes Raed yore eS. - =< 3034 303 Hy 12,3001 33 oe 
Nat Elec Power, class A_.*| 2254) 22% 23 | 1,200 15% Mar| 26% 4 sor Mach. part pte] 30% i is | 4.000, -» aul i796 hoe 
Marae ee Nil | saa oes “gh OM Bene dey Oat| wos age | [LLL 
onal Leather......- 10) ------ 24% 24% 100 2% Ma 4 
sf a —. pref__ « he 2 ag rts, 3 225 or” M “4 102% ~ a ks mg ae 
Serv, «la, com. 3% 19% 100 15% Mar] 24 Jan | Anglo-Amer O : 17%| 173 ‘ : 
Common, class B_..._- _ 14% 14% 16 900 10 Mar| 16% Julv V ting st - _ pe 1744 i7s +4 a ed et ne 
oe one ag ay panty 10 » ease: 97 i ae 29 Oct} 33.4 Oct Non-voting stock. fi 17%| 17 17% 900' 1% Mar 189 ~4 
us, Ine, pref_100)------ 97 Oct| 97 Oct Noun-vot stuck ctf of de 16% 167 162 1 ’ " 
paar in ggg A.-< = ort 4 4 = ry: June} 25% Jan nee a Pipe a oon 44 4 Prt | 8 ise aa 4) Set bor yon 
2 Sl Cucp, « 4 4 % % Mar| 44% Jun Yontinental Oil v te... 19% 19% 2 17,560; { P 
st p> Ray a SS . cocee- y 4 4 , @ pee ta Sept | Cumberland Pipe Line- ov nemane : 103 , 109 . lio 1078 dui we = 
. i \ .25|------ 13% 63% : ‘ Sept 0 Sept | Eureka Pipe Line -__- er 43% 45 50, : : ( 
poe ee ane Land. ai en + es = At: nd bi ie Galena Signal Oil oe 10% 94 14 1,500 rs } S255 yoo 
srt Nor RR. _100|------ 4 Feb ‘ Oct New preferred __. ~~ _100]------ 4 ‘ 10, “| 
N Y Telep, 644% pret_100| 112% 11254 113 120 110% Apr| 115% June | Old a,” 100} 5234 5244 60 120! ee Pe 
Northeast Power. com. --* 16 RUS, 1236 13,009 3538 sort 36% Jan | Humble Oil & Refining-.25| 55%] 5444 57%] 8,300! 53%. Mar Hs, je 
Serv pf 100]------ % f 12% Junel 102°4 Sept | Mlinois Pipe Line. ._. --100}------ 34% 135 a 
Northern Ohio Power Co.*| 12%] 12% 13%] 9,200, 11 ‘ Mar| 26% ie ve td on ade 35 35 ’ 3846 10 100} 2 7 I 
Nor States P Corp.com.100| 104}2| 103% 10/ 3,700 98% May! 136% Jan | Indiana Pipe Line. -- 50| 59 59 60 200° 58° — So = 
Preferred. . - "10G] 101%] 101% 101% 150 99'4 Apr| 103% Oct | National Transit. ...12.50]------ 13% 135 300) 133 ~ S ee 
Ohio Bell Telep, 7% pf_100} ------ 110% 110% 10. 110% Oct| 113% July | New York Transit-_---100|------ 30% 31 1001 304s Oct 514 Mar 
Ovington Bros, part prel.*}------ 9% 9% 300| 9% Juue| 11 June | Northern Pipe Line. _-_100}------ 8 . o1% 100} 6 as Oc 8( 4 Feb 
Pacific Steel isviler__.__- s| 14 12% 14 2,300, 11 Apr| 16% Feb | Ohio Oil..............25] 58 57% 53%] 5,500) 55% J ~ Sree pond 
Pender (David) Grocery a® 44 ee 45 300! 43% Apr| 50% Jan | Peun Mexico Fuel... ...25]------ 169 4 17% 300 15 . Mur 24% july 
ae araiae 25 | 25 26 400, 23. Apr| 36% Feb | Prairie Ol) & Gas.._.._- ool 50u| 49% 51%| 7,900 48 Marl 60% Feb 
Penn Onlo secur Corp.---* 8% A, ao ag os Bag 30 14 Sept | Prairie Pipe Line_...-- 100} 124 123% 125 950, 122'4 Sept, 127% Saar 
ees See 4% t $ Ss Sclar ining j 20% 2: 
Penna-Dixie Cementcom.*| 43 43 43 5,700 43 Sept 43% Sept South Penn Oli aes 35 spall "3554 "37% 1, toa 34M a 750 ‘tan 
Penna Pow & Light pref. _*]------ 107% 103% 175 104% Jan| 109 Aug | Southern Pipe Line new - 24 24 24% 3UU| 24 Oct 27 f~ - 
Penn Water & Power. jou 166 | 166 170% 830 130% Mar| 174 Jan | So West Pa Pipe Lines. 100] ---- -- 51h 50] 49 May| 56 Mar 
Peovies urs 38 inc..*| 32 31% 32 800; 20) Mi 4 Standard Oil (Indiana)..25} 62%] 62% 63%] 21,400 61% reed 70% pod 
Philip- Morr ConsInccom*| 10%| 10% 12%] 6,500) 10 Sept) 12% Oct! Standard Oil (Kansus). 25] | 20 20 «620% 1,500) 11% Aug 36% Jan 
Pie Bon aacccne a 288 sikieap hed 19 19% 700 «619 Oct} 21% Sept | Sandard Of eee 25 “en 1B 121 2,700; 108 =Mar; 134% Jan 
3 } Standard Oil (N ‘ , 4 45 , 

Common vot trust ctf..1] 13 13. 13% 1,500! 10 Apr) 13% Oct ' Standard Olt He NY 35 304 30% 32° 35,000 30% reat $74 "ies 
peemare Pheer Mite. - av Sea 43% 43% 100} 36 Fep| 50% Sept | Standard Oil (O) com_.100) 293 290 9295 110) 290 Oct 362 oe 
4 v e P > 1 { > By 
Pitts & LE RR 60 15934] 15754 1704] 1,000| 130 Mar| 178 © Sept ewan & Finch ......22100 tse--| 13% AT 550 154 Oct "23. “Jam 

com... 572} 15 7 ’ M , pa: 5 5 : 
Pratt & Lambert--———-~- S4is| 52 554] 1,300 SF ee ee nner 95 | 944 9714) 7,700) 94% Mar, 109% Jan 
rocter & Gamble com - “30 155% 54 156 240) 142% Jan} 16: 
—_ ou Oe of NJ new..| 31%] 30% 32% 22,300 30% Oct 32 % ry an ihacssnniatsenal 
uget Sound P&L, com 100} --- --- 27% 25%) 1,200) 26% Aug) 66% Jan | Amer Contr Oil Fie 70c 70c 85c¢ 
6% preferred. ..___- 100|------] 84 84% 100! 83% Aug| 84% Oct | Amer td A es 4%| 4% 5% 6.800 wt “Ont! ine yn 
7% preferred....._- 100] 103 | 103 103% 110' 102 Sept 103% Sept | Arkansas Natural Gas. -10}------ 7% %7%!) 1,900) 6% Jut ; Oct 
Purity Bakeries class A.-25 44%) 44% 46 1,000 35 Mar| 47% Sept | Atlantic Lobos Oil, com. .* 1% 1% 1% 400 1 % Oct ai M ; 
aaa 37%| 374% 39%] 1,400, 24 Mar] 42% Sept’ B-. 0 OIC», om... __*} 18%] 17% ls] 5,900) 14% rl 1% pod 
Preferred ......-..- 00 pe omen 97% 98% 320} 91 Mar| 100% Sept Carib Syndicate....._.-- 17%| 16% 17%! 43,200) .gy seal 22% Feb 
YE eee a 12 12% | 600; 10% Mar| 12% Aug Consol Royalties. ..-..-- 1 9% 9% Y9%| 600 8% Mar 10% Feb 
Rand-Kardex Bureau....*! 41%| 4134 4354 1,900, 34% Apr} 48 Jan Crevle Syndicate. --.....* 13%| 13% 14% 20,7001 10 Mar 16 Sept 
Realty Assuciates. com_..* 193 193 205 30; 198 Oct| 245 June | Crown Cent Petrol Corp-.* 1% 14% 1%, 2,600 1% Mar 7% os 
Rem-Nuisel Ty pew cum A *|---- -- 36 = 36 200} 30% Mar| 52% Jun | Crystal Oil. _____- 12%| 12% 12% 200} 12% Oct’ 14 Rept 
Reo Motor Car.....-.. 10) 19%] 19% 20%] 1,800) 19% Apr’ 25% Jan be) Rien eore 52%| 52 52% 320) 52 Sept 53 Sept 
Republic Mut Truck vic.*| 4%| 454 4%] 2,300] 4 Aug 16% Jan Euclid Oil. sorrrre "51 aie] §=619% 14] 13,100) 88 Ser 3M Feb 
Richmond Radiator, pf.100}- - - - - 43 43 100} 36% Feb| 43 Oct Gibson Oil Corp....-.--1 3% 3% 3%| 16,600) 95¢ Ma 7% Ma 
Rick: backer Motor... * 2u) «1% «02% | 15,000] 15% Sept] 9% Jan Gulf Oi Corp of Pa__-.25' 90%) 90 92%) 4,900) 82 Aw 08 Gens 
Royal Bak Powd, com_100) -- - - - 167 167 20) 141 Apr) 213 Jan | Hunvlulu Consol Oil- a a ee 33 100) 37 Pm od 39 Sept 
Preferred........-.- 100) ------ 101% 102% 30) 99% Apr) 103 Feb | International Petroleum..*| 31%| 30% 32% 40,500} 28% Mar 37% Ju 
Safety Car Heat & Ltg_ 100) Vaan 129 129 40; 123 Jan} 130 Sept. Kirby Petroleum. ....-.- * 1% 1% 1% 000 1% Aw 3% Feb 
8t Regis Paper Co_____-- 42 42 44 400| 39 Sept) 50% June} Leonard Oil Develop’ t-.25 ------ 7% 8%| 3,600 6% re 124% Feb 
Schulte Real Estate Co...*| 15 15 16% 600} 14 July| 24% Jan | Lion Oil Refining. ...--- 21%| 20 21%| 5,700; 20 Ma 25% Feb 
Seeman Brothers, com...*| 27%] 274 30 700} 27 Aug} 30 Oct Lone Star Gas Corp. -- 44 43% 46 900; 38 A z 46 Oct 
Bervel Corp (Del), com..*| 15%] 15% 16%] 5,600) 14% Sept] 22% July | Marland Oilof Mexico, new| 51%| 51% 51% 200] 51% Oct 51% Oct 
Sharon Steel Huwop-_- -- - .50)------ 25 28 1,000) 20 Mar| 30% Sept | Mexican Panuco Oll__--10 3% 3 32} 19,200 2% Sept 5 Feb 
Sherwin-W’ms Co, com.25}------ 42% 42% 100| 35 Feb| 43% Aug | Mexicu Oll Curp.......10, 25¢ | Oe 27e | 54,200 Be pet 27e Oct 
Sierra Pac Elec Co,com 100} 25 25 25% 500; 23 Mar| 28% Jan Mountain & Gulf Oill_.-- 1| -~----- 14% 1% oV0 1\% Aus 1% Jan 
Preferred.........- > ae 86 86 50| 82 May! 86 Sept Mountain Producers....10) 24 23% 24 2.300! 23” Apr| 26 Ja 
Silver (Isauc) & Bros... _.*|------ 29 «29 50! 21 Aug} 42  +#4«¥Feb National Fuel Gas- 100 159 | 159 160 60/131 Apr, 160 Se 3 
Singer Manufacturing_.100| 360 | 359 360 70| 295 May! 401 -Sept New Bradford Oil...---.5|------ 5% 5% 500| 5% Oct 6% “4 
Singer Mfg Ltd_______- £1 iecke 6% 6% 700i; 5 May! 9 Jan | New York Oil._____.__- "25 ~----- 9% 9% 100} 8 Mar 17 = 
Smith (A O) Corp, com-.*|------ 1094 109% 25| 89% Aug| 109% Oct | North Central Texas Oil.*|------ 10 10 300 846 July| 12% Feb 
Snia Viscusa urd (200 tise) f ¥ | Northwest Oil. ....-.-..1)------ be de | 1.000| 3c May| _7e June 
Dep rects Chase Nat Bk-_|------ 6% 6% 700) 6% Sept] 3% June | Ohio Fuel Corporation. .25)------ 434 44 1,700} 33  Mar| 44% Au 
Sou Calif Edis.n, pf B..25| 244] 244 2442] 1,200) 27% June} 33 June | — Certificates of deposit 42%| 42% 43% 900] 42% Sept| 43% Oct 
South’n Cit Utilcl A v tc. *|------ 29% 29% 100] 2934 Oct] 29% Oct | Pandem Oil Corp.....-.-*| 6% 6% 6%) 3,200 6% “Oct 9%™M 
Class A com.......... 36 3636 100] 33% Aug| 36 Oct|lewok(n ory. *--2--- 13% 14%| 1,400 13% Oct 22% Keb 
Preferred.......... saa eo, 85% 85% 50| 85% Oct] 91% June Relter-Foster Oil Corp...*| 16%) 15 16%} 6,000, 14 6 Jan| 30% Aug 
Southern G & P, class A..*| 22%] 2244 22% 1,100) 21% Jat,| ¥7% Feb Richfield Oil of Calif_---25|------ 25% 25% 1U0! 25% Oct| 27% Sept 
S’eastern Pow & It, com.*| 29%] 29% 31%] 22,500) 214% Mar) 46% Jac Royal-Can Oil Syndicate.*  26¢ 2U0c 35¢ »200 20¢ Apr 1% Sept 
Com vot trust ctfs____- (ay 26% 27% 400} 26 Aug| 27% Oct | | yan Consol Petroleum. .*|------ 2 5% 300; 4% Apr) 7% Ja 
Participating preferred. *| - - - - - - 63 68 100; 59 Mar| 69% Sept ‘alt Creek Consol Oil_.-10)------ 8%| 1.300 8 Apr} 10 Feb 
Warrants to pur com stk. 8% 8% 9%] 1,700 7 Marl 15% Feb— Salt Creek Producers. ..10 29% 29% 30%| 2,800! 28% Apr| 36 Jan 
$7 preferred_________.*]----- 100 100 100| 96% Apri 103. Aug Shrevep El Dorado PL.25| 26%2) 25 26% 600) 11 Jan| 26% Oct 
So. thwest Bell Tel pt.2i00 114, 114 114 70\ 11134 Jan 116 July Tidal Osage voting stock.*| 2144) 174 21%) 6.000; 7% Apri 25 Sept 
Southw P & L,7% pf__luu}| 104%] 104% 104% 10| 99% Fevo| 104% Aug | Non-voting stock... --- 1954] 17% 19%| 3.900] 8% May| 22% Sept 
Standard Motor Constr 100] ------ 2 2 100} 1% Sept| 2% Mar | Tide Water Assoc TT aaat 22 22 22%| 10.600 21 Apr| 27 Mar 
Stand Publishing class A 25, 5%| 4% 6%| 2,100] 4% Oct; 19% June Preferred ......---- i100} 974] 9744 97%) 2,300, 97% Mar) 99% Mar 
Stand Sanit Mfg, com. -..25/------ 97 97 75| 97 Oct| 102 July | Venezuelan Petroleum...5| .5%| .5 5%| 9.700! 4% Jan| 7% Mar 
Steel Co of Can, com. ..100 ------ 108% 108% 25| 101 Feb| 108% Sept . Wilcox Oil & Gas new....*| 2652, 2674 2374) 1,600) 22) Mar] 36% June 
Stromberg-Carlson Telep-*|--- --- 34 34 100| 28 Mar| 38 Apr | Woodley Petroleum Corp.*| .7%| 7% (8%) 1,500) 4% May! 94 Sept 
Stroock (S) & Co, inc....*]| 46 46 47 700} 39 Apr| 47% Sept | ‘*Y” Oll & Gas.....---- 1} 2lc | 18¢ 22¢ | 22,000 5c Jan| 35¢ M 
Stutz Motor Car....... -e] 18%] 16% 19%] 5,600] 16% Oct} 37% Jan sf 
Swift & Co.....-..c<- 114%] 114 114% 250} 110 Apr 116% Feb Mining Stocks. ‘ 
Swift International -.-..- 15] 18%| 18% 20 3.300} 144% May| 22% Jan 
Tampa Electric Co--...- _, 49 50 1,100} 48 June} 67 May Amer Comm’! Min & Mill.1)------ 6c 6c | 12,000) 3c July} 130 A 
Thompson(RE) Radio vte ®| - - - --- 1 1 200} 50c July 5% Jan Amer Tin & Tungsten.---.1 6c 6c 6c 200 2c Aug 10c Aug 
Timken-Detroit Axle...10 12 11% 12%] 1,600| 8% Mar| 13% Aug. Arizona Globe Copper..-1/------ 7c = 8e | 11,000 7e May| 3ilc Feb 
Tobacco Prod Exports... 3%1 3% 4 | 4,000' 3% Octl 4% Jam Beaver Consol------ «...1! 78e | 78¢ 9c! 2,500! 45¢ Jan’ 96¢ Feb 
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Friday Sales 
Last |Week’s Range, for Range Since Jan. 1. 
Sule of Prices W cek —_—— 
Mining Stocks. Pear Price. |\Low Htgh.' Shares Low Htgh 
Butte & Western Mining.1 --. 6c 8e 3,000 5e Bept 10e Jan 
Calaveras Cupper - . poe 1% 1% 100 1 Aug 4 Jan 
Calumet & Jerome ‘Copp- —e 10c 10¢ 4,006 8e June l6c Feb 
Carnegie Metals... .... sin 13% 13% 100 11% Sept 21 Jan 
Consul Copper Mines... -.1 3 2% 3 5.000 1% Apr 3% May 
Consul Nevada-U tah Corp3 - -- 5e 5e 1 000 3e May Je June 
Cortes silver Mines----- - ae 5e 5e 2.000 5e May Il4c Aug 
Cresson CunsulG M & M.1 2K 2% 27:8} 1,300) 1% June 2% Jun 
| 
Divide Extension. ---..-.-. — 5e 5e 3 000 3c =~ Feb’ 7e Mar 
Dolores Esperanza Corp..2 65c 60¢ Tie 1,500 32c Aug 1 Sept 
Engineer Guld Mines,Lid 5 ..-.-- 4% 5% 1 900 4% Aug 28% Feb 
Eureka Cruesus......-.-- 1 7e Je 7e | 20,000 3c Apr l6c Aug 
Falcon Leau Mines.....- 1 70¢ 70e 3 75e | 31,200 6le Aug 80c Sept 
Forty-Nine Miniug.....- i ve Be 10c | 7,000) 5e Feb| 19¢ Apr 
Golden Centre Mines... .5 1% 1% = 62 700 1 Mar 3 May 
Goldfield Consol Mines..1 .-...-. lle 12¢ 6,000 4c Feb! 22c June 
Hawthorne Mines. Inc...1' llc 9c 15 | 83.000; Ge Sept 32c Feb 
ete BEGG... cccese 25c 17 17 17% 1,100 15% Mar, 19% Mar 
HollingerCuns.! G_idMin.6 ..---- 19 19 100; 17% Jan} 19% June 
Iron Cap Copper Co....10 .---.-.- 44% 4% 100} 4% Oct) 4% Oct 
Jerume verde vevel...50c ....-- 50e Sle 800; 49¢ Oct 1% Feb 
Kay Copper Co......--.- 1 1% 1% I1"6 20,000 1% June 2% Mar 
BGG? BE iwteseropooce de etoons p 99c 100 99 «8=6—Oct 1% Feb 
Masvou ‘alley Mines... .. Ca 2 2%} 1,000 1% June 2% Sept 
New Cornelia Copper....5 21%] 21% 22% 600| 18% May| 23% Aug 
New Jersey Zinc.---.-- 100 1.4%] 154% 188% 160} 180 Mar] 210 Jan 
Newmont Mining Corp.10 73 71 76 2,300; 46% Jan] 173 Oct 
Nipissing Mines. .....-..- 5 5% 5% 5%| 27,300 5 June 7% Jan 
Noranda Mines Lid..... *, lox 18% 19%! 4,100) 12% Marl 19% Aug 
North Butte.......--.-- 1§ ccccce 3 3%) 1,400 2 May 3% Jan 
ES Z eeccce 420 650c 1,300 42¢ Oct 75e Jan 
Premier Gold oo Lea__1! oeasee 2 2% 1 200 2 July 2% Mar 
Red Warriur Mining -..-.. 1; 206 20e 20¢ 3000; 15¢ July] 35¢ Feb 
Ban Tuy M = eR 1 46 4e 4c 3 000 3e Mar fe July 
Bouth Amer Gold & Plat..1/------ 44H 4% 200 3% Feb 5% July 
Bpea head Guid Mining. .1 3c 3c 3e | 42,00u 2e Feb 6c May 
ee Pn. ~scaecsece B ccccce 4% 4% 2,700 2'ti6 Jan 44, Aug 
Tonopsh Belmont Devi. : 2% 2% %<“Z£xH| 1.500 2% Apr 4% Jan 
Tonupab baveusivd .... -- 24e 22c¢ 2ic 2,000 8c May 1% Jan 
Tonopah Mining. ---.--.-.-1}------ 3K 4% 900 2% Oct 7% Feb 
Tri-BullionSmdt& Dev. ioe eeccee 5e 5e 2,000 3c May! 15¢e July 
U 8 Continental Mines----|--- --- 7c 7¢ 1,000 5e Sept] 10c Jan 
United Eastern Miuing...1}| 53¢ 50c 58e 3,500) 30c¢ June] 59c Sept 
United Verde Extens. -50c}-- -- -- 254% 26 1,300} 25% Oct] 133 Feb 
. eee 5 6 5% 6%) 3,900 5% Oct] 11% Feb 
Utah Metal & Mineral---_1j------ 1% 1%} 4,500 1% Feb 2% Mar 
Wenden Copper S.iming..1 2% 2% 2% 600 2% May 3% Jan 
West End Consolidated -_5}------ 10c_ = 13¢€ 8,000} 10¢ Oct] 30c Feb 
Bonds— 
Allied Pack deb 88. ..1939]----.-- 77 77%| $4,000} 70% May] 89 Jan 
Aluminum Co 78..... 1¥SS]------ 105% 105%! 15,000) 105% Oct] 107% Feb 
Am G & El 68, new...2014] 101%/ 100% 10142|156,000) 93% Apr 101% Sept 
American rower & Light— 
66.uld without warr.2U16}| 100 99% 100 266,000} 96 Jan} 100% Aug 
Amer Roll Mill 68... . 1938] - - - - - - 103% 103%| 1,000) 101 Jan} 103% July 
Amer Seating 6s-_-- ~~ 1ys6] 93%) Yow 99K) 29,000) 93% Oct] 100% July 
Amer W Wks & El 68.1975] 97 964% 97%| 67,000) 92% Marl 98% Sept 
Amer Writing Paper 6s lv47] 514] 51 5144] 11,000) 77% Aug] 81% Aug 
Anaconda Cop Min 6s. tv2¥} 102s) 1024 102%] 30,000) 102% Sept] 103% Aug 
Andian Nat Corp 66. .1940 
Without warrants. ----.-]------ 98 9844| 12,000) 97% Sept] 101% July 
ADpalach El Pow 58..1956] 9434) 94}4 94%] 21,000) 944% July] 97% May 
Assoc Gas & Klee 686..1955] 1UUys| 97%, 101 (224.000, g24% Marl 103% Aug 
Assoc’d Sim Hurdw 654843] Y/}4}) 9744 97%) 65.000) 95 Jun} 98 Sept 
Atlantic Fruit Ss. .-.- 1949] ------ 21 21 1,000/ 18% S t] 33% Jan 
Beaver Board Co s8_.1933] 99 99 99 7,000} 93% Feb] 100% Sept 
Bell Tel of Canada 58.1955] 100%] 100 100%! 75,000! 994% Jan} 101% June 
Berlin Electric 6 48 - -. 1929) -- - - - 9o% 95%, 13 000' 97 Marl] 99% Sept 
Boston Maine ick 68 1933] 10044] 1004, 10u4| 4.000 94% Jan} 101% Sept 
Brunner Tur & Ky 7 §y8 '55}-- - --- buh o7 17,000 85 Jun | lwl% Feb 
Bultulo Gen Elec 58.1956] 10244] 1014 102%) 70,000 y9% Jun! 103% May 
Burmeister & Wain of Co- 
penhagen 15-yr 6s_.1940! 95 94 95 3,000} 94 July] 95 July 
Canada 35 Lines 6s-. 141 ------ 97 97 27.uu0| 97 Sept] 97% Sept 
Cunautian Nat Kys 78.1935 ------ 1i1 111%) 27,000' 110 Jan} 114% June 
Canadian Paci.ic 4445 .945 ------ 964 9644; 1000, 96% Sept] 97 Oct 
Carolina Pow & Lt 56.1956 100 99% 100 50 000, 97% May] 100% May 
Cities Service 68... .- 1966 946] 944, 9456 208,000] 915% Aprl 915% Oct 
Cities serv 78. Ser D_.1:66 113ys) 111% 113% 36.000 101% Jan} 113% Oct 
Cities Serv 8s, series E.1966 ------ 119% 119% 1000 109 Jan} 120 Aug 
Cleve Elec illum 5s. ..1954 ------ 102% euied 90.000 102% Apr| 103% June 
Consol Cigar 68. .---- 1936' 9944) 9944 9956 18,000) 99% Sept] 100 Rent 
Cons G, EL&P 5s, ser F 65 ---- -- 101% 1014, 25,000! 100 Jan} 102% June 
5 4s series E_..-..-- 1952 1004] luo luo! 1,000) 105 Mar), 107. June 
Wh Gt Mv nsccese 949 --.--- lu/ 1u/% 11,000 105% Feb! 108 May 
Consul Publishers 6%s ‘36 ------ 97 97%, 51,000) 97 Sept 100 Aug 
Consolidated ‘Textile se "41 844) 84 8434) 6,000) 80 June, 92 Feb 
Container Corp 68....1946 Yo 9.4 voss| 41,000) 80 June 99% Aug 
Cubau Telep 74ys..-.1941 110%) llvy% 111 7,000) 108% Jan 112 Mar 
Cudahy Pack deb 58.1937; Yer] Ya 4%} 45,000) 91 July] 96% Aug 
ivchensshheeeeen my, +-+---- 97% 97| 19,000] 94% Jan| 97% Sept 
Detroit City Gas 68. .1947 ------ 1074 1074| 2,000) 104% Jan] 107% Sept 
Detroit Edison deb 6s i932 ------ 1364 13/}2| 2,00U) 124., Apr| 1374 Oct 
Duke-Fiic. Pc w 1 st 68 Lyvo| 102+4) 10214 102%} 160,000] 100% Apr] 103% ug 
East Term Off Bidg 6%8'43) luU 100-100 /,UUUT 100 May] 1014 Aug 
Eitingon-Schild 68... .1938 --- --- ¥74% Y74) 12,000) 96 Aug; 98 Aug 
Elec Refrigerution 68..1936 1004] 100 102%) 50,000) 190 Oct} 107 Jan 
Europ'n Mtg & inv 7 448'50 ------ YoX4 Yots| 2,000) 92% Jun} 100% June 
Fiat 20-yr 6 f 78... .... 1946, YOM! 90% 91 86,000} 90% Oct] 93% July 
Fisk Rubber 548 --.-1931| Y/% 96% 9744) 75,000) 93% Apr 98% Jan 
Florida Pow & Lt 58..1954|) 92 92 2%|139,000) 914% Mar) 964 June 
Gair (Robt) Co 7s__..1937]} 105 104% 105 3,000] 103 May! 105% Mar 
Galena signal Uil 78..lvsu!l 92 92 924} 11.000) 4 Muy} 104 Mar 
Gatineau Power 58...1955) ¥3 93 93%2| 50,0UU] 93 Oct; 95 Aug 
hh Sn tanebhonnbes 194)| Yo 97% Yo %}110.00U] 97% Sept 99% July 
General Petroleum 63.1928] 10134) 10144 10142} 14,000] 100% Aug| 102% Jan 
Goodyear T & KR 58...1y28} Y/ 4] Y7%% Ys | 23,000) 96% Aug! 99% Jan 
Goody'r T & R Cal 5s '41/------ 96 96}2| ¥,0UU] 96 Aug} 99 Apr 
Grand Trunk Ry 6 48 1936}--- --| 100% 109%] 3,000) 107% May] 109% June 
Great Cons Elec 648 1950} 87] 87% 88 | 53,000) g5 Apr] 88% July 
Gulf Oil of Pa 5s. ..... 1ys7| 1004s; 99% 101 23,000} 98% Feb] 101% June 
Serial 548 .......- 1927|------ 101 lul 1,000} 100% Aug! 101 \% Sept 
Serial 54s..-...-.-- 1928 ]------ lul 101 3,0UU} 100% Aug 101% Jan 
Hamburg Lier Co 78..19.455| 9534) 98 99 | 35,000} 94 Jun} 100) July 
5s with warrants. 1951] ------ 9244 93% |llol0UU] 92% Oct] 93% Oct 
Havana Elec Ry 58-1951 
With com stk purch war-|------ 92 924| 25,000} 92 Aug] 92% Aug 
Hood Rubber 7s- - ---- 1936} ------ 104% 105 Zo,UUU] 104 July! 105% June 
Ili Central RR 4%s IL. 9642] 9644 9654/344.000) 96% Sept! 96% Sept 
Iiseder Steel Corp 7. 1_46}------ 9/% Yo 24,000; 94 June, 98% Sept 
Indep Oil & Gi.8 68-1951} 97 97 97%} 19.000} 95% May] 100% Feb 
Indiana 141 estone 8.1941} 97%) 97}4 Yoh! 73.000) 97% Oct @8% Au 
Indianapolis P & L 68.1936} 100 9734 100 %/130,0U0} 96% July! 100% Oct 
Inte. bat Gt No. v8 . .1956) 9d 9444 95%! (4,000) ¥4% Sept; y5., June 
Interstate Nat Guo 6.19356 
With wartanis.. 115 115 = «#4117 15,000' 110 Aug 122 Aus 
Without wor nte_.._.. 93K) Ysk Ye 51,000 98% Sept ll Aug 
Keyswi Telep 54s8..1955' 88 87 884; 62.000 83 Apr, 39% Aux 
Krupy (Fried), Lid, 781924) 93%! Y5% 95%/13: 000 wu% Jan pt 
Laclede Gas Lt 5 }4s._1935 ..._.- 100 = 100 3000 98 Jan 101% Aug 








Bonds (Concluded)— 





| Lehigh Pow Secur 64. . 2026 


Libby MeN & Lib 78.1931 
Liggett Winchester 7s_ 1942 
Leonard Tietz. in:, 74846 


With stock purch war'ta| 


Loews Inc 68 with war 1941 
Long Iisid Lte Co fe_.1945 
Manitoba Power 548.1951 
Mansfield Min & Smelting 

(Germany) 74...... 1¥41 
Mass Gus Con 5'48__-1940 
Miag Mill Mach 7s ..1956 
Missouri Pacific RR 58 ‘27 
Montgomery Ward 58.1946 
Morris & Co 748_-...1950 


Nat Dist Prod 64%s_..1945 
Nat Pow & Light 6s A 2026 
Nevada-Calif Elec 58.1956 
Nevada Cons 58..--.-. 
New Ori Tex & M RR 5856 
Niagara Falls Power 681950 
Nor States Pow 648. .19%3 

6%s gold notes. _..1933 
Ohio Power 58 ser B..1952 


4%s Series D....-- 1956 
Ohio River Edison 58.1951 
Gee Sete GS. nanecce 1941 


Pao Amer Petrol 68..1940 
Park Ave Bldg, wade’ 
House N Y 
Pennock Oil 6s 
Penn Ohio Edison 68. .1950) 
Penn-Dixie Cement 68 1941 


Peon Pow & Light 58- .1952} - - 
BOSSE D.nccccces 1953 
Phila Electric 5s__--- 1960 


Phila Elec Pow 5%s8_.1972 
Phila Rapid Tran 68. .1962 
Pub Serv Corp N J 5s "56 
Pure Oil Co 6%s-_---- 1933 
Rand-Karce: Bur 5481931 
Richfield Oil of Calif 6s ‘41 


Sauda Falls Co 58_...1955 
Saxon Public Wks 64481951 
Schulco Co 64%s-_-.--.-- 1946 
Schulte R E Co 68. ...1945 
68 without com stk. os 
Servel Corp 6a._..... 31 
Siemans & Halske 78_- 1925 
i catenabacen eens 
Siemans & Halske-S 8 
6 8 with warrants.195. 
Silesian-American 73__1941 
Sloss Sheffield S & I 68 1924 
Sulvay & Cie 68-- . 1934 
Southeast P & L 68..2025 
Without warrants...... 


Sou Calif Edison 58... 1944] - - 


58 1951 
Stand Oil of N Y 6 %s.1933 
Stutz Motor of Am 7 4s ‘37 
et Gee is ococcees 1y3u 
Swift & Co 58.Oct 15 1932 
Tennessee Cop & Ch 6s ‘41 
Thyssen (Aug) L&S 78. 1930 
Tidal Usage Oil 78__..1931 
Trans Con''l Oil 78... 1930 
United Elec Westph Power 

Corp (Germany) 6 4s "SU 
United Rys of Hav 7 48 ‘36 
U 8 Rubber ser 6 \s- _1927 

Serial 644% nvutes_.1928 

a i) Ee 1929 

Serial 6 2% notes. _1940 

Serial 64%% notes._19%1 

Serial 644% notes. .1932 

Serial 6'4% notes..1934 

Serial 6'4% notes..1934 

Serial 64% nvtes__1935 

Serial 6'2% nutes..1936 

Serial 644% notes. .1937 

Serial 64% nutes. .1938 

Serial 6-.% notes. _1939 

Serial 644% notes. .1940 
U S Smelt & Ref 5%8. 1935 
United Steel Wks Burlach, 

Luxemburg 7s-.---- 1951 
U 8 Steel Works A 6 %s ‘5! 

With stk pur warr, Ser A 

Series C 


Wabash Ry 5s...-.-.- 1976 
Warner Bros Pic 6 4s. 1928 
Webster Mills 6% ...1943 


Foreign Government 
and Municipalities. 


Antioquia (Dept of), 
73 series A 


7% 
Baden (Germany) 78_- i931 
Buenus Aires (krov)7 48'47 
Sieben aiaeaeeel 1936 


Danish Cons Munic 5 4855 
Denmark (King) 5448. 1955 
.--1970 
Finland (Republic) 6 \s 56 
German Cons Munic 7s "47 
Hamburg (State) Ger 6s "46 
Hungarian Land Mtge a 
7 493 serics A_....-.- 196 
Indust Mtge Bk of Finland 
Ist M colls f 73....1944 
Italian Pub Util Inst 78 "52 
Meuelilin (Culon) 88. ..1948 
Netheri'ds (King) 68 B ‘72 
Oslo (City) 54 8_----- 1946 
Se FRE céconecncd i 
Prussia( Free State)6 4a ‘51 
Rumau Catholic Church of 
Bavaria 648....-.- 
Russian Govt 6 48__-.1919 
6% % certificates. ..1y¥iyv 
5s 1921 
5%, % certificates. ..19zZ1 
Saxon State Mtge Inv 73°45 
Switzeri'd Govt 54%s_.1929 





Friday) 
Lasi | Week's Kanye, Sales 
Sale of Prices . jor 
Price. e. | Low. Htgh.| Week 
94 93% 94 23,000 
ee | 10% 10% 2 000 
| 107% 107%] 2,000 
101%) 100% 101%} 39,000 
99% 99% 100 179 O0OU 
; 102% 1034} 20,000 
96 96 8 000 
100 99% 100 93,000 
102%} 102 102%] 3:+,000 
91% 91% 93 15,000 
— 100 100 1 00U 
a 97% 97%] 12 000 
103 102% 103 13,000 
meen 97 98 17,000 
98 98 934 33.000 
92%| 92% 93%] 35 00u 
938%; 97 101 153 Ovv 
99%| 99% 100%] 25,000 
ia didnt 105% 105%| 2 WOU 
110 110 111%] 65,C00 
ae 102% 103 13 000 
96%| 96% 9/'} 13,000 
89%| 89% 89%] 30,000 
ete 95 95%} 20 00uU 
95%! 94% 95%]154 OuO 
99%| 99% 100 |232,000 
a accel 101% 101%] 1,000 
ee 100 =100 2,000 
113%) 112 1Lld*] 71,000 
99%| 99% 99%] 25,000 
-.-| 93% 99%] 6,000 
98%| 98% 99 9,000 
ie taht 101% 101% l vu 
102%| 102% 102%] 36 000 
100%} 100% 100%} L1l,uuu 
99%} 99% 99%1160,000 
103%} 103% 103%] 12,00u 
112 112 112 6,00U 
99 99 99 15,000 
96%) 96 964%} 7,000 
93 % 92% 93, + 346 UU 
100%} 100 100%] 3 U0uU 
¥o% 95% 95. 6,020 
Sa ee i 37% 87% + 000 
100%} 100 101%! 7. WOO 
101 101) lul»,] 23,000 
101%] 101 101» | 30,v00 
99 99 99} 96,000 
94% 934% 94%] o3,UUd 
102 102) 102%5 0.000 
Se oar 104 104 10,000 
94%| 94% 94%]-77,000 
.--| 100% 100%] 12,0u0 
95 9i/% Yo #0 ,UJJ 
105 105 105%] 6+,U09! 
ie luO 102 ¥,UU0 
99 99 99%} 19.Uu0 
97%) 97% B97] vV,U0"U 
saasad 10044 100.) 2,0uu! 
102%} lui 102» ] 31,000 
. .--| 1u3% lu3,,| 2,000 
97%| Y/ Y7 | 24,0u"U 
92%| 91% 93 4193.000 
10 110 =—1110 1,Uud 
dade 100% 100 4} 12,000 
ORR lu2 luz 40,00J, 
>. lu2% 102% 23,000) 
102 lul% luz 0 JU) 
102 lul~% 102 4,000 
lui] lui lu2] 1+,vv0 
ba thdsenaran ui =lul%] = 3,0U0 
jul lvl lvl y ,.UUU 
101 lvl lvl Li,vuv 
iv0%} lol lul 4,UuJ 
luu%| luv lvl} 21,v00 
l0i-m| 100% 101%} I1,w0 
1lUL!| luv” luls% Yuu 
ss san sion ial 101 1Ui >» 7,uv0 
101 lvl lvl ' 8,00 
96%| 96% 96%) 55,000 
96%| 96% 98%)|209,000 
ey 9/% Y¥/%| Sl,vUU 
105 10. 105 4,000 
¥a%| v4 Ya%)eli,vov 
115 1134 116% 3.7,000 
eccece vox* V6 >a v,UW 
93 92% 934/$23,000 
93 924% Y3x%!| 20,VUU0U 
95%| 95% 95%| 12,000 
914%) 96% Yi d_)10/ UU 
9o% 9o% YY j1uB,uJU 
9y 96% 99 3 «,UUu 
95 ¥3% 95 +3 ,Uu0 
97 97 97 | 29,000 
99% 99% 99%) 42,Uuu 
100 4| 100% 101 3.UUu 
U4 Y4 9444) 109,0uU 
¥s 97% 95%) 1<U,UU0"u 
Y3%| 92% 93%) v21,0UU 
Dace tisial 973% 984%) 8,00U 
=" 98 99 13 ,00u 
ous Boe BOM! ¥2,Udu 
seen meaieiing 103 103 3,UUu 
sep ieaaned lui 4% 1lu/\% 4 ,UJu 
96 v6 96 72| 34,000 
1UU 100 100 %| ¥2,UuUu 
97%) YO% Y/ x) ¥1l0,00u 
92 92 92 14,00u 
ip oa ti 16 16 1,UUy 
14%}| 14% 15 13,Uuu 
lo» lo% 15%) 4,00. 
peendd lam lam 5.Uuv 
——s 9s 93 %| 32.U0u 
aaa 101% 101%} 1s5,0U0u 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of September. ‘The table covers 13 roads and shows 
2.74% inereasé over the same week last year. 























Fourth Week of September. 1926. 1925. | Increase.| Decrease 
; $ 3 $ $ 

Buffalo Rochester & Pittsburgh_ 543 .084 474.972 DRE “dsckae 
Canadian National Railways___| 8.238 737! 7.814.072) 424.665) _____- 
Canadian Pacific..........__. 6.415 000} 6.518 000) _____- 103 000 
Duluth South Shore & Atlantic_ 157.999 Ss ae 2.204 
Great Northern......._...__. 4.159.000) 3.952.935; 206,065) _____- 
Minneapolis & St Louis________ 308 .966 BEE. BEEE -doesne 47.195 

Minera RES Ee aang 7.731 Be 5 i 
Fy Seeeepeheaett: 523.373 S76.7a0|  _.-.-<- 55 352 
St Louis-San Francisco________ 2.772.371| 2.624.470} 147.901} —-_.__- 
St Louis Southwestern________ 724.400 713.129 Raat * odnbive 
Southern Railway System______ §.476 103) 5.435.275 a 
SE, ns cic nckeucnes 960.577; 1.004.959) __._.-. 43 482 
Western Maryland____________ 708 .55 528.177; 180.380) - _.--- 
Total (13 roads). ........... 30.995 .898/30,168 .467 1.079.222) 251.791 
sO SS 8 ) RE ga epee oe ie eueee 827 431 oak tne 





In the following we show the weekly earnings for a number 
of weeks past: 




















Current Previous Increase or 
Week. Year Year. Decrease. % 
$ & $ 

3d week June (15 roads)-.---| 19,039,129) 17,.158.394| +1.880,735|10.96 
4th week June (15 roads). ._ 25.4593 738) 23.221 QRS] +2.2F1 750110 17 
st week July {18 roads)_.._| 18.862.723) 17.481.987| +1.380.736) 7.90 
week July (15 roads)_._.| 18.873.507| 17.886.208 +987 .2°9) 5.52 
week July 18 roads).._.| 19.558.751| 18.149,032| +1.409.719| 7.82 
4tb week July (15 roads)____| 28.153.394} 26.762.794| +1.390.600| 5.19 
Ist week Aug. (15 roads)__-_| 19.791.756| 18.665.2 + 1.126.550) 6.03 
2d week Aug. (14 roads)__._| 23.509. 22.158.613| +1,350,.987| 6.09 
3d week Aug. (15 roads)____| 20 284.661! 19.277 682 +9N6.979) 4 #8 
4th week (15 ----| 29,.857.268) 28.327.016) +1,530,252) 5.40 
Ist week Sept (15 reads)____| 19.869. .OF5|) 190.048.0000 +7902 975) 2 9G 
2d week Sept. (15 roads)____| 21.117.872| 21.681.685 —56#3.813) 2.460 
3d week Sept. (15 roads)____| 22.446.NR81! 22.403.299 +42.782) 0.01 
4thweek Sept. (13 )----!' 30,995.898' 30,168,467 +827.431! 2.74 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
T hey include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earnings. Net Earnings. 











onth 
Increase or increase or 
1925. | 1924. Decrease. 1925. | 1924. Decrease 
$ $ a ae $ 
Aug... |554.559,318 507,537 .554 + 47.021,764 166.558.666 134.737.211 821.455 


+31, 
Sept... |564.443.591 540,063,587 + 24.381.007 177.242.895 159,216,004! + 18,026,891 
- - |}590, 161,046 571.576.0328 + 18,585.008 180.695.428 168.640.671 + 12,054,757 

+ 16 

+10 





Nov... |531,742,071 504.781,775 + 26,960,296 148.157.616 131,381,847 -775,769 

Dec. . |523,041,764 504,450,580 + 18,591,184 134,445,634 124,090,958 ,354,676 
1926. 1925 1926. 1925. 

Jan -./480.062.657 484 ,022.695| —3.960,038 102,270,877 101,323,883 + 946,994 

Feb - .'459,227,310 454,198.055' +5.629.255 99.480.650 99,518.658 — 38.008 


March 528,905,183 485,236,559 +43.668.624 133.642.754 109,081,102) + 24,561,652 
April. 498.448.309 472,629.820 +25.818.489 114.685.151 102,920,855) + 11,764,296 
May . 516,467.480 487,952,182 +28.515.248 128,581,566 112,904 ,074| + 15,677,492 
June . 538.758.797 506.124.762 + 32.634.035 149.492.478 130,920,896| + 18,571,582 
July... 555,471,276 521,596,191 +33,875,085 161,070,612 139,644,601! +21,435.011 








Note.— Percentage of increase or decrease in net for above munths has been 
1925—Aug., 23.26% inc.: Sept., 11 32% ine ; Oct., 7.14% ine.; Nov., 12.77% ine. 
Dec , 3.69% inc. 1926—Jan., 0 93% inc.; Feb., 0.04% dec.: March, 22.50% inc. 
April, 11.43% ine.; May, 13.89% inc.: June, 14.18% ine : July, 15.35% ine. 

in August the length of road covered was 236,750 miles in 1925, against 236,546 
miles in 1924: in September, 236.752 miles, against 236,587 miles: in October, 236,724 
miles, against 236,564 miles; in November, 236,726 miles, against 235.917 miles. in 
December, 236,959 miles, against 236.057 miles; in January 1926, 236.944 miles, 
against 236.599 miles in 1925; in February, 236,839 miles, against 236.529 miles: in 
March, 236.774 miles, against 236,500 miles: in April, 236,518 miles, agdinst 246.526 
miles, in May, 236.833 miles, against 236.858 miles: in June, 236,510 miles, against 
236.243 miles: in July, 236.885 miles, against 235.348 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week. 


—Gross from Rat!way— —Net from Rat!way— ——Net after Tares—— 
1926. 1925. 1926. 1925. 1926. 1925. 
$ 3 oS g 3 

American Railway Express— 

(ewer 12,472,773 12,447,477 255,307 267 868 78,295 94,741 

From Jan 1_73,974.241 74,169,911 1,605,348 1,577,722 537 ,066 524,115 
Atlanta & West Pvint— 

August ._... 287,231 272.622 86,456 75,624 67.092 57,371 

From Jan 1. 2,122,488 2,041,133 481,835 475,949 354,824 352,429 
Bellefonte Central— 

August ___- 7,393 10,364 —775 2,557 —890 2,357 

From Jan 1. 52,005 68,274 —4,535 4,153 —5,455 2,553 
Columbus & Greens— 

August .... 153,842 151,004 15,962 24,112 14,446 21,381 

From Jan 1. 1,212,654 1,022,126 185,825 54,000 173,951 38,709 
Denver & Salt Lake— 

August .... 406.641 438,722 28,426 143,307 22,425 134,307 

From Jan 1. 2,477,314 2,043,508 70.390 214,733 22,374 142,547 
Detroit Tuledo & Lronton— 

August _._. 1,144,345 961,953 418,787 294,930 348,469 279,881 

From Jan 1. 8,946,952 8,672,013 3,070,921 3,251,325 2,539,800 2,870,287 
Det & Tol Shore Line— 

August .... 376,348 365.893 199,113 191,071 174,857 170,436 

From Jan 1. 3,101,276 2.523.828 1,552,692 1,159,118 1,363,764 985,830 
Dul Winnipeg & Pacific— 

August .... 216.610 174,850 22.762 31,834 11,539 23,017 

From Jan 1. 1,560.404 1,489,036 197 657 246,695 119,809 172,784 
Georgia Railroad— 

August .... 513,986 474,886 98,590 87.957 86.691 80,894 

From Jan 1. 4,051,220 3,931,591 767,252 743,137 680,519 679,953 
Kansas Okla & Gulf— 

August .... 234,911 214,786 34,784 9,965 25,081 1,037 

From Jan 1. 1.625.375 1,457,347 —228,128 29,028 —329,838 —36,918 
Lake Superior & Ishpeming— 

August _... 362.653 285.819 215.456 156,156 133,780 126,439 

From Jan 1. 1,560,998 1,369,002 627 542 473,748 460,124 351,642 
Los Angeles & Salt Lake— 

August .... 2.118.033 2,097.422 624,562 603.536 492.816 479.704 

From Jan 1.16.158.511 15.565.535 3,135,474 3,182,504 2.072.726 2.089.615 
Louisiana & Arkansas— 
, August ..... 381,840 378.705 142,567 192.496 111,251 157.051 
« From Janl. 2,775,092 2,672,873 916,898 894,027 648,150 667,906 


Investment and Railroad Intelligence 
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—Gross from Ratlway— —Net from Ratlway— ——Net afier Tares—— 


1926. 1925. 1926. 1925. 1926. 1925. 
$ $ g $ $ z 
Louisv Henderson & St L— 
August .._. 321,031 327,106 84.648 92,105 64.177 69,820 
From Jani. 2,477,127 = _.-... x eee 415.054 «-.-..-- 
Midland Valley— 
August ..__ 385,665 371,887 168,348 134,127 148,399 117,357 
From Jan 1_ 2,831,816 2,915,617 1,159,451 1,022,721 1,010,272 887,600 
Mississippi Central— 
August _...._ 150,698 159,225 52,246 56,755 39,871 40,188 
From Jan 1_ 1,070,023 1,057,355 287,449 318.876 208,595 225,693 
Missouri & North Arkansas— 
August _..._ 150,724 135,197 5,806 16,359 3.335 13,989 
From Jan 1. 1,131,303 987,594 —30,365 95.429 —49,229 78,748 
Monongahela Connecting— 
August .__.. 557,628 540.548 291,588 301.670 258.067 270,539 
From Jan 1_ 4,252,324 3,627,502 1,982,333 1,609,028 1,776,832 1,447,546 
Nevada Northern— 
August ._.. 69,288 90.978 29,399 44,298 17,133 31,063 
From Janl. 614,176 692,630 309,844 304,987 226, 103 218,398 
Newburgh & South Shore— 
August _.._._ 181,130 159,784 62,599 32.278 47,090 19,501 
From Jan 1_ 1,347,006 1,342,686 285,501 305,719 177,392 199,894 
New York Central— 
Indiana Harbor Belt— 
August _._. 985,179 932,932 269,252 346.027 228.950 294,746 
From Jan 1. 7,367,449 7,156,929 2,163,791 2,208,683 1,793,016 1,892,567 
Norfclk Southern— 
August _... 810,387 722,497 230,926 182,438 173,101 138,290 
From Jan 1_ 6,616,096 5,916,515 1,971,392 1,473,646 1,557,063 1,108,893 
Northwestern Pacific— 
August _... 777,288 768,522 316.769 303,511 276,105 262,478 
From Jan 1. 4.730,115 4,557,307 1,349,098 1,126,299 1,020,868 766,940 
Pennsylvania System— 
Balt Ches & Atiantic— 
August .... 171,842 179,974 44,312 56,554 27,240 45,550 
From Jani. 940,106 984,847 —118,229 —69,973 —160.292 —96,935 
Perkiomen— 
August .... 139,139 133,124 72,554 66.748 65,897 61,560 
From Jani. 947,021 880,560 427,131 376.959 369,844 335,535 
Pitts Shawmut & Nor— 
August .... 184,525 176,517 43,491 30.078 40,487 27,367 
From Jan 1. 1,283,630 1,195,159 241,518 203,169 217,344 181,614 
Pullman Company— 
August __.. 7,653,343 7.768.347 2,050,712 2.761.135 1.614.622 2,208,036 
From Jan 1_54,955,087 53,238,351 10,382,921 12,113,041 7,427,523 9,148,361 
Quincy Omaha & K C— 
August __-. 92,168 135,983 15.329 39.437 10,580 34,788 
From Jani. 605,901 644,980 —63,597 —60,761 —101,892 —97,835 
Southern Pacific System— 
Galv Harris & 8 Ant— 
August .... 2,693,285 2,558,234 662.243 598,128 588,136 506,061 
From Jan 1_18,865.394 18,987,093 2,872.764 2,856,952 2,124,406 2,171,710 
Houston & Texas Central— 
August .... 1,209,747 1,074,209 310,893 174.479 240,119 111,087 
From Jan 1_ 8,804,792 9,454,858 1,574.664 1,799,707 1,084,826 1,303,777 
Houston E & W Texas— 
August ._... 287,733 302,672 110,895 105,231 98,410 89,714 
From Jan 1. 2,058,841 2,125,881 601,512 458,735 478,275 374,256 
St Louls Western— 
August _._.. 303,111 343,683 68,765 88,417 41,660 61,451 
FromJan 1. 2,495,101 2,693,312 509,676 553,260 317,008 372,647 
Spokane Internativunal— 
"aaeee soos ee 142,716 56,152 60.798 50,777 55,595 
From Jan1l. 843,977 809,694 309.207 265.629 266,175 223,940 
Spokane Portland & Seattle— 
go .--- 885,994 770,988 397.295 266.995 320,053 190,429 
From Jan 1. 5,424,264 5,020,773 1,926,403 1,574,197 1,308,706 970,203 
Texas & Pacific— 
August ._._. 882,680 981,623 200,517 265.604 169,408 233,425 
From Jan 1. 6,692,250 7,235,085 1,055,978 1,478,317 776,105 1,220,493 
Western Pacific— 
August _..-- 1,609,842 1,589,105 561.338 528,278 441,956 449,197 
From Jan 1. 9,956,199 9.088.914 2,617,466 1,943,264 _ 1,785.691_ 1.310.281 
Electric Railway and Other Pu lic Utility inet 
Earnings.—The following table gives the returns of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week. 
——Gross Earnings Net Earnings 











Current Previous Current Previous 
Year. Year. ear. Year. 
Companies. ~ $ $ $ 


l Traction, Light & ‘ 
Barower CO, Lid..---,AUg €6,901,185 6.576.995 ¢4,302.946 04,160,875 
$ mos ended Aug 31-..e59.6! 2/309 56 695,033 38.787 .308 ¢37 ,380.435 


Mlinenos ended Aug 3.» 43.8/1-000 39;004,000 7,627,000 7,080,000 
CINE Se Gee Gross Net after Fized Balance, 
. ’ Earnings. Tazes. Charges. — 

Water Works & Elec : . . 
See a a Aig ME HE SIG BIBL AL OS LEMME 
Boston Hievated My Aur 3973231855 aga? $8805 —88r 348 
“ick aks a Aug '26 2,267,023 825,271 263 580 561,691 
a ay > 26 25,450,927 9.734.410 3,147 .403 6,587 ,007 
ae ey eke mes Ret 
'25 2,887,053 *1,402,701 201,739 1,200,962 
mara Renny, Jue ge Laurie ceies in  Sae Ts 
Gos ened June 30°38 F685 388 cSiomwoat Gausoee Snot 
Euan ee ee lt BS 
"25 1,852,849 340,729 255.770 84.959 
wamereades sven te site wiih tte Ala 
rower & Aug ‘26 307.227 s143.480 69.761 73.719 
Sra nue $8 22a ties hse oftat 
[a 2a. ne he 
eae aaa inea de 4202 ornsis | oBiust atte 
"25 3,990,103 *1,444.875 607.313 937.562 
nee scant dt Tana atthe .oteass suet 
‘25 6,682,180 *3,007.417 941,557 2,065,860 





* Includ ther income. 
} Includes preferred dividends of subsidiaries. 
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New York City Street Railways. 


Gross *Net Fized Net Corp.” 
Companies. ——. —- — Income. 
Brooklyn Cit June '26 983.431 151,563 50,251 101.312 
wos ended Sune3033 SERS BR ee eae 
6 mos ended June "26 «+5, . . : p 
"25 5,801,500 1 on Sr 274,242 800 .572 
ooklyn Heights June '26 1,560 7,643 47.954 —50.311 
Ges} oe et Ge 
6 mos ended June : " 46! i — 
*25 9,660 41,003 347.743 — .740 
k) ueens Co June '26 218,663 20,529 57.102 —36.562 
e's 25 213584 —21.935 51. —73.929 
6 mos ended June 30°26 1,303,596 224,072 343,510 —119,437 
'25 1,307,205 112,972 318.198 —205,.226 
Coney Island & June '26 259.778 85,387 33.299 52.088 
Brooklyn "25 283 067 61,231 32.603 28.628 
6 mos ended June 30°26 1 377 396 309 ,063 196 828 112,234 
25 1,391,503 182,582 191,689 —9,107 
Coney | & June *26 13.037 —18.770 13,609 —32,379 
Gravesend °25 18.346 3,331 13.610 —10,279 
6 mos ended June 30 ‘26 47 644 21,254 81,330 —102.584 
"25 45,199 2 81.246 —81.037 
Nassau Electric ...June ‘26 514,485 51,461 93.881 —42,420 
"25 536 937 79 875 92.568 —12.694 
6 mos ended June 30°26 2,865,191 204,431 560.846 —356.414 
‘25 2,949.210 408 ,782 556.940 —148,158 
South Brooklyn June ’26 120,668 41,177 27,148 13,979 
°25 125,317 52,603 27,772 24.8731 
6 mos ended June 30 '26 627 934 179,398 158,€40 20,75 
°25 715,386 183,235 150,243 32,992 
Manhattan Bridge June’26 19,920 2.484 334 2.1£0 
3c Line °25 20.913 1,118 297 $21 
6 mos ended June 30 "26 115,¢51 9,272 2,004 7,268 
25 ok 671 5.444 1,780 3,664 
Interboro R T June '26 4.120 1,657.567 1,116,274 541. 292 
Subway Div 25 102. 987 1,167,095 1,082.812 3,283 
6 mos ended June 30 '26 99° 186.966 10.589.277 6,722,1°6 3, 867" 110 
°25 20,489,545 8,935,873 6,470,299 2,4€5,574 
Elevated Div June’26 1,615,291 490,913 4702,504 —211,590 
°25. 1,551,617 436,916 688.624 —251,718 
6 mos ended June 30 '26 9,502,128 2,617,045 4,223,695—1,6065.849 
25 9,509,603 2,483,321 4,134.14)—1,650,828 
New York Rapid June "26 5,169.521 2,148,480 1,818.778 229.702 
Transit Corp "25 2.591.664 780.821 498,210 282,61) 
6 mos ended June 30" oe 18,647,596 6,620,266 4,504,274 2,225,992 
25 16,616,321 5,150,425 2,985,284 2,165,151 
Third Avenue Ry June '26 1,276,757 228.F51 219.116 9,535 
System °25) «1,260,756 261.121 216.743 45,378 
6 mos ended June 30°26 7,279.174 1,202,7€8 1,221,943 48.245 
°25 7,196,534 1,257,982 1,328.711 —70,.729 
New York Rys June 2 631,294 118,275 71,783 46,492 
702,595 146,861 89,043 57,818 
6 mos ended June 30 3h 3,514,713 577 042 433.510 14%. 532 
3.821.187 717.435 999.2295 —281 789 
Eighth Avenue June’ 26 78.056 —5.679 2.624 —8,303 
"25 93.436 2.154 2.102 52 
6 mos ended June 30 °'26 475.382 —68.999 14.249 —83.248 
°25 534.589 —63.774 12.453 —76.227 
Ninth Avenue June’26 43.275 -—13,580 3.952 —17.532 
°25 42.265 —20.N96 3487 —234.943 
6 mos ended June 30 48 247.438 —66.739 2-009 —91.748 
239.181 —95,779 23.962 —119,741 
N Y & Harlem June’ 8 97 425 109.830 50,207 59.623 
°25 196.311 109,990 50,208 59.782 
6 mos ended June 30 2 610.690 629.229 307 955 321.274 
675.773 670,849 300.714 370.135 
Second Ave (Rec) pa... 88,340 12 17.4909 —17;478 
25 89,923 7.914 17.343 —9,429 
6 mos ended June 30 26 509.765 24,146 104.712 —89.575 
417,848 16.597 94.071 —77.474 
N Y & Queens (Rec) June’ ss 67,163 13,553 23.202 —9.648 
25 67 .547 8,869 25,345 —16,476 
6 mos ended June 30 ‘26 377.178 59,399 142,146 82.746 
*25 397 ,050 56,136 150,460 —94.324 
Steinway Rys June '26 63,443 7,141 9,825 —2,684 
(Receivers) *2! 63,464 7,162 4,435 2,727 
6 mos ended June 30 '26 378,076 30,520 30,939 —419 
25 327 ,056 31,417 26.811 4,606 
Ocean Electric June ae 27 550 10,972 5,461 5,511 
37.371 14,110 7 426 6,684 
6 mos ended June 30 26 109.307 17,641 22,090 —4,449 
°25 128.082 8.801 25.830 —17,029 
Manh & Queens June 26 40,743 11,827 9,951 1,876 
(Receivers) 35,454 8,330 9,831 —1,501 
6 mos ended June 30 (26 220.339 45,707 58,480 —12,853 
204,957 43,781 59,279 —15,498 
Richmond Lt & June 26 58.792 3,499 11,841 —8.342 
°25 59.929 4,398 10,670 —6,272 
6 mos ended June 30 ‘26 336,623 —8,255 71,104 —79,359 
25 415,999 —559 68,808 —69,367 
a. Central June Rs 49,452 5,602 1,743 3,859 
2 mae ended June 30 26 133,535 23,015 ” 7,645 15,370 
* Includes other income. — Deficit. 








FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utilities and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Sept. 25. The next will appear in that of Oct. 30. 





American Smelting & Refining Co. (& Subsidiaries). 


(Semi-Annual Report—Siz Months Ended June 30 1926.) 


Pres. Simon Guggenheim, Oct. 4, wrote in brief: 


After deduciing all bond interest. depreciation , obs: lescence, ore depletion 
and taxes (including estimated United States and Mexican income taxes), 
there was a net income of $8,854,855, an increase of $2,475,939 over the 
corresponding pericd of last year. 

After deducting dividends on the preferred stock for the six months, 
amounting to $1,750.000. company earned upon the ccmmen stock $7,- 
104,855. an earning per share for the six months period of $11 65, which 
is at the rate of $23 30 per annum. 

Total current and miscellaneous assets made a gain during the period of 
$2,486,371 and stand at $98.549,433, sl vv more than five times total 
current and miscellaneous liabilities of $19,247,380. As total current and 
miscellaneous liabilities decreased during the period in the sum of $2,085 .587, 
the actual gain in net current assets was $4,571.958. 


At the end of the period company had on hand, in cash, cal] loans and 
U. 8. Govt. 


securities, $30,606,388, an increase of $5,330,393 over Dec. 31 


CONSOL. INCOME ACCOUNT SIX MONTHS ENDING JUNE 30. 
1926. 1925. 1924. 1923. 
Net earns. smelt. & ref.) 
plants and industries_} Not 1810. 284,836 $9,111,114 $8,519,899 
Net earns. of metal mines) reported | ,624,961 1.712,223 1,967,327 


Total net earnings. ___$14,346,277 $11,909,796 $10,823,326 $10,487,226 








Int., rents, dividends, 

commissions, &c____-_ 740,621 582.751 659,658 241,145 

Gross income_______-_ $15. ons. +t: $12. 402. S67 $11 482.€°4 $10.728, ah 
Gen'] & admin. expenses $713,713 $66. $682 461 a it 
Research & exam. exps__ 74 ‘020 7 ‘ber 99,602 71 18 
Corporate taxes (incl. est. 

Federal taxes).______ 1,212,162 897 215 735,086 802.929 
Int. on first mtge.5s_._.. 1,002,812 1,010,925 1,027.661 1,060,330 
Int. on first mtze. fs_ 285,574 284,905 289.406 85.985 
Sn ns ees 72,739 
Depr’n & depl.oforeres. 2,943,763 3,129,242 2.958.241 2,907,546 
Preferred divs. (34%%)- 1,750,000 1,750,000 1,750,000 1,750,000 
Amer. Smelt. Sec. ‘Co. 

RI ies Mk 30,029 
Amer. Smelt. Secur. Co. 

fs . 8 fl A err es 2,352 
Common dividends__ ___ 2,134,930 1,829,940 1.524,250 762,475 

Bal., sur. , for 6 mos__ 34, 969,925 $2,798,976 $2, 415,587 $2.5 551.189 


Total profit &loss, sur. $24,481 481, 349 $19.2 584.51 509 $20, 183.373 $17.9 989,733 
COMPARATIVE GENERAL BALANCE SHEET JUNE 30. 











1926 1925. 1926. 1925. 
Assets— 8 $ Ltaht'tttes— $ $ 
Property acct_.119,923,430 120,955,941|A.8. & Ref. Co. 
Investments _.. 5,183,829 5,249,352 pref. stock... 50,000,000 50,000 000 
Prep’dtax.&ins. 2,506,805 2,285,254|A.8 & Ref. Co. 
Deferred notes common stock 60,998,000 60,998,000 
receivable__ _- 110,527 83 432 | Bds. outstanding 
Inter-plant accts. A.8.&R.Co.: 
in transit. --- 34,349 55.107 Ist mtge. A 40,094,900 40,311,100 
I 4,134,539 4.575.261 Ist mtge.B 9,482,000 9,571,000 
Call loans... --.- 5.000.000 5.000.000) Accounts, &c., 
Treas. notes,&c. 21,471,849 16,942,024 Payable -___- 11.339,254 11,248,955 
Bankers’ accep- Int. on bonds. __ 695,644 705.146 
Ce i 1 171,857| Divs. payable... 2.004.101 1,848,997 
Accounts& notes Accr tax.not due 
receivable.... 12,276.158 11,556,512 (Fed tax est.) 3,788,670 3,001,974 
Mat'ls & supp... 8,372,303 7.758.112) Res. for ase, 
Metal stocks... 41,311,585 35,803, 579 | conting., &e_ 5.299.266 4,893,758 
Employees’ pen- |Empl. pen.res_. 3,339.164 2.80 .252 
sion fund__.. 3,331,319 2,808, 873 | Res for metal stk 9,714.633 8,350,231 
Mine & new bus. 
| investigations 1,000,000 -..... 
Misc. susp. cred. 
| aecounts..... 1.419.712 922,381 
| Gurplus.......- 24,481,349 19,584, +509 
WD kcasaee 223,656,692 214,245,303 TED cesceee 223,656,692 214,245, 5,303 


—V. 122, p. 3213. 


GENERAL INVESTMENT NEWS. 





STEAM RAILROADS. 


Repair of Locomotives.—Locomotives in need of repair on Sept. 15 totaled 
9.386, or 15% of the number on line, according to reports filed by the car- 
riers with the Car Service Division of the American Railway Association. 
This was an increase of 355 locomotives over the number i. need of repair 
on Sept. 1, at which time there were 9.031, or 14.4% Of the total number 
of locomotives in need of repair on Sept. 15 this year, 5,026. or 8%, werein 
nee! of classified repairs, an increase of 265 compared with Sept. 1, while 
4,360, or 7%, were in need of runni ig repairs, an increase of 99 compared 
with the number in need of such repairs on Sept.1. Serviceable locomotives 
in storage on Sept. 15 totaled 5, O86 compare! with 5.432 on Sept. 1. 

Car Surplus.—Class I railroads on Sept. 23 had 124,142 euretes freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was a decrease of 13.235 cars compared with 
Sept. 15, at which time there were 137.377 cars. Surplus coal cars in good 
repair on Sept. 23 totaled 30,205, a decrease of 5, 182 withi a Yoyeer a 
week, while surplus box cars totaled 67.476, a decrease of 6,913 cars during 
the same period. Reports also showed 12,20) surplus stock cars, a decrease 
of 75] cars under the number reported on Sept. 15, while surplus refriger- 
et cars totaled 8,003, a decrease of 587 cars within the same previous per- 
od. 

Car Shortage.—No car shortage is being re 

Matters Covered in ‘‘Chronicle’’ Oct. 2.—(a) } 
(p. 1693). 


Alabama Great Southern RR.—WNew Director.— 


R. B. Pegram has been elected a director to succeed the late Robert 
Jemison Sr.—V. 122, p. 2942. 


Atlanta (Ga.) Terminal Co.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation . $2,926,315 
on the property of the company as of June 30 1918.—V. 121, 69. 


Boston & Maine RR.—Branch Line py eneedsh yal 

A preliminary survey of the company’s application for permission to aban- 
don four branch lines in Massachusetts, aggrezatinz 24 miles, as unprofit- 
able resulted Oct. 2 in a recommendation to the I.-S. C. Commission by 
Examiner M. 8. Jameson which partly supports and partly disapproves the 
proposal. The recommendation would iow the B. & M. to cease opera- 
tions of 8 miles of line between Bedford and North Billerica, 2% 
Concord to Reformatory, and 1% miles from Essex to C onomme. 

The company, it was recommended, should keep in service 4% miles 
from Bedford to Concord: 5% miles between Hamilton and Essex, and the 
2% miles Ashburnham branch.—V. 123, p. 1757. 

Chesapeake & Hocking Ry.—To Build C. & O. Connect- 
ing Link.— 

The Chesapeake & Hocking Ry., a new corporation owned by the Chesa- 
peake & Ohio Ky., has asked the I.-S. C. Comn i sion for authority to con- 
struct 63 miles of line from Gregg to Valley Crossing. The proposed con- 
struction will form a connection between the Chesapeake & Ohio and the 
Hocking Valley railroads and will be financed through sale of stock and 
from funds owned by the Chesapeake & Ohio. 


Chesapeake & Ohio Ry.—Two New Executive Positions.— 
The creation of two new executive positions in the operating departments 
of she company has been announced by VW. Harahan, President. 

B. Parrish, for some years General Manager. with heac quarters in 
eS OD, has ‘been made Assistant Vice-President. A. T. Lowmaster, 
who has sérved in the transportation department for some years, becomes 
General Superintendent of Transportation in the new position. G. D. 
Brooke, assistant to R. N. Bezien, Vice-President in charge of operation, 
oo made General Manager, to succeed Mr. Parrish.—V. 123, p. 1757, 

‘ 


Chicago Milwaukee & St. Paul Ry.—Company’s Come- 
back Watched— May Earn Fized Charges.— 


A year and a half has now passed since receivers were appointed for 
the company. oe that time, in the face of many discouragements, 
this huge system, with more than 11,000 miles of trackage, has brought 
about really astonishing efficiencies of operation. These revolutionary 
economies have a disproved the popular a of a recei 


orted. 
vew high freight loading record 


miles from 


ver- 


2». which is that the property in question is ging 

outstanding is the achievement of the St. Paul baJ.. the receivership 
that it constitutes a real romance of American railroad The renas- 
cence of the St. Paul has become a matter of personal p: 
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their loyalty, the system, far from becoming run down, has immeasurably 


a Peticati rega 
ications are at hand that the company is on its way back to in 
its former high position in the railroad financial field. 

The net railway operating income of the road for the first seven months 
of this year is more than $4,000,000 larger than in the same period last 
ear. here is strong probability that the St. Paul this year will not 

ll far short of making its fixed charges. Such a showing would indicate 
a marked improvement over 1925, when there was a net deficit of $3 934.611. 
With the exce ition of poor crep conditions in sections of South Dakota 
and southern North, Dakota, the general outlook of conditions along the 
St. Paul is described as good. As a result, the road's operating revenues 
are now steadily increasing, while operating expenses are ee. 

Some of the remarkable gains in efficiency of operation of the St. Paul 
a follows: ; 

tons per train on the average have been increased from 511 in 191 
eo 714 in 1925: or cpnrosimately 40%. ° ° 
ross tons per train ve increased on the average fro . 
to 1.523 in 1924, or 27.3%. aes . Pa a ae 

The net train load has increased 15%. 

The ccst of handling coal to locomotives decreased 33% under 1920. 

The car miles per car day in 1925 were 11% greater than in 1920 

The ccest per 100 gross ton miles for conducting transfer and total operat- 
ing expenses showed a decrease of 35% and 27%, respectively, under 1920. 

el used by freight locomotives per 1,000 gress ton miles had fallen 
from 194.4 Ibs. down to 157.4 Ibs., or 19%. This represents at present 
prices a fuel saving cf about $1,500,000. 

Freight car repairs per car mile in 1926 had decreased more than 20%. 

The miles run by engines between failures in 1920 were 12,433; in 1925, 
64,290: for the first six monhs of 1926, 65.448. 

Loss and damage payments in 1920 on the St. Paul were $3,513,516: 
in 1925 they had dropped to $1,036,893. The percentage of loss and 
damage to freight revenues in 1920 was 2.94: in 1925 it was 0.80. 

It is generally expected that the reorganization of the road will take 
place within the next few months and that it will be out of the hands of 
receivers by March 1927. At that time the receivership will have lasted 
two years, during which it is estimated that approximately $24,000.000 | 
be Save been ‘‘plowed back” into the road. This is an average of $2,200 

The income of the St. Paul this year should be in the neighborhood 
of $20,000.000. In the first seven months of this year the road, with 
more traffic and revenue than in the corresponding period of 1925, reduced 
transportation expenses by $730,000 and the net debit against it on car 
hire and j-int facility accounts by $356,000. 

These items reflect the result of physical improvement of the road. 

The St. Paul is now rounding out its eighth year without a single fatal 
accident to a passenger, despite the fact that during 1926 the running 
time of many of its important passenger trains has been considerably 
reduced.—V. 123, p. 1758, 1629. 


Chicago & North Western Ry.—Bonds.— 

The 1.-8.C. Commissicn on Sept. 18 autherized the ecmpany to procure 
the authentication and delivery cf $14,000,000 first and refunding mortgage 
gold bonds: such bonds to be held by the company until the further order 
of the Commission.—V. 123, p. 1629, 575. 


Cincinnati Indianapolis & Western RR.— Suit.— 

‘ A motion of the Indianapolis Union Ry. to dismiss a suit brought by the 
Cincinnati Indianapolis & Western RR. was overruled by Judge Smith 
Hickenlooper in the U. 8S. District Court at Cincinnati, O., on Sept. 25. 

The C. . & W. soucht to abrogate a contract wherebv it pays the Indian- 
epolis Unicn Ry. a fixed rental of approximately $120,000 a year for the 
use of the Indianapolis station. ‘The matter has been in Federal Court 11 

years. In 1924 the istrict Court issued a decree providing for payment ‘f 
the rental. The case was carried to the.U. 8. Supreme Ceurt, which upheld 
the ruling in 1925. The C.I. & W. reopened the case by filing a new action 
in the District Court. 

Judge Hickenlooper gave the Indianapolis 
to file an answer to the new action.—V. 12?, p. 33 


Elberton & Eastern RR. (Ga.).—Final Valuation.— 

The I.-S. ©. Commission has placed a final valuation of $°27,492 en the 
oened and used property of the company as of June 30 1918.—V. 121, p. 

Od. 


Georgia & Florida Ry.—Reorganization— Sale.— 

As a part of the reorzani’ation prozram of the Georgia & Florida Ry. 
now in the hands of receivers the company has filed an application with the 
I.-S. C. Commission for authority for the new corporation (Georgia & 
Florida RR.) to acquire and operate the properties of the Georgia & Florida 
Ry., approximately 404 miles. The new corporation also asked authority 
to construct an extension from Augusta, Ga., to Greenwood, S. C., and 
te acquire the Statesboro Northern Ry., the total capital stock of which 
is owned by the receiver of the Georgia & Florida Ry. 

According to a Baltimore dispatch of Oct. 7, the plan for the reorganiza- 
tion of the road has been declared operative and the securities to be issued 
under it have been underwritten, subject to the approval of the I.-S. C. 
Commission. 

Temporary organization of the new corporation was effected by the 
election of John Skelton Williams, receiver of the system, as Chairman of 
the board; S. W. Purvis, Gen. Mer., under the receiver as Pres., and 
D. C. Porteous, former director of the Division of Finance of the Railroad 
Administration Board. 

The officers named will be made permanent, but the directors will serve 
only until the rezular board is elected. 

First mortgzace 6 20-year bonds to the amount of $4,200,000 have been 
underwritten by a hanking group headed by Hayden, Stone & Co. of 
New York and Boston and Harrison, Smith & Co., New York and Phila 
oa. This underwriting has been largely over-subscribed, Mr. Williams 
Said. 

Another group is being formed to underwrite an issue of $1,500,000 non- 
mortgage income 6°? bonds. The new company already has obtained a 
charter from the State of Georgia. 

Under the plan of reorzani’ation cash to the amount of more than $6,000,- 
000 will be raised. Of this sum $3,000,000 will be used to retire obligations 
of the old company and $2,000,000 set aside for the construction of a 56-mile 
extension from Aucusta, Ga., to Greenwood, 8. C., leaving more than 
$1,000,000 for equipment and corporate purposes. - 

Mr. V illiams already has awarded contracts for 530 freight cars costing 
$1.000.000. This equipment was partly financed through the sale of 
$750,000 5 car trusts. Acquisition of the equipment is expected to 
reduce materially and perhaps wipe out car hire, which has always been 
expensive to the Georvia & Florida Ry. 


J. H. Flythe, Commissioner, will sell the entire property 
at foreclosure sale Nov. 1 rext at the Court House, Augusta. 
Ga. An upset price of $1,000,000 has been set by the Court, 
The reorganization committee is expected to be the only 
bidder.—V. 123, p. 1759. 


Gettysburg & Harrisburg Ry.—Bonds Ezxtended.— 

The $555,000 5° bonds due Oct. 1 1926 are being extended until Oct. 1 
1956 44% — Principal and interest guaranteed by Reading Co. 
—V. 123, p. 1111. 

Harlem Transfer Co.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $925,000 
on the property of the company as of June 30 1918. 





Union Ry. 30 days in which 


33. 


neapolis & Omaha Ry., of offering the securities for sale 
through competitive bidding, to the highest bidder, or of 
selling them at not less than 99.517% of par and accrued 
dividends, the same price at which the Western Maryland 
Ry. recently disposed of a similar issue after obtaining com- 
petitive bids. On this basis the average annual cost to the 
railroad would be approximately 4.578 per cent. 

In case the securities are sold on competitive bids the 
minimum price prescribed is 98.43. 


The company had arranged, subject to the commission’s approval, se 
sell the certificates to Kuhn, Loeb & Co., at 98.43, upon which basis the 
average annual cost would be approximately 4.57% and had stated that it 
had reached the conclusion that the present method of marketing its securi- 
ties through a banking house with which it had established relations was 
for its best interest and should not be abandoned. 
Division 4 of the Commission, in its resort, however, said: ‘‘We are not 
convinced that the method proposed by the applicant for marketing the 
certificates is for the best interests of either the applicant or the public." 


The text of the report, dated September 29, in part follows: 


The company has duly applied for authority to assume obligation and 


| liability in respect of $4,665,000 of equipment trust certificates, series N, 


by entering into an equipment-trust agreement under which the certificates 
will be issued and into a lease of certain equipment to be acquired. No 
objecti n to the granting of the application has been presented to us. 

The applicant represents that it is in need of additional uipment to 
properly handle its business and has arranged to procure the following: 


ie Unit Approz. 
Description— Units. Price Cost. 
Mountain-type locomotives-_-_........------ 20 $71,100 $1,422,000 
i 50 - 96,200 4,810,000 


The applicant has arranged, subject to our approval, to sell the cer- 
tificates to Kuhn, Loeb & Co. of New York City, at 98.43% of par and 
accrued dividends, upon which basis the average annual cost to the applicant 
would be approximately 4.75%. The app icant states that after due 
consideration it reached the conclusion that the present policy of 
marketing its securities should not be abandoned and that it is for the 
applicant's best interest to sell them to its regular bankers. It believes 
the price offered is fair and advantageous to it and is as high as could 
be reasonably expected from a responsible purchaser and on a is which 
wil permit the distribution of the certificates to permanent investors at a 

air price. 

We are not convinced that the method proposed by the applicant for 
marketing the certificates is in the best interest of either the applicant 
or the public. Our views as to the advantages of competitive bidding 
as a method of marketing such certificates are set fortn in our rt on 
Western Maryland Equipment Trust, 111 I. C. C. 434, decided June 23 
1926. Ina recent wom. Finance Docket No. 5723, approved by us, 
Aug. 26 1926 (see 1 I. C. C.) equipment trust certificates bearing the 
same rate of dividends and maturing in the same number of installments 
as these covered by the instant application had been offered for sale through 
competitive bidding and as a result a price of 99.517 was realized. te) 
will authorize the sale of these certificates at not less than 99.517% of 
par and accrued dividends, upon which basis the average annual cost 
to the applicant will be approximately 4.578%, or the applicant. may 
offer them for sale through competitive bidding in accordance with the 
precedure prescribed by our order in Ex Parte No. 54, 56, I. C. C. 847 
such sale to be made to the highest bidder, but at not less than 98.43 
and accrued dividends. 

We find that the proposed assumption of obligation and liability by 
the applicant as aforesaid (a) is for a lawful object within its corporate 
purpeses, and compatible with the public interest, which is necessar 
and appropriate for and consistent with the proper performance by it 
of service to the public as a common carrier, and which will not impair 
its ability to perform that service, and (b) is reasonably necessary and 
apprepriate for such purpcese. 

An appropriate order will be entered. 


The Commission on Sept. 29 alsd authorized the company 
to issue $35,000,000 40-year 434% gold bonds, said bonds 
to be sold to Kuhn, Loeb & Co. at not less than 93.65% 
of “4 = int. (see offering in V. 123, p. 1248).—V. 123, 
p. 1380. 


Indianapolis Union Ry.— Suit.— 
See Cincinnati Indianapolis & Western RR. above.—-V. 123, p. 1629. 


International Rys. of Central America.—Bonds Ready. 

Definitive 1st mtge. collateral 6% gold notes dated May 1 1926 are 
ready for delivery in exchange for outstanding interim receipts at the office 
of J. Henry Schroder Banking Corp., 27 Pine St., N. Y. City. (For offer- 
ing see V. 122, p. 2647.)—V. 123, p. 1500. 


lowa Central Ry.—Protective Committee Urges Deposits.— 

In a letter to the holders of the Ist mtze. 5 4% 50-yr. gold bonds, the pro- 
tective committee (George E. Roosevelt, Chairman) says: 

‘Since it was constituted, your committee has closely followed the oper- 
ation of the property and the legal steps in connection with the foreclosure 
of the various mortgages on the Minneapolis & St. Louis system. The 
Chairman has just completed an inspection trip during which he went all over 
the main line of the Lowa Central and most of the Minneapolis & St. Louis. 

“It seems clear that the property requires a substantial program of tie 
and ballast improvement and also some curve and grade revision. In order 
to operate more economically, it is also necessary to secure some additional 
heavier power and more cars —principally box cars. With this expenditure 
of money, and if there is an increase in rates in the territory served by the 
road, concerning which we are optimistic, we feel that the company when 
reorgani‘ed would have greatly increased earnings. 

The foreclosure proceedings in the various mortgages have now reached 
a point where, unless an agreement among them can be reached by nezotia- 
tion, there will have to be extended and expensive litization to determine 
the property covered by the several mortgages, respectively, particularly 
as to the equipment. We feel that if it is possible, it is better to negotiate 
these questions than to litigate them, and your committee will endeavor to 
conduct such negotiations. However, in order to conduct such negotia- 
tions satisfactorily and successfully, it is helpful to have the support of as 
many bondholders as possible. ‘Therefore we urge the prompt deposit of 
all bonds with Bankers Trust Co., depositary for the committee. 

“The net earnines of the Minneapolis & St. .ouis system for the year 
ended Dec. 31 1925 were $220,623 before interest charges, and for the 
7 months ended July 31 1926 there was a deficit ‘after expenses, taxes and 
rentals) of $451,684. With this discouraging situation revarding earnings 
the necessity of united action by the bondholders is stil! further emphasized. 
—V. 118, p. 3197. 


Louisville Henderson & St. Louis Ry.— Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $5,940,000 
on the owned and used property of the company as of June 30 1918.—V. 121, 
p. 1225. 


Lowell & Southern RR.—Construction of Line.— 








Illinois Central RR.—Sale of Railroad Securities Urged 
Through Bidding—I.-S. C. Commission Reiterates it Favors 
Plan in Authorizing Illinois Central to Buy Equipment—Lower 
Price Fized for Competitive Bids.—The I.-S. C. Commission 
in a report made public on Oct. 5 again put itself on record 
as favoring the plan of selling railroad equipment trust 
certificates by competitive bidding. The Commission 
authorized the company to assume obligation and liability 
in respect of $4,665,000 of such certificates at 444% interest. 

The railroad was allowed the alterrative, as in the decision 
issued on Oct. 4 in the case of the Chicago, St. Paul, Min- 





The I.-S. C. Commission on Sept. 22 issued a certificate authorizing 
the company to construct and operate a line of railroad ———— from 
Lowell in a general southerly direction to a connection with the line of 
the Chicago Burlington & Quincy RR. at a point approximately one mile 
northwest of Leonore, a distance of four miles, all in La Salle County, Ill. 
Permission was also granted to retain excess earnings for a period of five 

ears. 

5 The company was incorporated on Dec. 12 1925 in Illinois. Construction 
of the proposed line is to be financed entirely through the issue of capital 
stock to be purchased by the company’s incorporators, Allen F. Moore, 
George E. Moore, and illiam C. Barnes. e estimated cost of con- 
struction is $98,250. No bonds or other evidences of indebtedness are 
to be issued —— the proposed construction. The company’s authorized 
capital stock is $100,000. 


Maine Central RR.—Guaranty.— 
See Portland & Rumford Falls Ry. below.—V. 123, p. 79. 
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Missouri Pacific RR.—Construction of Line.— 

The I.-8. C. Commission on Sept. 17 issued a certificate aythorizing the 
company to construct and operate an extension of its Hope-Nashville branch 
from its present terminus at Nashville in a general northerly direction to 
the western line of Section 22, Township 8 South, Range 27 West, a distance 
of 7% miles, all in Howard County. Ark. ‘The purpose of the proposed 
extension is to provide switching service for a highly-developed peach-crow- 
ing area. in which vevetables, melons and apples are also raised for market. 
V. 123, p. 1629, 1380. 


New Orleans Public Belt RR.—Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $132,500 on 
a ernest and used property of the company as of June 30 1918.—-V. 94, 
D. , 


New York Central RR.—Earnings I ncreased.— 

In its report of operating revenues and operating éxpenses to the I.-S.C 
Commission for the month of August, the New York Central shows gross 
revenues of $35,245,674, an increase cf $714.481 as ccmpared with last year, 
and net railway operating income of $7 ,544,696, an increase of $269,321 over 
August 1925 

Gross revenue for the eight months amounted to $261,785,748. an in 
crease of $11,908.042 as cempared with the corresponding period of last 
year and an increase of $18,622,670 over the gross revenues reported for 
the first eizht months of 1924. 

The ratio of operating exnenses to gross revenues for Aucust was 71.0 
as avainst 71.8in August 1925. For the eight months it was 74.3 as against 
74.6 for the corresponding period of the previous year and 75.6 for the first 
eight months of 1924 

Net railway operating inceme for the eight months amounted to $47 ,494,- 
100, an increase of $3,277 .333 as compared with last year and an increase of 

5,914,334 over the corresponding peried of 1924. ‘Transportation ratio 
or Aucust was 30.2 as eempared with 321.5 fer Aurust last year For the 
eight months it was 33.5 as avainst 35.1 for the same period last year and 
37.0 for the same perind in 1924. 

In condensed form the figures reported to the 1.-S. C. Commission are 

—_————-August-———_- 


as follows: 
— -—§8 Months to Aug. 31— 
‘ 96 9 


1926. 925. 1926. 1925. 
Operating revenues___ $75,245,674 $34,571,193 $261.785,748 $249,877 ,706 
Operating expenses___ 25,026,243 24,793,116 194,512,748 186,323,508 
Ry. oper. income after 
taxes, equip. rents & 
int facility rents. 7,544,696 
—V. 123, p. 1759, 1500. 1248. 


Pennsylvania RR.—Obituary.— 
Bayard Henry. a director since 1915. died in 8an Francisco on Sept. 17. 
—V. 123, p. 1760, 1500. 


Pittsburgh & Shawmut RR.—Tentative Valuation.— 
The I.-8. C. Commission has placed a tentative valuation of $10,515 000 
e the al ee used property of the company as of June 30 1919.— 


Pochuck RR.—Abandons Portion of Road.— 

The 1.-8. C. Commission on Sept. 22 issued a certificate authorizing 
the Lehigh & New England RR. a d the lochuck RR_ to abandon a 
jreee of the line of the Pochuck RR. in Orange County, N. Y., and 

ussex County, N. J. é 

The line of the Pcechuck RR. extends from Glenwood Jct., N. Y., on 
the line of the Lehigh & New England, to Glenwood, N. J., a total! distance 
of about 3.4 miles. and has been operated under lease by the Lehigh & 
New England since 1908. It was originally constructed to serve granite 

uarries of the Empire State Granite Co. and was extended to Glenwood 
‘or the purpese of transporting milke, farm produce, &c., from that pint. 
The opereton ef the quarries was long ago discontinued. The portion 
of the line seught to be abandoned extends from Mile Post 1 to Glenwood, 
@ distance of 2.384 miles. Authority to abandon is sought upon the 
ground that the revenue does not warrant continued operation, with the 
attendant expense necessary to keep the track in operatingcondition. 


Portland & Rumford Falls Ry.—(Cuaranteed Bonds Of- 
fered.—Bonrd & Goodwin, Ire., are offerirg at 101.17 and 
int. ty ad 4.90%, $881,000 5% 1st mtge. sinking fund 
gold onds. Guaranteed, principal and interest, by en- 

orsement by the Maire Central RR. and also by the 
Portland & Rumford Falls RR. 


Dated Nov. 1 1926: due Nov. 11951. Denom. $1,000 c*. Prin. & int. 
(M. & N.) payable at Union Safe Deposit & Trust Co., Portland, Me., 
trustee. Callable as a whole or in part on any int. date at 102 to and incl. 
Nov. 1 1941: thereafter at 101 to and incl. Nov. 1 1946; and thereafter at 
100%. Callable by lot for sinking fund at 100 on Nov. 1, but not more 
than $17,000 in any one year. Co. pays Federal income tax up to 2%. 

Legal investment for savings banks in Maine, Mass., Conn., N. J. and 
other States spee payment of the company's 4% consol. Ist mtge. bonds 
en Nov. 2 1926. 

Company.—Owns that portion of the Maine Central RR. system which 
extends from Rumford Jct. to Rumford and from Canton to Livermore 
Falis, with a total mileage cf 66.65 miles. This pro y is leased for 1,000 

ears from 1907 to the Portland & Rumford Falls RR., and sub-leased by 
t company to the Maine Central RR. for 999 years from 1907. The 
Portland & Rumford Falls RR. also controls by lease the Rumford Falls 
& Rangeley Lakes RR., which owns the railroad line from Rumford about 
36 miles ncrth te the Rangeley Lakes. also sub-leased to the Maine Central. 

The lines of the Portland & Rumford Falls Ry. are an important part 
of the Maine Central system. 

Security.—Secured on Nov. 2 1926 upon payment of the company’s out- 
standing consel. Ist mtge. bonds, by a clesed Ist mtge. on the railroad, 
equipment, rights and franchises cf the Portiand & Rumford Falls Ry., 
leased as aforesaid, and will be outstanding at less than $14,000 per mile. 

Securities clearly junior to this bend issue and guarantees thereon include 

2,000,000 Pertland & Rumferd Falis Ry. stock, $1,000,000 Portland & 

umford Falls RR. stock, $3.000.000 Maine Central pref. and $12,006,900 
Hr common stock, indicating a market equity in excess of 

Earninos.—Net earnings cf the Maine Central for the 12 months ending 
Aug. 31 1925 were $3.038 469 and for the 12 months ending Aug. 31 1926 
were $3.151.916. Total fixed charges. incl. bond interest and rentals for 
leased lines, is approximately $2,059,000. 

Sinking Fund.—Beginning Nov. 1 1927 an annual sinking fund will,etire 
=; rincipal amount cf these bonds. Under the terms of the mortgage 

e sinking fund for year 1927 may be reduced to $12.000. 

Purpose.—In accordance with the provisions of the mortgage securing 
these bonds the proceeds of sale will be used to pay $765.000 of Portland & 
Rumford Falls Ry. 4% consol. Ist mtge. bonds maturing Nov. 2 1926 
and $116,000 of 4% debenture bonds due in 1927.—V. 123, p. 979. 


Reading Co.— Protests Against Tentative Valuation.— 

This company has filed a protest with the 1.-S. C. Commission against 
the tentative valuation of its properties as of 1917, in which the company 
sets out a claim of $391 ,061,.983. The Commission's figure for the final 
vale “f the property used was $200,927,187. (‘Railway Age.'’)—V. 123, 
p. 1760 

Seaboard Air Line Ry.—EFquip. Trusts Sold.—Dillon, 
Read & Co., Ladenburg, Thalmann & Co. and Freeman 
& Co. hive scla $9,060,000 Ist lien equipment trust 44% 
gold certificates, series Z, at prices to yield from 4.60% to 
4.95%, according to maturity, issued under the Philadelphia 
plan. Principal and dividends to be unconditionally guaran- 
teed by Seaboard Air Line Ry. by endorsement on each 
certificate. 

Dated Cct. 1 1926, maturing in semi-annual installments of $302,000 
from April 1 1927 to Oct. 1 1941, incl. Div. warrants payable A. & O. 
Principal and divs. payable at office of Continental Trust Co., Baltimore, 
trustee, or, at the option of the holder, at its agency in New York. Denom. 


$1,000 c*. - as a whole but not in part div. dat 30 days’ 
notice at 105 and divs. . th whoa fee Te 


7,275,375 47,494,100 44,216,767 








Issuance.—The issuance and sale of these certificates are subject to the 
sogrere: of the 1.-8. C. Commission. 

Security.—There is to be vested in the trustee title to new railroad equip- 
ment costing $11,336.054 (the amount of these certificates being approxi- 
mately 80% of such cost) consisting of the following: 40 Mikado type 
locomotives, 10 mountain type locomotives, 7 all steel dining cars, 20 all 
steel passenger coaches, 15 74-ft. all steel express cars with 6-wheel trucks, 
32 60-ft. all steel] express cars with 4- wheel trucks. 6 73-ft. 104 in. all steel 
combination passenger and baggage cars, 2.400 all steel gondola cars 
(100.000 Ib. capacity), 1.000 steel underframe box cars (80,000 Ib. capacity) 
50 8-wheel steel underframe, steel super-structure caboose cars. 

The equipment is to be leased to the company at a rental sufficient to 
pay the semi-annual! maturities of principal and the semi-annual dividend 
warrants. as they mature, on these certificates and on $2.276.000 of second 
lien equipment trust 54% gold certificates, series Z, presently to be i 
subject to the approval of the I.-S. C. Commission under the provisions 
of equipment trust agreement, series Z. and to be subordinate in all respects 
to these 4%% gold certificates, series Z. 

Condensed Income Account Eight Months Ended Aug. 31. 


1926. 1925. 
Total operating revenues___............-...--- $45 06} 720 $39,495 .901 
89 


Maintenance of way and structures_____________- 5 377 5.028.952 
Maintenance of equipment._.__.............-.-- 6.919.336 6.470.072 
Transportation expenses._____..........-...-..- 16.761.070 14.918.22 

Tota] operating expenses, including miscellaneous. 33,379.978 29.751,440 
Net operating income after taxes & rentals_.-_-_-_-_- 7.418.270 6.657.845 
CN a FP ee 8.467 .099 7.449.714 
Enterest. &e.. Geductions. .......-<-eceessoccs 5.897.187 5.295.095 
Net before adjustment (income) mtge. bond interest 2,569,912 2,154,619 


—V. 123, p. 1112, 979. 


Southern Ry.—To Issue Additional Common Stock.— 
The directors on Oct. 12 are expected to make arrangements 
for the issuance of additional common stock. President 
Fairfax Harrison on Oct. 4 stated that the publicity given 
to the common stock financing plan of the company was 
premature, and that no official statement concerning the 
details could be made until after the meeting of the board 
of directors to be held in Richmond on Oct. 12, but that 
nevertheless he deemed it desirable at this time to say for 
the information of all concerned that the plan under considera- 
tion does not contemplate the payment of an increased 
dividend on the preferred stock, as intimated in the pre- 
mature newspaper articles, but does contemplate the exten- 
sion of subscription privileges to preferred as well as to 
common stockholders.—V. 123, p. 1760, 1630. 


Spokane Portland & Seattle Ry.— Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $56.800,000 
on the property of the company, as of June 30 19.6.—V. 119, p. 326. 


Wheeling & Lake Erie Ry.—Bonds Offered.—Otis & Co. 
are offering at 99.15 and int., to yield about 5.05%, $2,000,- 
000 ref. mtge. 5% gold bonds, Series ‘‘B.’”’ Dated March 1 
1917; due Sept. 1 1966. 


Authorized, $50,000.000. Outstanding In the hands of the public: 
Series *‘A’’ 44s. $4.827.000; Series *‘B”’ 5s. $2.000.000. In addition tnere 
have been issued under this mortzage $4.517,000 bonds which are held in 
the treasury of the company and $6,079,000 bonds which are pledged with 
the U. 8S. Government. 

Property Company operates in Ohio 512 miles of road, 479 miles of 
which are owned by the company. From Toledo its lines run southeast 
across the State to Steubenville. and Terminal! Junction. which is opposite 
Wheeling, W. Va., with a branch line to Huron. O. From Cleveland its 
lines extend south to Zanesville. Company, as the owner of a subsidiary, 
Lorain & West Virginia Ry.. reaches Lorain. O. Company’s lines traverse 
a territory thickly populated and highly developed industrially. Its prin- 
cipal tonnage co ts of general freizht. coal. iron ore and agricultural 
products. more than 50% of which it orizinates on its own lines. Through 
direct connections with practically every trunk line in this region, a-profita- 
ble interchange of traffic is effected. 

Security.—Secured by a mortgage lien, subject to $8.173,000 underlying 
bonds, upon the entire property of the company now owned or hereafter 
acquired with the proceeds of nds of this mortzage. They are a first 
mortgage on 48.43 miles of road. of which 15.57 miles, between Bolivar and 
Orrville, O., are an integra! part of the company’s main line. and at Brewster 
thereon, where the company’s main locomotive shops are loca . In 
addition, they are collaterally secured by deposit with the trustee of $4,827 ,- 
000 Wheeling & Lake Erie RR. Ist consol. mtge. 4% bonds due 1949. and 
the securities of subsidiary companies having a par value of $2,107,900. 
The funded debt of the company nee = the hands of the public as 
stated above is at the rate of $31,270 per mile. 

Purpose.—Proceeds will be used to refund $2,000,000 Wheeling & Lake 
Erie Ry. Lake Erie Division 5% bonds due Oct. 1 1926. 

Earnings.—The net income for the first 8 months of 1926 was over 3.8 
times fixed charges for the period. 

Equity.—The ref. mtze. gold bonds are followed by $11 .882.600 7% cumul. 
rior lien stock, $10,344,958 6% non-cumulative preferred stock, $33 ,641,- 
00 common stock. 

Listing .—Series ‘‘A’’ bonds are listed on the New York Stock Exchange 

and application will be made to list these Series ‘‘B"’ bonds. 

Issuance.—Authorized by the I.-8. C. Commission and Ohio P. U. 
Commission .—V. 123, p. 1760. 





PUBLIC UTILITIES. 
Adirondack Power & Light Corp.—Correction.— 


In the svatement of earnings for the 12 monvhs ended Aug. 31 (V. 123, 
p. 1760) the footnote ‘including for credit to reserve for depreciation” 
should not be shown as included in interest charges and rentals but in the 
item operating expenses, taxcs and depreciation. See V. 123, p. 1760. ad 


American Electric Power Co.—Stock Off List.— 

On Oct. 1 1926 the Stock List Committee struck trom the regular list 
of the Philadelphia Stock Exchange the company’s common stock, less 
than 1-20th of 1% of this stock being outstanding in the hands of the 


public.—-V. 123, p. 1630. 
American Light & Traction Co.—Regular Dividends.— 
The directors on Oct. 5 declared regular quarterly dividends of 14% 


on the preferred and 2% on the common stock, both payable’Nov. 1 to 
holders of record Oct. 15. The directors on April 6 last increased the 
dividend rate on the common stock from 144% to 2% quarterly and also 
declared an extra dividend of 2%, both payable on May 1 last.—V. 123, 
p. 708. 


Arkansas Central Power Co.— Merger.— 
See Arkansas Power & Light Co. below.—V. 123, p. 1249. 


Arkansas Light & Power Co.— Merger.— 
See Arkansas Power & Light Co. below.—V. 123, p. 708. 


Arkansas Power & Light Co.—Merger of Arkansas 
Power Companies.— 


This company has been incorporated in Arkansas, with an authorized 
capital of 1,300,000 shares of common stock, 150,000 shares of $7 preferred 
stock and 100,000 shares of $6 preferred stock, all without par value. The 
new corporation is the largest public utility company ever incorporated 
in Arkansas. - in| 

It is the intention to merge into this company the present Arkansas 
Light & Power Co., Arkansas Central Power Co., the Pine Biuff Co. and 
East Arkansas Power & Light Co. and other miscellaneous properties. 
These companies are now controlled by Electric Power & Light Corp..and 
the latter company will control_the new Arkansas Power & Light Co. 
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The new company will supply electric power and light service to a large 
area of Arkansas over an interconnected system of transmission lines. 
Among the approximately 100 communities that will be served are Little 
Rock, Pine Bluff, Arkadelphia, Bauxite, Newport, Russellville, Camden, 
El Dorado, Stuttgart, Magnolia, Wynne and Searcy. Electric railway 
service will also be supplied in Pine Bluff and Little Rock and water service 
will also be supplied in Pine Bluff and Little Rock and water service in a 
number of communities and the new company will also do an ice business 
in several of the communities. 

Practically all the electric properties to be owned by the new company 
are already interconnected or soon wil] be interconnected by 838 miles of 
high voltage transmission lines. The transmission system is also inter- 
connected with that of the Louisiana Power Co., which owns the Sterlinzton 
steam electric generating station in the Monroe natural gas field at. Sterling- 
ton, La. Through this interconnection with the system of the Louisiana 
Power Co., the new company’s electric property will also be interconnected 
by transmission lines with the properties of the Mississippi Power & Light 
Co. he Louisiana Power Co. and the Mississippi Power & Light Co. are 
also subsidiaries of the Electric Power & Licht Corp. 

The physical interconnection of the properties and their operation as one 
system by the new company will permit of greater operating efficiency 
and will also be highly beneficial in the financing of extensions and additions 
to properties. The principal electric generating properties of the com- 
panies to be merged are those at Remmel dam, Little Rock and Pine Bluff, 
and a large supply of power is also available through the transmission line 
interconnection with the Sterlington steam-electric generating station of 
the Louisiana Power Co. This gives a wide diversification of electric 
generating facilities. 

Stockholders of Arkansas Licht & Power Co., Arkansas Central Power 
Co. and the Pine Bluff Co. will vote upon the merger at special meetings 
which it is planned to call soon. Providing the me’ge* is voted upon 
favorably, holders of the present $7 preferred stock of Arkansas Licht & 
Power Co., Arkansas Central Power Co. and the Pine Bluff Co. will have 
the opportunity to exchange their stock , share for share, for the $7 preferred 
stock of the new Arkansas Power & Light Co. 

H. C. Couch, now President of the Arkansas Light & Power Co., it is 
expected will be President of the Arkansas Power & Light Co. C. J. 
Griffith, V.-Pres. & Gen. Mer. of the Arkansas Central Power Co., and 
J. L. Longino, V.-Pres. & Gen. Mer. of the Arkansas ight & Power Co., 
will be Vice-Presidents of the new company. Other officers will be former 
officials of the Arkansas Light & Power Co., the Arkansas Central Power 
Co, and the Pine Bluff Co. 

In due course application will be made to the Arkansas Railroad Com- 

on for approval of the issuance of the securities necessary to the 
consummation of this merger. 


Arkansaw Water Co., Little Rock, Ark.—Bds. Called.— 

All of the outstanding Ist Mtge. Gold bonds, series A, dated Nov. 1 1915. 
have been called*for payment Nov. 1 next at 102 and int. at_ he Cortinental 
& Commercial & Savings Bank, trustee, 208 So. La Salle St., Chicago. 
Ill. See also V. 123, p. 1760. 


Associated Gas & Electric Co.—Offer Made to Staten 
Island Edison Corp. Bondholders.— 
See Staten Island Edison Corp. below.s 
Consolidated Statement of Earnings and Expenses of Properties. 
12 Months Ended July 31— 1926 1925. Amt. Inc. 
Gross earns. & other income_$27,194,325 $10,161,157 $17,033,168 
Oper. exps., maint.. taxes, net 
earns. appl. to minorities & 
a™nort. of debt disc. & exp. 15,368,429 
Net earnings. ....__-- . --$11,825.896 
Pref. divs. of subs. & afil. 
companies & all intérest. 6,945,791 
Pref. divs. paid or accrued... 1,)81,735 
Provision for replacements & 
1,554 442 
572,621 


168 


6,800,130 126 


$3,361,027 


1 464,744 
511,182 


593,603 
x449 360 


8,568,299 
$8,464,869 


5,481,947 
670.553 


960.839 


per 123,261 


Bal. for class A partic., 
class B & com. divs. & 
surplus $1,571,307 $342,138 $1,229,169 359 

x Includes common aividends prior to issue of class A stock. 

It is stated that the net earnings gives no effect to the acquisition of 
minority interests in certain companies, including those of Staten Island 
Edison Corp. and Manila Electric Corp. Associated company’s holdings 
» a companies have been greatly enlarged since vuly 31.—V. 123, p. 


27 





Associated Telephone Utilities Co.—Permanent Ctfs.— 

Permanent engraved certificates for $7 cumulative prior preferred stock 
will be ready for de'ivery on or about Oct. 11 1926. 

At a meeting of the stockholders held Sept. 24 at Wilmington, Del., the 
certificate of incorporation was amended increasing the authorized capital 
stock to 200.000 shares (without par value). to consist of 50.000 shares 
prior preferred stock, 50,000 shares of preferred stock and 100,000 shares 
common stock. Company also has authorized the issuance and sale of 

1,500,000 15-year 6% convertible gold debentures. Series A, to be dated 

t. 1 1926 and due Sept. 1 1941. Compare V. 123, p. 1630, 1760. 


Brooklyn-Manhattan Transit Co.—Company is not 
Seeking Control of Interborough Rapid Transit! Co.— 


Gerhard M. Dahl. Chairman of the board of directors has denied that the 
company had uired or was attempting to obtain control of the Inter- 
borough Rapid nsit Co. The denial was made in a formal statement, 
made public at the offices of the company in Brooklyn. Mr. Dahl, says: 

“The Brooklyn-Manhattan Transit Corp. has not bought—nor has it any 
intention of trying to buy—control of the Interborough Rapid Transit Co. 
It would be illega! for the Brooklyn-Manhattan Transit Corp. to buy more 
than 10% of the stock of the Interborough Rapid Transit Co. without the 
approval of the State Transit Commission. Any application to the Transit 
Commission for permission to exceed this 10% limit would be public. 

“It follows. therefore, that if any movement were on foot. such as has 
been ,mentioned recently in the newspapers, full publicity would be neces- 


he denial was made to set at rest rumors appearing in public print tne 
last few days that the company had bought conarol of the Interborough. 
—V. 123, p. 1381, 579. _ 


Central Maine Power Co.—Bonds Called.— 

All of the outstanaine $4,000 000 ist & een. mike. 7%, gold bonds, seriesA‘ 
due 1941, have been called for redempticn I ec. 1 at 107 and int. at the 
Old Colony Trust Co.. trustee, Boston, Mass.—V. 123, p .j631. 


Cincinnati Car Co.— May Pay Dividends Soon.— 

According to President W. Kesley Schoepf, the new non-par stock will 
soon be placed on a quarterly dividend basis of 35 cents a share, or $1 40 
a year. Mr. Schoepf declares that this dividend could be paid regularly 
out of income from permanent investments in traction building and stock 
in the Cincinnati Street Ry. Co. This dividend will not include prospective 
manufacturing profits of the Cincinnati Car Co. which, he said, would be 
distributed from time to time as extra dividends.—-V. 123, p. 841. 


Cities Service Co.—Acquisitions.:— 
In connection with the earnings statement for Aug. 1926, the company 


states: 

“Earnings of the public utility division for August were satisfactory and 
reflect a substantial increase in both gross and net over the corresponding 
period of last year. 

“During the month the oumpeny purchases the properties of the Lake 


Shore Electric Co. and the Toledo Indiana RR. which furnish electric 
light, power, and railroad service to a large territory contiguous to Toledo 
and extending west of the Indiana state line. Over 20 towns are supplied 
at retail and energy is wholesaled to Bryan. Stryker, Archabold and other 
communities. The total population served is in excess of 30,000 with 
nearly 8.000 customers conn : 

“The Ohio Public Service Co. has acquired the electric light and power 
system supplying Sheffield Lake Village which adjoins Lorain on the east. 

“Construction work has been completed on 3 new 1,200 h.p. boilers for 
the Empire District Electric Co., at Riverton, Kans., and they are now in 





“Work on the 66.000 volt transmission line between Toledo, O., and 
Adrian. Mich., is progressing rapidly and the line will be cempleted in time 
to supply the winter load. 

“In August the company’s subsidiaries acquired new retail marketin: 
facilities in Oklahoma. Wisconsin. New York. Ohio and Pennsylvania, whi 
should serve to materially strengethen the earnings position in those states. 

“In Ohio the company has acquired. by purchase from the Hy-Grade 
Oil.. a group of 32 filling stations in the city of Columbus. This purchase 
gives the company complete distribution throughout the city. 

“The construction work at all refi eries is progressing favorably, crude 
runs have been maintained at slichtly better than normal rates and the 
company’s sales of all commodities show satisfactory increases throughout 
wholesale and retail activities. 

“In connection with its saboard activities, the company has recently 
contracted. through Crew Levick Co., for the movement of 1,500,000 
barrels of fuel oil from California to the east coast for delivery through 
tankage at Petty Island to industrial consumers. This additional marine 
load will be handled so far as possible by the marine facilities of the 


company. 

“The daily average crude oil production of Cities Service Co. subsidiaries 
in the United States during August was 33.600 barrels, an increase of 
approximately 1.500 barrals daily over July. Operating conditions on the 
properties have been favorable for the mest part during the current year to 
date. and ne show an increase above the corresponding period of last 
year or. 0+ 

“During August 23 oil wells were completed and at the end of the month 72 
operations were under way, 72 of which are in the Seminole we ‘ool, 
Seminole County, Okla., where hichly prolific wells have recently been 
encuuntered.”"—V. 123, p. 1632, 1502. 


Cleveland Electric Illuminating Co.—Bonds Sold.— 
Dillon, Read & Co. have so'd at 102% and int., to yield 
— Sa $10,000,000 gen. mtge. gold bonds, 5%, 

ries “‘B.”’ 


Dated Oct. 1 1926: due Oct. 1 1961. Prin. and int. payable in New 
York. Interest payable A.& O. Denom. $1,000 c*. Red. all or part by 
lot on any int. date; at 107% and int. to and incl. Oct. 1 1936, and at 10. 
and int. thereafter to maturity. Interest payable without deduction for 
anv Federal normal income tax up to 2%. . 4mill tax refundable. 
Guaranty Trust Co. of New York, trustee. 

Issuance .—Subject to approval of the Ohio P. U. Commission. 

Data from Letter of Robert Lindsay, Pres. & Gen. Mer. of Company. 

Company .—Furnisnes electric light and power in Cleveland, O., and in 
an adjacent industrial and suburban territory extending near! 100 miles 
along the south shore of Lake Erie, the total population of the temritory 
served being estimated at over 1,500,000. Company also supplies steam 
for heating pu to a very large proportion of buildings and business 
establishments in downtown Cleveland. The business of the —— 
has shown an uninterrupted growth from the time of its inception and 
increasing steadily at the present time. 


Earnings Years Ended June 30. 
Gross Net Earnings Total Interest Balance 
(After All Tazes). nape Depr.,Divs. 
$3 404.814 $967 .002 


$2. 

1,278.065 
1,586 834 
.270 1,287 .520 
. 8.571.790 1,284,544 
19.390 .992 9.356.661 1,571,088 
21,650,785 10 437 ,369 1,606,009 
The annual interest requirements on all mortgage bonds which will be 
oe oon O00. the hands of the public upon completion of this financing 


During the 7 years ended June 30 1926 appropriations from surplus for 
depreciation (in addition to substantial expenditures for maintenance) 
amounted to $10,058,000. 

Security.—The gen. mtge. bonds, of which $11.500.000 issued as Series 
“*A,"’ due 1954, are outstanding, are a direct obligation of the company, 
secured by direct mortgage lien on the entire fixed property of the company 
now or hereafter owned, subject only to $18 500.000 lst mtze. 5% bonds 
due in 1939 outstanding in the hands of the public. Authori issue, 
$30, .000. and the remaining $11,500,000 bonds have been pledged as 
additional security under the general mortgage. 

Ay? Provisions.—The total authorized amount of Series ‘‘B’’ bonds 
will be limited to $10,000,000. The mortgage provides that. in addition to 
bonds for refunding Ist mtge. bonds and gen. mtze. bonds theretofore is- 
sued, bonds can be issued for a principal amount not exceeding 89% of the 
cash cost of additions and improvements tothe company’s mortgaged prop- 
erty, provided net earnings, as defined in the mortgage. for 12 consecutive 
months have been at least twice annua! interest requirements on all general 
mortgage bonds and first mortgage bonds then outstanding, including 
the bonds then to ne issued. Such additional bonds are issuable in series 
with such maturities, interest rates and other terms as may be determin 
at the times of issue. The mortgage provides that certain of its terms and 

rovisions may be modified with the consent of the holders of not less than 

% of the outstanding bonds. 

Equity.—Based on valuations determined by the Ohio P. U. Commission 
as a rate-making basis, together with subsequent net capital expences. 
the value of the company’s property Miedaed to secure its bonds is $84 .260,- 
671, or more than t vice the $40, .000 principal amount of all mortgage 
bonds outstanding in the hands of the public, including this issue. he 
foregoing value is exclusive of current assets and materials and supp. 
and does not give effect to the proceeds to be derived from the sale of this 
issue of bonds. The junior securities of the company. on the basis of pres- 
ent market values, represent an equity of more than $65.000,000 over and 
above the $40,000,000 mortgage bonds outstanding in the hands of the pub- 
lic, including this issue. 

Purpose.—T hese general mortgage bonds, 5%, Series ‘‘B,”’ are being issued 
to reimburse the treasury of the company for ex ditures already made for 
ete and extensions to the company’s plants and systems.—V. 123, 
Dp. Be 9. 


Columbia Gas & Electric Corp.— Merger .— 

The stockholders will vote Nov. 4 (a) on ratifying all action taken by the 
incorporators and subscribers to the capital stock and by the directors 
and officers since incorporation of the corporation; and (6) on taking action 
upon a proposition that Ohio Fuel Corp., a Delaware corporation, be merged 
aud co.isolidated into and with the Columbia Gas & Electric Corp., and 
act upon the adoption or rejection of the agreement entered into by the 
Columbia corporation and its directors with the Ohio Fuel] Corp. and i 
directors providing for such merger and consolidation, which agreemen 
contains provisions specifying the number and personnel of the directors 
and officers of the Columbia Gas & Electric Corp. (See also V. 123, p 
841.)—V. 123, p. 1761. 


Connecticut Light & Power Co.—Bonds Called.— 

Certain Ist & ref. mize. 7% 8s. f. gcld bonds, series A, dated May 1 
1991 (agerezating $84,000) have been called for redempticn Nov. 1 at 
110 and int. at the Bankers Trust Co., trusteo, 16 Wall St., N. Y. City.— 
V. 123, p. 579, 454. 


Continental Gas & Electric Corp. (& Subs.).—EZarns. 
12 Mos. Ended Aug. 51— 1926. 1925. 
Gross earnings of subsidiary cos $26,052,583 $22,647,270 
Overating expenses -_ - - 10,490,149 9,044,761 
Maintenance, chargea 1,610,023 1,623,077 
Taxes, general and income 2,102,019 2,042,314 
$11,850,292 $9,937.119 
4,045,837 3,566,580 

196.401 
327 672 
193,159 


60.500 
823,242 
387 ,365 


Bal. avail. for deprec., amort. & com. stk. divs. $5,116,216 $3,902,740 
—V. 123, p. 1381. 


Counties Gas & Electric Co., Phila.—Bonds Called.— 
All of the outstanding $6,488,500 Isc & ref. mtge. geld bonds, 6% series 
of 1923, have been called for redemption Nov. 1 at 107} and int. at the 
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Net earnings of subsidiary companies 
Total int. & div. charges of subs. & other deduc-- 
Int. on Continental Ist lien 5° bonds, 1927 
Iat. on Continental ref. 6% bonds, 1947 
{Int. on Continental coll. trust 7% bonds, 1954---- 
‘nt. on Continental sec. 64% bonds, 1964 
Divs. on Continental prior pref. 7% stock____._-- 
Divs. on Continental partic. pref. 6-8% stock-~--- 
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Fidelity-Philadelphia Trust Co., Broad and Chestnut S8ts., Phila., Pa. 
122, p. 882. 





(The) Connecticut Power Co.— Earnings — 

12 Mos. Ended June 30— 926. 1925. 
ee nd eebmenn $2,424,747 $2,125,755 
Operating expenses and taxes_.....-..---------- 1,433 .807 1,312,082 

i a $990 .940 $813,673 
Int. charges and lease, rentals...........------- 219,479 213,325 

Balance (for reserve, retirement and dividends). $771.461 $600 .348 


Comparative Balance Sheet. 








June 30°26. Dec.31°25.| LAat tttes— June 30°26. Dec.31°25. 
Assets— s s |Common stock... 3,811,000 3,000,000 
Total property... 9.502.715 9.267.662) Preferred stock... 1,500,000 1,487,000 
eae 126,002 62.678 | Pref. stk.subse... ....-. 13,000 
Notes receivable_-. 19,088 8,877 | Com. stk. subse.. 689,000 pe Tie 
Ace’ts receivable... 437,112 332,679 Conn. Pwr. bds. 2,298,000 2,315.000 
Int. & divs. ree... 119 80 N Lon.G&E bds 728,000 728 000 
Mater & supplies. 225,836 288,944| Berks. Pow. bds. 67.000 67.000 
Prepayments... - 12,898 9,363 | Coupon notes.... 500,000 500,000 
Bubse.tocap.stk. 750,028 2.446 | Equip. motes_.... -.-.-.-. 32.585 
Miscell. invest’te. 2,386 2,386 | Notes payable.... --.-.--- 175,000 
Binking funds... -_- 675 953|Ace’tspayable.... 151,965 179.374 
Unam debt.disc. & Acc'ts not yet due. 62,832 59,415 
expense....... 53,194 55,666 | Tax liability... -- 132.816 88,039 
Unadjusted debits 66,703 73,916 | Adv. fr. affil. cos_- 43,452 43,452 
Casu. & ins. res__- 2.574 3,003 

Retirement reserve 352,207 sae 
Contrib. for ext. _. 13,549 12,743 
Unadjusted credits 6.711 6,298 
Total (ea. side) 11,187,757 10,105,650! Reserves & surplus 828,651 1,395,842 





—V. 122. p. 1308. 


Cumberland Traction Co.—Lease A pproved.— 

In accordance with the terms of a lease agreement into which the two 
companies have entered, the New Jersey P. U. Commission approved to-day 
the operation of the rolling stock and other equipment of the Millville 
(N.J.: Traction Co. by the Cumberland Traction Co.—V. 123, p. 1761. 


Danbury & Bethel (Conn.) Street Ry.— New Co. Formed. 
See Danbury Power & Transportation Co. below.—V. 120, p. 3064. 


Danbury (Conn.) Power & Transport’n Co.— Succ. Co. 
This company. formerly identified under the name of the Danbury & 
Bethel Traction Co. and the Danbury & Bethel Street Ry., was recently 
authorized to issue $500.000 of 6 bonds and also 5,000 shares of common 
stock of no par value. ‘This decision of the Connecticut P. U. Commission 
supersedes a previous finding and allows chanves in the capital structure 
of the new company to provide for the purchase of the franchise and 
property rights of the Danbury & Bethel Traction Co. 
he new company will continue to operate a street railway and bus 
service, and is further allowed to distribute electric power. The railway 
has been in the hands of Receiver Edward M. Bradley. In acquirinz 
control of the Danbury Power & Traction Co. proposes to deliver in pay 
ment $400,000 Ist mtve. bonds and virtually the whole of the 5.000 shares 
of capital stock of no par value. The proceeds of the balance of the author- 


ized issue of bonds, amounting to $100,000, will be used for imrpovements 
and additions. 


Dayton Covington & Piqua Traction Co.—Would 
Abondon Line.— 


Wirt Kessler and T. Russell Robinson, receivers have petitioned the 
United States District Court. to abandon the operation of the line extendinz 
from Dayton to Piqua. The receivers, in their petition, stated thev had 
received authority from the Onion P. U. Commission to cease operations 
and sell all the property. The first attempt to sell was made Feb. 13. 
when a public auction was conducted, no bids being received at the time. 
Continued efforts have followed without success. The receivers plan to 
discontinue service within 30 days if Judge Smith Hickenlooper grants their 
plea.—V. 122, p. 212. 


East Arkansas Power & Light Co.— Merger.— 


See Arkansas tower & Light Co. above. 


Eastern Massachusetts Street Ry.—L. Sherman Adams 
Loses Suit to Compe Trustees to Pay Dividends on Common 
Stock.—The full bench of the Massachusetts Supreme Court 
has handed down a decision adverse to L. Sherman Adams _ n 
his suit against the trustees of the company to compel them 
to pay dvidends on the common shares to Feb. 1 1924, and 
on the adjustment shares of the company to Feb. 1 1923. 


The case was referred to Judge Frederic H. Chase as master. Hearings 
were held besinnins Sept. 29 1924 and concluding on June 2 1925. In 
Nov. 1925 the master presented to counsel a draft report, which was not 
a public document and was not filed in court. It was, however, learned 
at the time that the draft report was in the main favorable to the conten- 
tions of Mr. Adams, the plaintiff. 

he master held numerous hearings before counsel on the draft report in 
which he made some modifications at the request of one party or the other. 
On Jan. 29 1926 the master filed his formal report in the Supreme Court. 
Both parties filed various objections to the master’s report and thereafter 
Judge Crosby of the Supreme Court made an order that the case was “‘re- 
served upon the pleadings, the master’s report and the exceptions of the 
— thereto for the consideration and determination of the full Court.” 
he case was placed on the list of the full Court for the March term and was 
specially assivned for argument on March 18 1926. 

Common dividends claimed by Mr. Adams amounted to about $24 a 
share, in addition to $5 a share on the adjustment stock. On the $8,488,014 
$871 200 ene a — aggregated $2,037,123 and on the 

’ ’ adjustment stock the dividends claimed tots 435,560, 
making $2,472,683 in all. — So eee 

Certain dividends have been paid on the adjustment shares but no divi- 
dends have been paid on the common shares. 

The full Court, through Judge Carroll, recites that the statute did not 
ewe that dividends were to be paid on the value of the property as 

ixed xd the Commission. The cost of service, the Court says, included 
such allowances for depreciation and rehabilitation as the trustees deemed 
adequate. and in this respect their judgment was not limited. 

The trustees admit, the Court says, that dividends are included in the 
cost of service, but contend they have been unable to obtain sufficient 
revenue from fares to pay dividends on the common stock; that rates are 
sufficiently high; that a passenger in one district would object to an attempt 
to make them pay a part of the cost of service in another district: that 
such a course mizht brinz about increased automobile competition, or a 
demand for reduction in fares, or both that the rates are as high as the 
public will pay; that it is impossible to increase revenue by increasing fares, 
and also that it is necessary to be ready at all times to meet wage increases: 
that they are right in applying the income to the rehabilitation of the road, 
including therein the yy We which occurred during the operation 
of the Bay State Street Ry. Co. and the receiver. 

The plaintiff in this action contends, the full Court says, that the trustees 
are required under the statute to use the earnings of the company for the 
payment of dividends as a part of the cost of service. and not to subordinate 
the payment of dividends ‘‘to the creation of an accrued depreciation re- 
serve. The defendants contend that they have the right to withhold 
dividends on the ground that the investment value adopted as a basis of 
capitalization under Section 4 was exclusive because worthless and depre- 
ciated property was therein included at high valuation: that the statute 
was not intended to deprive them of the necessity of considering the finan- 


cial condition of the road in all 
cathy ong A 0 all its aspects before deciding that dividends 


The opinion of the full bench of the State Supreme Court 
reads in part as follows: 


The Legislature in providing for the reorganization of the road and 
creating a new company gave the trustees authority to use their sound 
discretion and judgment. Their decision on the question of dividends is 
not to be set aside and the judgment of another tribunal substituted in 








applying funds to restoration of the property if they acted honestly and 
in good faith, unless their determination was contrary to the law. 

As we construe the master’s findings the trustees acted in good faith. 
They were required to determine in the first instance what property should 
be Spendonel and the extent of the rehabilitation necessary. If their 
decision was in good faith and was not unreasonable or unsupported by law 
it must stand. It was part of their duty to apply the earnings to the 
placing of the roadbed and appliances in a safe condition. 

Notwithstanding paragraph 8 of the statute there was no error in the 
method adopted by the trustees with reference to the reserve fund; para- 
graph 16 deals with this reserve fund and the trustees had a discretion 
which was not abused in dealing with it as they did. 

In the method of accounting followed by the trustees they were deal 
with a street railway corporation. They had a duty to the public as wel 
as to stockholders, and if in preventing an overcapitalization they 
wisely, their conclusion was not in violation of law and musé stand. 

The master found that certain reserves for Federal and municipal taxes 
were unreasonable. In our opinion it was not unreasonable or contrary to 
law for the trustees to act as they dd. These taxes the company may 
not be called upon to pay, but there is. however. no certainty about it. 
The trustees in the exercise of a wise discretion micht properly act as they 
did. The amount of $16,476 69 carried as a tax liability from 1919 would 
appear to be excessive but we do not think that the judgment of the trustees 
in this respect should be set aside. 

We find no error in the action of the trustees in reference to the Campello 
Shop item and the Victory Park Extension. They were not obliged 
capitalize these items and might in the exercise of a sound discretion act as 
thev did. The same is true of the Glidden account. so called. 

With reference to the fire insurance reserve the judgment of the trustees 
should prevail as it did not appear that they acted capriciously or in bad 
faith. The same can be said of the liability to the U. 8. Government for 
tracks constructed at Fore River. 

The master was right in finding as he did that the amount of $608.483 
representing dividends paid in stock should be charged to the profit and loss 
account. 

The trustees also have properly taken into account the obsolete and 
abandoned property in dealing with the amount of dividends; expenditures 
necessary to keep the capital itact are operating expenses and are to be 
paid before dividends are paid. The discretion of the trustees in this 
matter cannot be said to be unreasonable or in violation of law. 

There was no error in excluding the testimony offered by the plaintiff 
bearing on his understanding of tne meaning of the vote of the directors. 
This exception is over-ruled. The defendants’ 14th exception is over- 
ruled though the other exceptions of the defecdants are sustained. 

An‘interlocutory decree is to be entered overruling the plaintiff's excep- 
tions and the defendants’ 14th exception and sustaining the defendants’ 
fomateens exceptions. A final decree is to be enteved dismissing the 

w costs. 


The decision further says in part: ° 

It is not contended by the defendants that the trustees could act as 
directors in an ordinary corporation and improve capital value of the 
company’s assets before dividends could ne said to have been earned. The 
statute, .owever, was not intended to deprive the trustees of al! discretion 
in respect to dividends. It was intended that they shou'd act with proper 
discretion for the interests of the corporatioh and its creditors as well as for 
the rights of stockholders, and the Lezislature contemplated that the road 
should continue to be operated as a going concern. 

In the cost of service under paragraph 14 there were included such allow- 
ances for depreciation and rehabilitation as the trustees deemed adequate 
as well as losses from pro y sold. abandoned or destroyed. And these 
allowances were not confined to depreciation and losses accruing after 
June 1 1919: they included the cost of rep'acement arising from the run-down 
condition of the road when they came into possession. The balance be- 
tween assets and liabilities is not to remain as it stood at the ime of incor- 
poratio «: the statute makes no such declaration, and it is not to be con- 
strued that the trustees from the time they took possession are merely to 
maintain the road in the condition in which it was when they received it 
=o pay dividends before the road was restored to a safe and proper 
condition. 

These expenses for depreciation were not betterments to be charged to the 
capital account. They cannot properly be capitalied and they were a 
charge upon the earnings and should be paid for from the earnings. The 
corporation was not a private concern: it was a public service corporation. 
The expenditures necessary for the restoration of its property to a ae ned 
condition so that it could be operated in safety were in fact operating 
expenses. 

The Lezislature intended that the property should be operated as a street 
railway company and it was necessa’y if it were to continue to —- 
that its roadbed and appliances should be restored to a proper condition. 
i aaa did not contemplate that dividends were to be paid from 
capital. 


Hayden, Stone & Co. Acquires Substantial Interest .— 

The Boston ‘‘News Bureau,”’ Oct. 7, says: ‘Hayden, Stone & Co., who 
have made a study of Eastern Massachusetts and the possibilities in its 
development, have become associated with L. Sherman Adams and have 
purchased a substantial amount of Eastern Massachusetts adjustment and 
common stock. Hayden, Stone & Co. were formerly interested in these street 
railway properties to their reorganization. Mr. Adams is paying off about 
$1,600,000 in loans te Boston banks to-day.’’—V. 123, p. 841. 


Eastern Oregon Light & Power Co.—Bonds Offered.— 
Edgar, Ricker & Co., Milwaukee, are offering at 100 and 
int. $225,000 ref. and Ist coll. mtge 544% gold bonds, 
series A. 


Date Sept. 1 1926: due Sept. 1 1951. Interest payable (M. & 8S.) in 
Milwaukee and New York, without deduction for the normal! Federal income 
tax, not exceeding 2%. Denom. $1,000, $500 and $100 c*._ Ked. all or 
part on 60 days’ published notice on or before Sept. 1 1941 at 105 and int.; 
after 1941 a premium decrease of 4 of 1% for each full year or fractional 
part thereof of the unexpired life of the bonds. The company agrees to 
reimburse the Pennsylvania property tax not exceeding 4 mills per dollar 
perannum. First Wisconsin Trust Co., Milwaukee, trustee. 

Data from Letter of J. P. Pulliam, President of the Company. 

Company.—Owns all the available constant water power in the vicinity 
of Baker and LaGrande, Ore., and furnishes electric light and power to 
those cities and the neizhboring towns of Haines, North Powder, Union, 
Hot Lake, Cove and Elzin, all in Orezon. It also operates a gas plant in 
Baker which serves that community with gas for all purposes. Population 
served 35,000. Owns 4 hydro-electric power plants having a capacity of 
3,500 h.p., and a modern steam generating station at Baker capable of 
developing about 2,000 h.p. The company also owns 165 miles of 23,000- 
volt transmission lines. 


Capitaiizaiion— Outstanding. 
Non-cumulative preferred stock... ... ....-.--2.---222---05- $343 500 
NN LEBEL LAE ALE EE Pee Te ¥ d 
lst mtge. 6s (closed) due Oct. 1 1929....-..---.-------.------ x 1,425,000 


Ref. and 1st collateral mtge. 5s series A, due Sept. 1 1951 -- - - y, 

x $1,200,000 of these bonds are in the hands of the public. The balance, 
$225,000, will be deposited with the trustee under the refunding and first 
collateral mortgage. y There are $1,425,000 of series A 5'%s authorized: 
$225,000 may be sold by the company; the balance, $1,200,000, can only 
be issued in exchange for a like amount of Ist mortgage 6s, which must be 
deposited under this mortgage as they are exchanged. 

‘aluation.—The Oregon P. 8S. Commission has placed a sound valuation 
of $2,186,000 on the company’s property as of June 30 1925. Additions 
made since that date bring the total up to $2,300,000 as of July 31 1926. 


Earnings for Cal. Years— 1925. 1924. 1923. 
ES OEE EE ee $379,833 $374,718 $368,221 
Operating expenses and taxes_-_-_---- 209.390 213,143 212,277 

Sn ee $170,444 $161,575 $155,944 
Interest on lst mtge. bonds__ ___-_-- 72,000 72. J 

I sis cc eld tea oh te a eB alien: $98,444 $89,575 $83,944 


Securily.—The 5% series A bonds are secured by a mtge. on all the pro 
erty subject to the Ist mtge. 6s, due 1929, but there will be deposited wit 
the trustee under this mortgage one of the Ist mtge. 6s for each of 
the new bonds outstanding, so that the amount of bonds outstanding is 
not increased by this financing. 

a Management .—The majority of the stock of the company is owned by the 
Columbia Construction Co. of which Clement C. Smith is President. 
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Mr. Smith is also chairman of the board of directors of the Wisconsin Public 
Service Corp. and is President of the Msisissippi Valley Public Service Co. 
and the Evanston Ry. Co. 

J. P. Pulliam, President of the Eastern Oregon Light & Power Co. is 
also Vice-President and General Manager of the Wisconsin Public Service 
Corp. and the Mississippi Valley Public Service Co. ‘ 


Eastern Texas Electric Co.—Bonds Called.— 

All of the outstanding 5% gold mtge. bonds, due Nov. 1 1942, have been 
called tor redemption Nov. 1 next at 105 and int. at the State Street Trust 
Co., trustee, 53 State St.. Boston, Mass.—V. 123, p. 1250. 


Eighth Avenue RR., New York City.— Merger.— 

The stockholders will vote Oct. 18 on ayproving ‘‘a proposed consolida- 
tion and merger of the corporation with the Ninth Avenue RR.; the sale of 
the whole or any part of its property and the issuance and sale of notes or 
bonds secured by mortgage of the whole or any part of its property and 
franchises.’’—V. 122, p. 2190. 


Electric Power & Light Corp.—To Control New Co.— 
See Arkansas Power & Light Co. above.—V. 122, p. 2493. 


Engineers Public Service Co.—To Increase Holdings.— 
See Savannah Electric & Power Co. below.—V. 123, p. 1762. 


Equitable Illuminating Gas Lt. Co. of Phila.—Tenders. 

The New York Trust Co. will. until Oct. 2), receive bids for the sale to it 
of Ist mtge. 5% gold bonds due 1928. to an amount sufficient to exhaust 
$463,288, at a price not exceeding 105 and int.—V. 121, p. 2873. 


Federal Water Service Corp.— A cquisition.— 

The corporation has acquired the Seneca Falls (N. Y.) Water Co. The 
latter obtains its supply from Cayuga Lake. a body of water impounded 
from a watershed of over 890 — miles, sufficient to supply many times 
the requirements at present. here is a pumping station with an installed 
capacity of 1,250,000 ga'lons a day, which compares with a daily consump- 
tion of approximately 500,000 gallons a day. 

The company has filed a certificate at Dover, Del., increasing its author- 
ized stated capitalization to $50,000,000, consisting of $5,000.000 7% 
cumul. pref. stock, 350,000 shares of no par value class A stock and 
100,000 shares of no par value class B stock. See also V. 123, p. 1633. 


Fort Wayne Van Wert & Lima Traction Co.— Sale.— 

Thomas J. Logan, special master, will, on Oct. 27, sell the entire property 
of the company at public auction at the Court House in Fort Wayne, Ind. 
Upset price has been placed at $150,000.—V. 122, p. 3209. 


Gulf States Utilities Co.—Bonds Sold.—Stene & 
Webster, Inc., Blair & Co., Inc., Brown Brothers & Co. 
and Blodget & Co. have sold $9,000,000 Ist mtge. & ref. 
gold bonds series A 5% at 96 and int., to yield over 54%. 


Dated »* 1 1926; due Sept. 1 1956. Interest payable M. & S. in 
New York, Boston and Chicago. Denom. $1,000 and $500 c*. Callable 
as a whole at any time or in part on any int. date on 30 days’ notice at 
105 prior to Sept. 1 1936; at 104 on Sept. 1 1936 and thereafter prior to 
Sept. 1 1941; at 103 on Sept. 1 1941 and thereafter prior to Sept. 1 1946; 
at 102 on Sept. 1 1946 and thereafter prior to Sept. 1 1951; at 101% on 
Sept. 1 1951 and thereafter prior to Sept. 1 1952; at 101 on Sept. 1 1952 
and thereafter prior to Sept. 1 1953: at 100% on Sept. 1 1953 and there- 
after prior to Sept. 1 1954; at 100 on Sept. 1 1954 and thereafter to maturity, 
lus int. in each case. Interest payable without deduction for normal 
ederal income tax up to 2%. Penn. personal property tax refunded up 
to 4 mills. Chase National Bank, New York, trustee. 
Data From Letter of Pres. C. F. W. Wetterer, Beaumont, Texas, 
Sept. 29. 

Company.—Incorp. in Texas Aug. 25 1925. 
electric light and power, ice anu refrigerating, and water properties in 
Orange, Texas and vicinity. Recently it acquired from Eastern Texas 
Electric Co. (Texas corporation) the electric light and power properties in 
Beaumont and Port Arthur and vicisity, which during the last 13 years 
have had a remarkably consistent record of growth under their present 
management. At the same time it acquired from Louisiana Electric Co., 
Inc., the electric, 2as, water and (or) ice business at Lake Charles, Jennings 
and vicinity, in Louisiana. To these have been added various neighboring 
utilities. These combined properties now serving 20 communities form an 
electric light and power system designed to meet the needs of a rapi‘ly 
developing territory with increasing industrial and domestic demand for 
electric light and power and other services. The population served is 
approximately 144,000. 

Company owns steam power plants with an installed capacity of 45,1 
kw. The most important of these, the Neches power station, with an 
initial capacity of 21,000 kw., has just been constructed on the Neches 
River near Beaumont. For the 12 months ending Aug. 31 1926, the 
electrical output of the properties was 93,563,060 kw. h. There are 320 
Miles of high tension transmission lines interconnecting all parts of the 
system and extending into adjacent territory and 425 miles of distribution 
system. The gas plant at Lake Charles has 1 daily capacty of 840,009 cu. 
ft.; present annual producti is 77,330,000 cu. ft. Company's :ce and 
refrigeration plants in Port Arthur, Orange, Silsbee, Lake Charles and 
Jennings are of 390 tons da.ly capacity. The water works -n Orange and 
Lake Charles have a daily capacity of 10,973,000 gallons. 

Valuation.—The present cost of reproduction new of the physical proper- 
ties of the company as of Aug. 31 1926, subject to this mortgaze, is estimatea 
at about $16,000,000. This does not include any value for franchises or 
going concern value. 

Capitalization Outstanding Upon Completion of This Financing. 


$9,000,000 
a3,500,000 
-22809.000 shs. 


Initially it purchased the 


Notes 
Capital stock (no par value) 

a Owned by Eastern Texas Electric Co. (of Del.). 

Purpose.—Proceeds will be applied toward the retire: ent of debt incurred 
for the purchase of properties and the construction of the new Neches 
— station and transmission lines, and to other corporate purposes. 

esides takiag care of the company’s construction requirements through the 
balance of the year 1926 amounting to about $1,000,000, this financing 
should furnish about $1,200,000 toward the requirements of its 1927 
construction program. 

Security.—A direct first mortgage on all of the fixed property, 
with franchises, rights and permits in connection therewith. now owned 
by the company, ana by a direct lien on all fixed public utility property 
hereafter acquired, as defined in the mortgage indenture, subject only to 
such ,iens as many exist on after acquired property at the time of acquisition. 

Issue of Additional Bonds.—The total authorized issue iimited to $200,- 
000.000 at any one time issued and outstanding. Under the provisions of 
the mo e indenture additional bonds may be issued in series on sub- 
stantially the following bases: (a) To the extent of 70% of the cost or 
value, whichever is less, of additional property as defined in the indenture, 

arged to fixed property accounts after August 31 1926, wheresoever 
situated , less the amount of any refundable debt constituting a lien thereon; 
provided, however, that the net earnings of the company for 12 consecutive 
caiendar months within 15 calendar months preceding the application 
therefor are at least equal to twice the annual interest charges on all bonds 
issued or about to be issued under the mortgage, plus any outstanding 
refundable or other prior lien debt. (b) To refund, principal amount for 
Rr ncipal amount, bonds of any series issued under the indenture. (c) 

°o und, principal amount for principal amount, bonds, notes or other 
evidences of indebtedness descr. as refundable debt .n the indenture 
by mortgage or other lien toy additional property at the time of 
its acquisition, provided that such debt does not exceed 70% of cost or value, 
whichever is less, of the adaitional property subject thereto. (d) For an 
equal amount of cash deposited th the trustee withdrawable by the 
company in lieu of the issue of bonds oaly under the conservative provisions 
of the mortgage indenture. 
Earnings of Property as Now Constituted 12 Months Ending Aug. 31 1926. 


Gross earnings $2,930,132 
Operating expenses, maintenance & taxes 1,764,918 


Net earnings before Federal] taxes , $1,165,214 
Annual interest requirements on the company’s bonds 50,000 

81% of the company’s = earnings is derived from the sale of electric 
energy, and the balance m ice, water and gas. 


together 





Franchises.—Company’s franchises are free from burdensome restrictions: 
the principal ones expire at various dates from 1943 to 1975. Company’s 
relations with the public are satisfactory. 

Management & Control.—Company is under the executive management of 
Stone & Webster, Inc. All of its capital stock (except directors’ qualifying 
shares) is owned by Eastern Texas Electric Co. (of Del.), a subsidiary 0! 
Engineers Public Service Co. 


General Public Service Corp.— 

An installment of $2 50 per share has - called upon the 250.000 partly- 
paid common stock. On this yment Nov. 1 1926 this additional com- 
mon stock will be fully paid.— V. 122, p. 3338. 


Havana Electric Ry.—(Co-Registrar.— 

The Bank of America has been appointed co-registrar of 50,000 shares of 
preferred stock of the company. 

The American Kxchange-Pacific National Bank has been appointed 
registrar for the common stock and for the subscription warrants to the 
common stock. See also V. 123, p. 981. 


Havana Electric & Utilities Co.—/nitial Dividend.— 
The directors have declared an initial annual dividend of $5 share on 
the cumul. preference stock (for the year ending Nov. 14 1926) and a 
regular semi annual dividend of $3 per share on the Ist pref. stock, both 
ayable Nov. 15 to holders of record Oct. 22. An initial distribution of 
3 per share was made on the Ist pref. stock on May 17 last.—V. 123, p. 83. 


~~ Indiana Coke & Gas Co.— Sells By-Products Gas Plant.— 


See [ndiana Consumers Gas & By-Products Co.—V. 122. p. 2650. 


Indiana Consumers Gas & By-Products Co.—Bonds 
Sold.—Rutter & Co., New York and the First National 
Corp., Boston have suld at 96% and int., to yield about 
5.80% $2,400,000 Ist mtge. gold bonds, sinking fund 54%, 
series A. 


Date Oct. 1 1926; due Oct. 1 1946. Denom. $1,000 and $500 c*. Prin. 
and int. (A. & O.) payable at the Seaboard National Bank, New York, 
trustee or at the principal office of First National Bank, Boston. Red. all 
or part on any int. date on not less than 30 nor more than 60.days’ notice 
at 1074 and int. to and incl. Oct. 1 1930, the premium decreasing 4% of 1% 
each year thereafter to and incl. Oct. 1 1944 and thereafter red. at par and 
int. Company will agree to pay interest without deduction for any Federal 
income tax not exceeding 2‘ and agrees to refund the Penn. 4-mills tax, 
the Conn. personal property tax not exceeding 4-mills, and the Mass, 
income tax not exceeding 6% per annum on the interest. 

Company.—A Delaware Corporation. Will acquire the by-products gas 
plant of the Indiana Coke & Gas Co. situated at Terre Haute, Ind., and 
also certain property known as ‘‘Vigo Mine No. 29"’.. The by-products 

as plant began operating in Sept., 1916, with one battery of 30 Gas 
Machiner Co. by-product ovens. In Jan., 1919, the first battery of 30 
Koppers Co. ovens was installed. The operation of the original battery of 
Gas Machinery Co. ovens was terminated in Jan., 1924, preparatory to 
replacing them with a second battery of 30 Koppers Co. ovens. The 
construction of the second battery of Koppers Co. ovens, which was 
postponed pending certain adjustments with the Government covering war- 
time operations, was completed on Aug. 7 1926. 

The present by-products prone occupies about 34% acres of land adjacent 
to the corporate limits of the City of Terre Haute, Ind. It consists of 60 
Koppers Co. by-product ovens with full auxiliary equipment for the 
recovery of gas, coke, tar, ammonia in the form of either ammonia liquor or 
ammonium sulphate, ben-ol, toluol, xylol and the naphthas. It has a 
maximum rated capacity of 1,300 tons of coal per day and has a maximum 
daily production of 6,500,000 cu. ft. of gas. ‘The coke produced is about 
equally divided between industrial and domestic uses. 

The by-products plant supplies gas at wholesale, under a favorable long 
term contract, to the Indiana Gas Utilities Co. which serves, without 
competition, an estimated population of 85,000 in Terre Haute, West 
Terre Haute, Brazil, and surrounding territory in Indiana. Under this 
contract the Indiana Gas Utilities Co. purchases its entire gas requirements. 
A recent industrial survey made by Ford, Baccn & Davis, Inc., shows an 
available undeveloped industrial gas load adjacent to Terre Haute in 
excess of four billion cubic feet annually. The coke output of the plant is 
distributed through the company’s own sales organi’ation to the industrial 
and domestic trade throughout Indiana, Illinois. Iowa and parts of Wis- 
consin, Minnesota, Michigan and South Dakota. The sale of the entire 
output of tar and ammonia is arranged for under contracts with the Barrett 
Co. and others, while the benzol and light oils find a ready market as motor 
fuel and for other purposes. 

Valualion.—A valuation certificate dated Sept. 17 1926, by Ford, Bacon 
& Davis, Inc., shows the reproduction cost new, less depreciation, of all 
the fixed assets which the company will acquire to be $4,791,609. The 
commercial value of the properties, including net current assets of $503,000 
has been appraised by Ford, Bacon & Davis, Inc., at $6,000,945. 

Capitalization Authorized. Outstanding. 
Common stock (no par value) - - - - 100.000 shs. 100.000 shs. 
2nd pref. stock— 6% non-cumulat $500 .000 $500 .000 
Ist pref. stock—-7°% cumulative ‘par $100) _.-- 2,500,000 200,000 
3-year 6° debenture notes, due Oct. 1 1929. _- 1,200,000 1,200,000 
First mortgage gold bonds, sinking fund 5%% 

series A (this issue) a 2,400 000 

a To be limited by the restrictions of the mortgage. Additienal bonds 
may be issued from time to time, either of this series or of other series, 
having such rate of interest, maturity date, sinking fund, redemption and 
other provisions as directors, may determine. Such additional bonds may 
be issued: ‘a) for the purpose of refunding an equal! principal amount of 
bonds of any series outstanding under the mortga7’e or of any bonds which 
may be outstanding as a prior lien against apt ied hereafter acquired 
cr ‘b) for not more than 70 of the cost or fair value, whichever is less, of 
new property and of additions, betterments and improvements to the 
pre perties of the company, acquired or constructed subsequent to the date 
of the mortgage. No additional bonds however, shal] be issued, except for 
refuncing purposes, unless net earnings, for 12 consecutive months out of 
the 14 calendar months next preceding the authentication thereof, shall 
have been at least 3 times the annual interest requirements on all out- 
standing lst mtge. gold bonds, and those proposed to be issued. 

Security.—These bonds will be secured by a direct first mortvage on all 
the land, buildings, machinery and equipment of the company ‘subject 
with respect to ‘‘Vigo Mine No. 29” only, to certain contingent rights of 
the lessor of adjacent property) 

Purpose.—These bonds are to be issued as part of the purchase price of 
the fixed assets and operating equipment which the company will acquire 

Sinking Fund.—-On or before Oct. 1 1930, and on or before Oct. 1 of each 
year thereafter, company wil! pay to the trustee, as and for a sinkine fund 
for the purchase or redemption of the series A bonds, the following per- 
centaves of the largest principal amount of series A bends, outstanding at 
any time prior to such dates: Oct. 1 1930, to Oct. 1 1933, incl., 2”: Oct. 1 
1934, to Oct. 1 1937, inel., 3%: Oct. 1 1928, to Oct. 1 1942, incl., 4%; 
Oct. 1 1943, to Oct. 1 1945, inel.,5%. The sinking fund has been calcula 
to retire 55% of the present authorized issue of series A bonds prior to 
maturity. 

Earnings.—The earnings for the last four years from the properties to be 
acquired, as reported by Peat, Marwick, Mitchell & o., are as follows 

1923. 1924. 1925. 1926. 
60 Oven 30 Oven* 30 Cven Oven 

Year Ended June 30— Oneration. Oneration. Oneration. Oneration. 
Te. BE. acabedcewncaw $3.498.041 $2,459.172 $2,337,694 $2,421,419 
Cost, incl. maintenance. 2,599,975 2,059,229 1,915.936 1,886,447 


Sell., adm. & gen. exps., 
7 ag 172,705 134,732 135,150 —«:140.065 


incl. local taxes 
Net operating profit... $725,361 $265.211 $286 .699 $394 .907 
Misc. income (net) 3,714 8.274 6.535 11,029 








Net before deprec., 
int. & Fed. taxes... $739,075 $273 485 $405,936 

*From Jan., '924. 

The average nvt earnings as above for the last four vears, which include 
one year of 60 oven operation, were $427 ,909 or 3.24 times interest uire- 
ments on these bonds. For the year ended June 30 1926, when only 30 
ovens were in operation, net earnings were $405,935 or 3.07 times such 
interest requirements. 


$293,143 





1876 THE CH 


Balance Sheet, Oct. 1 1926. 
{After giving effect to acquisitions of properties and issuance of bonds, 


9 ee and capita] stock as consideration therefor and for working 
capital. 


Assets. | TAabtitttes 
Plants & prop., leas deprec__§4,791.609' Ist M.s. f. 5s, ser. A, 1946_$2,400,000 
Cash in bank 528,000 | 3-year 6% deb. notes, due "29 1,200,000 
|Current Habilities 25, 
———— | Capital........ i dabledishes Then iedos es 1,028 .000 
Total (each side) $5.319,609 Initial surplus.........---.-- 666 ,609 


International Ry.— Asks Higher Fares.— 

President B. J. Yungbluth, in a recent letter to the New York P. 8. 
Commission, said in part: 

‘*The company on Sept. 15 filed with the New York P. 8. Commission 
revised passenger tariffs covering Buffalo, Niagara Falls. Lockpcrt and inter- 
connecting lines. The outstanding circumstances which demonstrate the 
necessity for increased rates are: Operations have shown a loss each year 
since 1918; stockhelders have received no dividend whatever since 1918, 
but have contributed $4,140,445 to the company. 

‘*Based on the formula adopted by the Commission in 1920, the company 
should have put back into the property, or by way of reserve, for renewals. 
replacements and depreciation, each year $1,016,000. It bas not earned 
this money. 

‘There is an increasing demand for street rogestng and track reconstruc- 
tion in each of the municipalities served by I.R.C. The cost to I.R.C. 
in Buffalo will exceed $2,000,000. The Commission has ordered this work 
done in Grant St. and Walden Ave. The Commission did not make pro- 
vision for this cost in establishing the present fares, and there must be an 
increased fare to do this added work. 

“I.R.C. asks that this communication be considered as a petition for 
leave to file the revised passenger tariffs above mentioned.”’ 

( The company has petitioned the Commission for a fare of 10c. toreplace 
the 8c.-2-for-15c. fare in Buffalo. with corresponding changes throughout 
the system.|—V. 123. p. 1762, 982. 


Jersey Central Power & Light Co.—Acquisition.— 

The Common Council of Pompton Lakes, N. J. has accepted the bid of 
the above company to purchase the municipally owned hydro-electric 
Plant, distribution system and meters at Pompton Lakes, subject to a 
referendum of the voters at the November election. The company has 
vee eetamere and the sale wil! carry with it a 50-year franchise.—V. 123 
D. 


Kentucky Electric Power Corp.—Bonds Sold.—Hamble- 
ton & Co., Biddle & Henry and Brown & Co., Phila., have 


sold at 99 and int., to yield about 6.62%, $400,000 10-year 


6% % convertible gold debentures. 
Dated June 1 1926: due June 1 1936. Interest payable J. & D. without 
deduction for any Federal income tax not In excess of 38 per annum. ed 


Red. 
on 30 days’ notice in whole or in part by lot at 102% and int. Interest 
Payable at Cory Trust Co., Baltimore, trustee, or at or agency 
of the corporation in New York. Denom. $1.000 and $500 c*. Corpora- 

agrees to refund to the holders of these debentures Ce written ap- 

after payment. as provided in the indenture. the per- 

sonal property taxes in Pann. and Conn., not exceeding 4 mills; in Mary- 

land not exceeding 4% mills; in Kentucky and Dist. of Col. not exceeding 

5 mills per dollar of taxable value per annum; and the Mass. income tax 
not exceeding &%, per annum on the interest thereon. 

Convertible.—The debentures are convertible into preferred stock without 
par value of the corporation, entitled to cumulative pref. dividends at the 
rate of $7 per annum at any time prior to maturity date, unless called for 
previous redemption. in which event conversion may be made at any time 
— to 10 days before the redemption date. Ih conversion, the deben- 

shall be taken at their face value and the value of the preferred stock 
sha!!l be taken at $87 50 a share, with adjustment of accrued interest and 
dividends in each case. 

Corporation.—Incorp. Jan. 20 1926 in Delaware. Furnishes electric 
light and power to town of Nortonville, Ky., and to the principalplant 
of the Norton Coal Mining Co. at Nortonville. vpee completion of addi- 
tions and improvements now under construction, the corporation proposes 
to supply electric light and power to the entire group of mines of the Norton 
Coal Mining Co., one of the largest producers of coal in the State; other im- 
portant industries and mines in western Kentucky centring at Nortonville. 
and various municipalities in this section. The electric light and power load 
now under contract or ass upon completion of additions, including trans- 
mission tines, will absorb the estimated output of the new plant. 

Earnings.—Upon completion of the plant now under construction, the 
engineers estimate that the net earnings immediately available for interest, 
taxes and depreciation will be at the rate of $200. per annum, which, 
after deducting all interest charves on the Ist mtge. gold bonds, Series A 6%, 
now outstanding (V. 122, p. 3339) is over 5 times the interest requirements 
on these debentures. 

Purpose.—Proceeds will be used for betterments, extensions to the cor- 

tion's central power plant. including the transmission system, reimburs- 
ng the corporation for expenditures already made in connection therewith, 
and for other corporate purposes. 


Capitalization. 


First mortgage gold bonds. Series A 6%. due 1951____________ $1,100,000 
10-year 64% % conv. gold debentures due 1936 (auth. issue)___. 400,000 
Preferred stock, no par value (auth. 10,000 shares)___________ *857 shs. 
Capital RE ers See eric 10,000 shs. 


The above no-par preferred stock is entitled to preferred dividends, 
cumulative from July 1 1927, at the rate of $7 perannum. 4.571 additional 
shares of pref stock are held by the trustee for the conversion of the 

ebentures. Compare also V. 122, p. 3339, 3453. 


Kentucky Utilities Co.—Bonds oy stg o> Stuart 
& Co., Ine., are offering at 97 and int., to yield 5.20%, 
$6,250,000 Ist mtge. 5% gold bonds. Dated Feb. 1 1926; 
due Feb. 1 1961. 

Company.—Incorp. in Kentucky in 1912. Serves 119 ccmmunitics with 
one or more classes of public utility service, 118 communitics are supplied 
with electric lizht and power, 17 are supplied with ice, 10 with water, 4 with 
gas and 1 with street railway service. The combined populaticn of the 
communities thus served is estimated to be 224,000. Ccmpany controls 
the Kentucky .Hydro-Electric Co., which company owns and operates a 
22,500 k.w. hydro-electric generating staticn situated cn the Dix River 
near Lexington. Company also contrcls the Old Tominion Power Co., 
serving 17 communities in southwestern Virginia having an estimated 
population of 25.000. 

curity.—Secured by a direct first mortgage upon all of the fixed proper- 
ties, rights and franchises now owned by the company and no additional 
bonds may be issued on account of the acquisition of additional property 
unless the mortgage shall be a first lien thereon. 

Purpose.—Proceeds will be used for refunding (see V. 123, p. 1762) which 
will effect a substantial saving in interest charges, for extensions, improve- 
ments and additions and for other corporate purposes. 

Capitalization Outstanding in the Hands of the Public After This Financing. 
Preferred stock, 6% cumulative. $7,500,000 
Junior preferred stock, 7% cumulative- _- { 
I te eb ab eedine 5S 
First mt<¢e. cold bonds (incl. this issue) a an=a0Mhe eae 

a Of the $17,131.700 Ist mtze. gold bonds to be outstanding in the hands 
of the public, $644.800 are 6% Series C due May 1 1952;$4,236,900 are 6% % 
Series PD, due Sept. 1 1948; $2,000.000 are 544% Series F due Oct. 1 1955, 
and $10,250,000 are 5% Series Gand Series H due Feb. 1 1961. 

Income Account of Company as Now Constituted, Years Ended Aug. 31. 


1925. 1926. 
ny pe. SRR a ee $4,800,925 $5,321,701 
Oper. expenses, maintenance and taxes________-- 2,721,852 3,235,393 





$2,079.073 $2,084,207 
220,360 246,926 
Total Se Ep TCS @_ $2,299,434 $2,333,244 
Annual interest on lst mtge. bonds to be presently $936.587 





outstanding requires 


a Being earnings available to stock ownership of the Kentucky H ydro- 
Blectric Co. and the Old Dominion Power Co. after interest on $6,650,000 
combined funded debt ef those companies and all other prior charges. 
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Management.—The operations of the company are controlled by the Mid- 
dle West Utilities Co.—V. 123, p. 1762. 


Laconia (N. H.) Street Ry.—Sale.— 

The pro y of this company was acquired recently at a foreclosure sale 
by Guy M. Tetley and Howard W.'Byse, Laconia, N.H. The former will 
be President of the new company and the latter will be Vice-President. 
Thomas F. Cheney has been elected Secretary. The name of the new com- 
yous is ks he Lacon a Transit Co. It will operate buses between Laconia and 

rs, N.H. 

The New Hampshire P. 8S. Commission recently approved the sale of 
the $e’ohe to Guy Tetley and Howard Byse, and approved the issuance 
of $25,000 capital stock.—V. i121, p. 2038. 


Lake Charles Electric Co., Inc.—Bonds Called.— 

All of the outstanding ist mtge. 54% gold bonds, series A. dated Aug. 1 
1924, of this company (now by change of name, the Louisiana Electric 
Co., Inc.) have been called for redemption Nov. 1 at 105 and interest at 
the State Street Trust Co., trustee, State St., Boston, Mass. 


Louisiana Electric Co., Inc.—New Name.— 
See Lake Charles Electric Co., Inc., above. 


Lowell Electric Light Corp.— Stock Authorized.— 

The Massachusetts Department of Public Utilities has approves the 
issuance by the corporation at $47 50 a share of 12,881 shares of additional 
capital stock, par $25. The proceeds are to be applied to the retirement of 
floating indebtedness incurred for additions to the company’s property. 
The corporation has asked for authority to issue 17,175 shares, but the 
Commission decided that the proceeds of the smaller number of shares 
would amply care for outstanding notes.—V. 123, p. 1251. 


Luzerne County Gas & Electric Co.— Tenders.— 

The United States Mortgage & Trust Co.. as trustee, has $90,000 in the 
sinking fund and has invited tenders up to Oct. 27 of 20-year 7% 5. f. 
bonds to exhaust that sum at a price not to exceed 105 and int.—V. 122, D. 


Malden & Melrose Gas Light Co.— Stock Approved.— 

The Massachusetts t. of Public Utilities has authori the company 
to issue 16,999 additiona) shares of capital stock at par ($25). The com- 
pany had asked for ion to issue 33.998 shares at par but the Commis- 
sion in its finding states ‘‘while the petitioner requests approval to issue 
33,998 shares of additional capital stock, aqarogating .950, the out- 
standing notes of the company amount to $415,000. and on this basis $434,- 
950 would apply to future expenditures. e feel that the issue at this time 
of so large a number of shares, considering the amount of outstanding notes, 
is unnecessary."’"—V. 120, p. 582. 


Michigan Fuel & Light Co.—Retires Bonds.— 
The $600,000 5% bonds of the Benton Harbor-St. Joe Gas & Electric 
Co., due Oct. 1 1926, are now being paid off at the Central Trust Co., 
Chicago, Ill.—V. 121, p. 1227. 
Milwaukee Electric Railway & Light Co.—Earnings.— 
Earnings Twelve Months Ended Aug. 31 1926. 


I io iit ciertddttminnsrbdatnseone’ $25,725,358 

Se GIS OIE DRIER, good ccceccaunsecccstanscecses 17,420,665 
es CE s,s ba ebewelinetensebesacdaeae $8,304,693 

ER CR Eas ae. 363 


Balance available for interest, depreciation and dividends... $8,668,556 
Condens2d Balance Sheet Aug. 31 1926. 





Assets— Ltabilittes— 
Property and plant.-....... $88,161,061 | Preferred stock. .......--- $15,084,129 
Investments. _..........-- 2,070,554 | Common stock. --.-.-.---- 19,000,000 
Reserve, sinking and special Funded debt__......-.---- 41,507,200 

Be SE icanreseenses 480,922 | Notes and bills payable_... 1,080,000 
aS 360,393 | Accounts payable--------- 837,788 
Notes and bills receivable - - 7,650 | Sundry current liabilities... 925,526 
Accounts receivable-.-----. 1,697,342 | Inter-company accounts. . ,624 
Material and supplies... -- 2,849,333 | Miscellaneous accruals. - -. - 2,421,905 
Inter-company acts-_-_-.-_-_---. 2,226,643 | Suspense accounts. -.-.-.-.-- 552, 
Prepaid accounts. ---__----- 50,917  *=3 ee eee 17,299, 
Deferred assets._....._--- 6,061,965 | Surplus. ...........-....- 3,656,016 

Wi cttbihuneniewons oo $102,966,779 WEG dn actbsncdanbewes $102,966,779 
—V. 123, p. 1382. 


Mississippi River Power Co.—Debentures Called.— 

Certain 15-year 7% sinking fund gold coupon debentures, due Nov. 1 
1935 (aggregating $102,700). have been called for payment Nov. 1 next 
pond oy Be r+ the State Street Trust Co., trustee, Boston, Mass. 
—vV. ; oo 2 ; 


Mississippi Valley Electric Co.—Receivership.— 

Judge Ralph Otto of the Johnson County District Court, on Sept. 11 
appointed Henry Negus, Iowa City, receiver of the company with instruc- 
tions to continue the operation of the three street rail vay properties in- 
volved. The company is a holding corporation for the lowa City Electric 
Ry., the Fort Madison Electric Co., both in Iowa, and the Mankato 
Electric Ry., Mankato, Minn.—V. 119. p. 811. 


Montpelier & Barre Light & Power Co.— Offer for Stk.— 

Charles H. Tenney, D. Willard Leavitt and Matthew Lahti, as voting 
trustees in an announcement to the stockholders who have deposited their 
holdings with the voting trust, says in substance: 

“The trustees on Sept. 28 1926 signed an agreement whereby they 
agreed to sell and the purchasers to buy, subject to the usual provisions 
allowing the purchaser to examine and verify the company’s status and 
titles, all of the stock of the company deposited with the trustees. The 
time allowed for such examination will expire on Oct. 15 1926, at which 
time it is expected that the purchaser will become bound to complete the 
yurchase of the stock. The time provided for delivery and payment is 
Jan. 15 1927. Directly after Oct. 15 1926, you will be informed further as 
to the situation.” 

{Under the deed of trust, the stock cannot be sold by the trustees at a 
price below 160 for the cemmen and 140 for the pref.| 

The company has notified the Massachusetts Commissioner of Corpora- 
tions that it has voted to authorize an issue of 15.410 additional shares of 
6% preferred stock, par $100, which will be held for exchange of 5% con- 
vertible mortgage bonds, due 1944, as they are offered. The bonds are 
outstanding in the same amount, $1,541,000.—-V. 122, p. 1610. 


Montreal Light, Heat & Power Consolidated.—Bonds 
Sold.—Wood, Gundy & Co., I ¢., Aldred & Co. and Harris, 
Forbes & Co. have sold at 99% and int., yielding over 
5.03 %, $30,000,000 25-year sinking fund 5% Ist ref. & coll. 


gold bonds, series ‘‘A.’ 
These bonds were offered simultaneously in Canada, United States and 


abroad. p 

Dated Oct. 1 1926; due Oct. 1 1951. Authorized $75,000,000, to be 
outstanding $30,000,000. Principal and interest (A. & O.) payable at the 
holder's option, in Canadian gold coin at the Royal Bank of Canada, in 
Montreal! and Toronto, or in U. 8S. gold coin at the agency of the Royal 
Bank of Canda, N. Y., or in gold coin of Kingdom of Great Britain at the 
Royal Bank of Canada, London, Eng., at the fixed rate of $4 86 2-3 to the 
£1. Denom. c* $1,000 and $500, and r* $1,000 and authorized multiples 
thereof. Red., all or part, on any interest payment date on 60 days’ notice 
at the following prices and accrued interest. viz., at 105 if redeemed on or 
before Oct. 1 1931, and thereafter at 1% less for each 5 subsequent years 
cr fraction thereof. Montreal Trust Co., Montreal, trustee. 

Lega’ investment for life insurance companies under the Insurance Act. 
1917, Canada. 
Data from Letter of Sir Herbert S. Holt, President of the Company. 


Company.—Operates one of the largest public utility systems in Canada. 
Owns over 99% of the issued capital stocks of Montrea!] Lt., Ht. & Pr. Co. 
and of Cedar Rapids Mfg. & Pr. Co., and, under operating agreements, 
operates their businesses and properties and receives all their revenues for 
98 years from 1916. Directly or throuch its subsidiaries or associated com- 
panies, Montreal Consolidated does all the gas business. substantially all 
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the domestic, municipal and commercial electric light and power generating 
and distributing business, and has a very important interest in the street 
railway system, of Greater Montreal, embracing a rapidly growing commun- 
ity of over 1,028,000 population. & Hite Fah be be me 

Earnings.—For the last 5 fiscal years the gross income of the company, 
and the net income available for interest and dividends on all bonds and 
guaranteed minority capital stocks of subsidiaries outstanding in the hands 
of the public and for intrrest on this issue of Ist ref. & coll. trust bonds, 
were as follows: 


1925. 1924. 1923. 1922. 1921. 
Gross_____ $18,282,938 $17,302,263 $16,017,985 $14,318,795 $13,177,603 
Net_.._____ 8,649,367 .228,496 7,332,138 6,413,154 5,340.882 


For the 6 months ended June 30 1926 corresponding net income was 
$4,524,760, or at the rate of $9,049.520 per annum, equal to 3.2 times 
annual interest and dividend requirements on the above mentioned bonds 
and guaranteed minority stocks of subsidiaries and this issue of bonds. 
The above net income figures are after deduction of operating expenses, 
depreciation and renewal reserves and all taxes except income taxes and after 
elimination of all inter-company items. 

Equity.—These bonds are senior to 2.021.837 shares of no par value, 
representing at current market price on the Montreal Stock Exchange an 
equity behind the bonds of over $140.000.000. 

Capitalization Upon Completion of Present Financing and Including Bonds 
and Shares of Subsidiary Cos. in Hands of the Public. 
Outstanding in 


Authorized. Hands of Public 
Ist ref. & coll. trust bonds (this issue)_______ $75,000,000 «$30,000,000 
Bonds of subsidiary cos. held by public__ To be closed 26,680.700 
Minority common shares of sub. cos. at par 304,672 


Common shares (no par value) __....2,558,163 shs. y2.021,837 shs. 

x Of series A. y Includes 80,000 shares recently sold to employees and 
by customer ownership campaign. 

Purpose.—To retire, at par and dividend, $32,363,950 of pref. shares. 

Security.—1st ref. & coll. trust bonds will constitute the only present 
funded debt of theco. The bonds will be secured by trust deed constituting 
a first specific mortgage and charge on: (1) all the real and immovable 
properties of the company; (2) the following securities and shares of sub- 
sidiary and(or) associated cos.: (a) Over 99% of the issued capital stock of 
Montreal Light, Heat & Power Co.; (6) over 99% of the issued capital stock 
of Cedar Rapids Mfg. & Power Co.: (c) certain bonds and shares of the 
above and other sub. cos.; (d) $1.290,.787 of $5,126,172 par value issued 
common shares and $150,000 of $5,125,372 par value of issued pref. shares 
of United Securities, Ltd.; (3) the o ting agreements of the company 
with Montreal Light, Heat & Power Co. and Cedar Rapids Mfg. & Power 
Co.; (4) the power contracts with the Shawinigan Water & Power Co. 
hereinafter mentioned. 

The bonds will be additionally secured by the floating charge of the trust 
deed covering all the company’s assets not verecc by the specific charge. 
The svecific and floating charges will cover all of tne company’s interest 
in assets acquired after the execution of the trust deed. 

Sinking Fund.—The trust deed will provide for an annual cumulacive 
sinking fund commencing Oct. 1 1927 for the exclusive retirement of bonds 
of series ‘‘A,’’ sufficient to redeem by maturity one-third of bonds of ser. A. 
* Montreal Tramways Contract.—Jointly with the Shawinigan Water & 
Power Co., the company controls United Securities. [td., which through 
stock ownership controls Montreal] Tramways Co., which owns and operates, 
under favorable long-term contract with the city of Montreal, the street 
railway svstem in the city and in the suburban municipalities on the Island 
of Montreal. embracing 275 equivalent miles of single track. Mont: 
Tramways Co. is a large consumer of electric power, purchasing 45,000 h.p. 
annually from the company and its subsidiaries. 


Preferred Stock to be Redeemed on Nov. 1.— 

On Nov. 1 1926, the company will redeem for cash at the office of the 
Montreal Trust Co., Montreal, all preferred stock at 50 and divs. Inas- 
much as the preferred shares are being redeemed out of capital, the letter to 
stockholders states, the company is advised by counsel that the money 
received for principal is not subject to taxation under the Canadian Income 


Tax Act. 
Shareholders are informed that no further dividends will be paid on the 
old $100 par value shares, and they are therefore requested, if they have 


not already done so, to exchange their $100 certificates into preferred and 
no par value common stock. It is pointed out that the redemption money 
for the preferred shares cannot be paid. except against surrender of certifi- 
cates representing same.—V. 123, p. 1763. 


Narragansett Electric Lighting Co.—Cash Offer Re- 
newed.—Bond & Goodwin, Inc., in an advertisement dated 


Oct. 4, addressed to the stockholders of the company, state: 

Our offer to buy at $86 a share stock of Narrangasett Electric Lighting 
Co. has been renewed for the balance of this week. 

All stock purchased will be deposited under the plan and agreement 
dated July 28 1926, if and “hen such deposited stock will enable the plan 
to be made effective before March 15 1927, as to both United Electric Rys. 
Co. stock and Narrazansett Electric Lighting Co. stock. If the plan 
does not so become effective, all stock purchased will be either retained or 
resold by us. 

Certificates properly endorsed (and with sienature guaranteed) should 
pe aren either to Rhode Island Hospital Trust Co. or to your local 

roker, 


New Merger Plan Accepted—Directors Recommend Com- 
romise Offer of $87 a Share Applicable to Deposited Stock.— 
he Hartford “Courant” Oct. 8 savs: 


A new compromise offer of $87 a share for stock of the Narragansett 
Electric Lichting Co. of Providence. being retroactive and applicable to 
stock already deposited. and carrying rights to buy preferred stock in the 
Rhode Island Public Service Co.. was approved by the directors of the 
Narragansett company Oct. 7. The directors commended acceptance of 
the offer. This action probably marks the culmination of a struggle for 
control of the Narragansett company that has been waged since the latter 
part of July. The original offer was $86 a share. 

At the meeting of directors of the Narragansett compnay two new 
directors were elected. They are Frank Commerford (of Royce, Gray. 
Boyden & Perkins). Boston. and Arthur Allen (of Hinckley, Tillinchast 
& Phillips), Providence. They are counsel for the Rhode Island Public 
Service Co. and the Narragansett company, respectively. 

President Louis C. Gerry of the Rhode Island Public Service Co. said: 
“It is gratifving that all the differences between these companies have 
been terminated and that from now on thev will work together in harmony 
for the public interest. We were glad to offer an opportunity to the stock- 
holders of the Narragansett Company to become stockholders of our com- 

ny at terms which will insure a continuance of their good-will in the 
‘uture.”’ 

The announcement that control of the Narragansett company had 
passed to those seeking to bring about the merger was made several! days 
ago. following the action of the Rhode Island Hospital Trust Co. in de- 

ting its big holdings. More than 50% of the stock is now held by 
ond & Goodwin, Inc., acting as agents for the Rhode Island Hospital 
Trust Co., but more than two-thirds of the outstanding stock—about 
470.000 shares—is required to consummate the merger. Since control of the 
company has passed the directors of Narragansett company Oct. 7 in- 
structed President Barrows to recommend to the stockholders sale of their 
stock upon the terms of an agreement arrived at in a meeting of the directors 
and representatives of the merger backers. 
Terms of New Offer. 

The terms of the new agreement provide that $87 a share is to be payable 
for the stock, the additional! dollar to be paid, however, in two instaliments, 
one of 70 cents to be payable when 89% of the Narragansett stock has been 

by purchase or deposit. and the balance of 30 cents to be payable 


interests. An additional concession is the right allowed to Narragansett 
stockholders to buy at $29 a share one share of the preferred stock of the 
Rhode Island Public Service Co. on a basis of one (share of preferred stock 
for each share of Narragansett stock. At $29 a share the preferred stock 
of the Rhode Island Public Service Co. will yield at the rate of 6.9%. 
Upon the acceptance of these more favorable terms the Rhode Island 
Public Service Co. expressed its willingness to have the offer of the addi- 
tional $1 a share made applicable to Narragansett stockholders who had 
at ey A de ted their holdings. 
The offer of $86 a share, which, according to the announcement (above) 
ires Oct. 9, has been extended until the close of business Oct. 16. The 
ogpertaaity 
stock of the Rhode Island Public Service Co. will be 


additional doliar will be issued in the form of warrants and the 
to acquire preferred 





j 





in the form of 


ts 


rights. All stock bought by Bond & Goodwin will be de- 
ted under the Rhode Island Public Servi 


ice Co. plan and when a suf- 

icient amount of stock has been acquired te make the plan effective, both 
as to the Narragansett company and the United Electric Railway Co., it 
will be made operative.—V. 123, p. 1504. 


National Public Service Corp. (Subs.).—Farnings.— 





12 Months Ended July 31— 1926. 1926. 
Gross earnings & other income - as ae he $21 ,527.€48 $24,214,384 
Expenses, maintenance & taxes_ ...----.--- 12,994,014 14,002,489 

RE OR LL A NL BGO TE eg $8,533,634 $10,211,895 
Interest & dividend charges__._______ 1 ae RE gg, So By &,560, 
ee ee ac oa betube sateen ase ee 1,376,942 
Minority interest..._.........___- aungiCulidni athe nail 29,327 
Interest requirements____________- Gitnd Schon, PIE serrate i 8 
Bond discount & expenses_________ ob omen ple baa onteat te 378,140 
Preferred dividends_______-_- Slade bvdbus adeakatotereeul 659,071 
CO °° me i en ie ad 309,700 

0 eo Pee Me Pes ek hae $993 ,17 


Commenting on the report to the stockholders, A. E. Fitkin, Pres., 
called attention to the inclusicn of a ie of the Florida Power — 
with those of Tide Water Power Co. and subsidiaries inasmuch as the 
property of the former is in process of transfer to Pinellas County Power 
Co., the principal Tide Water subsidiary in Ficrica. Pe announced that 
Pinellas County Power Co. is in process of acquiring al] the cutstanding 
stock of Central Florida Power & Light Co. and variovs municipal plants. 
The West Florida Power Co. is developing a hydro-electric site which it 
owns near Tallahassee.—V. 123, p. 982. 


Nebraska Power Co.—Plans New Financing.— 
The company has applied to the Nebraska State Ry. Commission for 


authority to issue $1,000,000 6% pref. stock. $1,000,000 additional 7% 
a stock and $1,000,000 additional 5% 30-year bonds.—V. 122, 
p. 3340. 


New England Telephone & Telegraph Co.—Bonds.— 
Holders of temporary Ist mtce. 444% gold bonds. series B, have been 
advised that the bonds, in definitive form, are woady for delivery in exchange 
for ae ay f bonds upon surrender of the latter. in Boston, at the 
pee 1 the First National Bank of Boston, 67 Milk St., and in 
ew York at the office of the New York Trust Co., 100 Broadway. (See 
also V. 122, p. 2800.)—V. 123, p. 1634, 1382. 


New Jersey Power & Lt. Co.— Merger—Recapitalization. 

The stockholders will vote Nov. 4 (a) on approving the merger with this 
company of the Newton Gas Co. and the Wash n Co., and (b) on 
increasing the authorized capital stock frem $1.000,000 common and 
$1,000,000 7% preferred stock, both of $100 par value, to 150,000 shares of 
common stock and 100,000 shares of $6 cum. pref. stock, of no par value. 

The preferred stockholders of the New Jersey Power & Light Co. are 
given the choice of taking for each share of pd a: 7% preferred stock 
one share of new $6 preferred stock which is eemable at 110 and divs., 
and $16 in cash; or in cash 110 and divs. to date of payment, the price at 
which the company is permitted by the terms of its charter to call and 
redeem the outstanding preferred stock. Thirty days from the effective 
date of the merger will be allowed for the choice. Payments and exchanges 
will be made within 30 days after the expiration of that pericd. 

The present holders of the preferred stock will be given a preferential 
right to subscribe to new $6 preferred stock at the price of and div. 
cores from the first day of the quarter in which the merger becomes 

ve. 

All dividend adjustments on the stocks exchanged as hereinabove pro- 
vided will be made as of the first day of the quarter in which the merger 
becomes effective. 

Pres. W. S. Barstow, Oct. 2, says in substance: ‘‘This step is made 
necessary by the rapid growth of the company im recent years, requiring 
constant extensions to lines and additions to plants and other facilities. 
This calls for the sale of stock as well as bonds.’’—V. 123, p. 711. 
Ninth Avenue RR.— Merger.— 


The stockholders will vote Oct. 18 on approving “‘a proposed consolida- 
tion and merger of the corporation with the Eighth Avenue RR.; the sale 
of the whole or any part of its property, and the issuance and sale of notes 
or bonds secured bv mortga’e of the whole or any part of its property and 
franchises.’’—V. 122, p. 2192. 


North American Co.—I/ssues Two Booklets.— 

T wo booklets were sent out on Oct. 1 to stockholders of the company 
accompanied by a letter from President Frank L. Dame. 

The books contain a complete description of the new Avon Station as 
well as a resume of the power situation in Califorriia, with a special reference 
to the effect of the new electric tie line.-—V. 123, p. 1634, 1382. 


Northern Indiana Public Service Co.—Proposed Acqui- 


sitions—New Financing .— 

Plans for the purchase «1 «he properties of the Peru Gas Co. (V. 117, p. 
2781) and the Indiana Gas Transportaticn Co. by the above comer k have 
been presented to the Indiana P. S. Commission in a petition filed jointly 
by the three companies. 

The Peru Gas Co. supplies gas service in the city of Peru. The Indiana 
Gas Transvortation Co. owns three pipe lines used in transperting gas te 
various cities in central Indiana. Ore pire line appreximately 36 miles in 
length extends frem Fort Wayne to Blufftcn and Tecatur. It is used in 
supplving gas to Ossian, Tecsin. Preble, Pecatvr and Blvfften. Another 
pipe line approximately 18 miles in length extends frem Frankfcrt to 
Lebanon and is used in supplying gas to | ebancn and Antioch. The third 
pipe line is approximately 31 miles in Jength and extends from T.ogansport 
to Wabash and is used in supplying gas to Logansport, Peru, Rich Valley 
and Wabash. 

The Northern Indiana Public Service Co., which furnishes gas and elec- 
tric service in 119 communities in nerthern Inclara. operates gas manufac- 
turin’ plants which produce the gas used in the territcery served by Indiana 
Gas Transportation Co. and the Peru Gas Co. The Nerthern Indiana 
Public Service Co. leases the pipe lines frcm the Indiana Gas Transportation 
Co. 

Thetotal valuation of the properties whichthe Northern [Indiana company 
prepeses to buy is set up in the petition as $1.497.092. The value of the 
properties of the Peru Gas Cr, are fixed at $438,767 and those of the Indiana 
Gas Transportation Co. at $1 058.925. 

The Northern Indiana Public Service Co. also asks permissicn to issve and 
sell the following securities for the purpose of financine this purchase: 
$700 000 of 6% preferred stock. to be seld at net less than 86% of par 


| to vield $602.000. and 89.599 shares of common stock without nar value, 


to be sold at not less than $10 ver share, te vield $895 090: tetal. $1.497.090. 

The petition asks the Commissicn to make an investicaticn for the pur- 
pese of finding and determining the value cf the rr-verties as of Aug. 1 
1924 before authorizing the nurchase.—V. 19%, p. 1595. 


Northern States Power Co.—Farnings.— 
12 Months Ended Aug. 31— 10°R. 095. Inc. 
Gross earnines = $97 F756 748 $25 F917 ,223 $1,984.41 
x Net after taxes Pte aiiclate ..-- 12.210,720 11,858.773 1,451,94 

x Before denvreciation.—V. 12°. p. 1951. 

Ocean County (N. J.) Gas Co.— Sale.— 

The property of the company. located at Toms River, N. J., with mains 
extending to Tuckerton on the sonth and to Island Heights on the east, 
was sold recently by Howard Fwart. receiver under the Court of Chancery, 
te Col. 8. E. Wolff of New York and associates. A new companv, the Ocean 


5 
7 


acq } Co., will “ceed to the business and property of the old company. 
when 51% of the United Electric Rys. stock is turned over to the merger | Gas Co.. will succe . 


Col. Wolff states that the plant will be put in first class shape and that there 
is ample capital in reach to do this. 

Officers of the new company are 8S. E. Wolff. Pres.: E. G. Berry, Sec., 
Toms River and PD. Graham. Treas.. Fast Orange. The new companv has 
an authorized capital of $275 000 in stock and has authorized $275,000 in 
bonds, of which $60,000 will shortly be issued.—V. 121, p. 708. 


Olean (N. Y.) Bradford & Salamanca Ry.—Receiver.— 
Judge Ths. s. empan of ber ay pea Supreme Court recently ap- 
inted Frederick W. Kruse receiver for the company. 
poThe New York P. 8. Commission had recently authorized the Olean 
Bradford & Salamanca Bus Line. Inc.. a subsidiarv. to operate a bus line 
in the city of Olean, N. Y., and from that city to the yillage of Richburg. 
The proposed route was to be about 21 miles in length.—V. 121, p. 2274. 
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Pacific Power & Light Co.— Bonds Called.— re 
All of the outstanding Ist lien & gen. mtge. 8% gold bonds, Series ‘A, 
dated Aug. 2 1920, have been called for redemption Nov. 1 at 103 and int. 


at the United States Mortgage & Trust Co., 55 Cedar St., N. Y. City.— 
¥. 138.9. 781. 


Peru (Ind.) Gas Co.—Proposed Sale.— 


See Northern Indiana Public Service Co. above.—V. 117, p. 2781. 


Philadelphia Rapid Transit Co.— Stock Offered.— 
The company its offering to car riders $5,000,000 7% preferred stock at 
ar ($50). Su bers may apply for one to 20 shares, which may be paid 
5 full or $1 weekly. These terms are simliar to those for previous offer- 
ings. See also V. 123, p. 1635. 


Pine Bluff Co.—Merger.— 


See Arkansas Power & Light Co. above.—V. 122, p. 214. 


Pittsburgh (Pa.) Rys.—Offer Made to Underlying Holders. 

The company recently notified holders of the $300,000 Ist mtge. 5% bonds 
of the Brownsville Avenue Street Ry., due Aug. 1 1926. that in pursuance 
of the policy followed with referer ce to other matured bonds, it was pre- 
pared to continue interest payments on this issue pending completion of 
the financial! reorganization plan, providing for a general refunding and uni 
fying mortgage under which bonds would be exchanged at rates to be de- 
termined. Bondholders desiring to accept this arrangement were re- 
quested to forward bonds to the Pittsburgh Trust Co.—V. 123, p. 456. 


Rhode Island Public Service Co.—New Plan.— 


See Narragansett Electric Lighting Co. above.—V. 123, p. 1507. 


Savannah Electric & Power Co.—New Financing, &c.— 

The stockholders on Oct. 7. (a) voted to change the 25,000 shares of 
common stock, par $100 ‘all outstanding) into 100,000 shares without par 
value, the existing shares to be exchanged for new shares in the ratio of 
one par value share for 4 shares without par value; (4) increased the 
authorized common stock from 100,000 shares of common stock without 
par value to 200,000 shares of common stock without par value: (c) increase 
the authorized Ist preferred or debenture stock from $1,800,000 to $2,200. 
000 and desicnated said increased first preferred or debenture s®ock as 
series © stock, such stock to be entitled to cumulative dividends at the 
rate of 7% per annum and redeemable at the option of the company at 
110 and divs. 

The stockholders also authorized the directors at any time or from time 
to time to sell and dispose of all or any part of the $500,000 of series C Ist 
preferred or debenture stock and all or any part of 100,000 shares of com 
mon stock without par value at such price or prices as they may fix and as 
may be conformable to law and to whomsoever they may, in their sole 
discretion, determine and without a genera) offering of the same to the 
stockholders. 


Secretary Paul R. Fleming, in a recent letter to the stock- 
holders, said in substance: 


The directors have authorived an expenditure of approximately $2 ,300.000 
to provide for the purchase and installation of a 20,000 h.p. turbine with 
auxiliary boilers, pulverized fuel equipment and other apparatus in the 
Riverside power station of the company in order to provide additional 
electric generating capacity necessary to keep pace with the growth of 
the community served. ‘This work has been financed in part throuch the 
issue and sale of $1,700,000 of 3-year 5°% gold coupon notes dated June 1 
1926. In order to maintain a properly balanced financial structure, it is 
the opinion of the directors that additional common stock should be sold 
at his time to provide a substantial part of the remaining funds needed for 
this installation and other miscellaneous capital expenditures. 

The common stock is now divided into shares of the par value of $100 
each, but the market value of these shares is less than this figure. As 
additional par value shares cannot be sold below this price, it is recom 
mended that corporate action be taken to provide for the exchange of the 
existing common shares for new common shares without par value in a 
ratio of four new shares for every common share now outstanding and for 
the issue and sale of additional common shares without par value. The 
company will be thereby enabled to dispose of future issues of common 
stock under varying market conditions from time to time as this method of 
financing appears desirable. The Engineers Public Service Co., which 
has acquired a substantial interest in the common stock of this company. 
has offered to purchase for cash at $18 per share 33,334 of the additional 
common shares without par value now authorized. Such sale will furnish 
the company about $600,000 cash. which will provide the balance of the 
funds now required and wil! of course strenvthen the position of the senior 
securities. The balance of the common shares will be reserved for sale 
from time to time in the future as determined by the directors. 

It has been the practice of the company to encourage local distribution 
of stock through the sale of first preferred or debenture stock to customers 
and employees. At present series B stock of this class carryine 7 !4‘ 
dividends is being sold, but in view of the improved condition of the com 
pany and of the security market. it is the opinion of the directors that the 
company should make available for a new series of first preferred or deben 
ture stock carrying a lower rate of dividend.—-V. 123, p. 1383, 1252. 


Southern California Edison Co.—Rights.— 

Fach original preferred. preferred or common stockholder of record Oct. 20 
1926 may subscribe on or before Nov. 30 for new series B 6% preferred 
stock (par $25) at $24 25 a share at the rate of 1 share for every 12 shares 
of stock owned. No fractional shares will be issued. The company vill, 
on or before Nov. 5 1926, mail or deliver to each stockholder a subscription 
warrant specifying the number of shares for which the stockholder is 
entitled to subscribe under this offer. Warrants will be transferable 
by delivery. 

To subscribe for shares. warrants should be surrendered to any one of 
the following places: Bankers Trust Co., 16 Vwill St.. N. Y. City: E. H. 
Rollins & Sons. 200 Devonshire. Boston, Mass.: E. H. Rollins & fons, 
231 So. La Salle St.. Chicag, IlJ.; the Investment Department of the 
company, 306 West 3d St., Los Angeles, Calif.; one of the company’s 
district offices, on or before Nov. 5, accompanied by payment in full. 
The California RR. Commission recently authorized the issuance of 400,000 
shares of series B 6% preferred stock, par $25.—V. 123, p. 712, 456. 


— 
Southern Illinois Light & Power Co.—Bds. Called.— 
All of the outstanauing series A 7% 1st lien and ref. gold bonds, dated 
Dec. 1 1921, have been called for payment Dec. 1 at 107% and int. at 
the Central Trust Co. of Ill., 125 West Monroe St., Chicago, Ill., or at 
the First National Bank, N. Y. City.—V. 117, p. 97. 


Southern Wisconsin Electric Co.—Bonds Called.— 
home eplion Ser parmnaet Darn t ndat ei lel ie mek tee an ce eee t Ree 
aymen ec. next a an nt. at the Centra 
Co. of Illinois, Chicago, I1l—V. 122, p. 2043. ? 


Southwestern Utilities Corp.—T7o Retire Bonds.— 

All of the outstanding Ist mtge. 8% s. f. gold bonds, Series ‘‘A,’’ converti- 
ble, dated Dec. 1 1921, have been called ‘or payment Nov. 1 next at 110 and 
int. at the Empire Trust Co., trustee, 120 Broadway, N. Y. City. 

Redemption of these bonds will be made at the offices of Taylor, Ewart 
& Fie pos —_ Nov. 1 1926 at 110 and int. to date of presentation. 


Standard Gas & Electric Co.—Bonds Sold.—A bank- 
ing group headed by H. M. Byllesby & Co., Inc., and in- 
cluding Janney & Co., Hambleton & Co., Ine., and Federal 
Securities Corp., has s ld at 99 and int., to yield about 
6.08%, an additional issue of $7,500,000 6% gold debentures, 
dated Feb. 1 1926 and due Feb. 1 1951. (See description 
in V. 122, p. 751.) 

Data from Letter of John J. O’Brien, President of the Company. 


Company.—Company’s system comprises one of the large public utilit; 
organizations in the Uni States, embracing the eperedinn, anaammens 
and engineering of utility pro ies. The present o ted and subsidiary 
— utility companies furnish electric power and light. gas. steam heat, 

lephone, water or street railway service in important commercial. financiai 
and industrial centres located rosperous sections in 19 States. The 
communities served, num veriag 11,2174 aavi. an 33 ye) ; ae 





5.500.000, include the cities of Pittsburgh, Minneapolis, St. Paul, Sam 
Francisco, Louisville, Oklahoma City, Muskogee, Ardmore, Sioux Falls, 
St. Cloud, Fargo, La Crosse. Eau Claire, Green Bay, Oshkosh, Sheboygan, 
Menominee, Casper, Marshfield. Kalispell, Medford, Klamath Falls, Pu- 
eblo, Tacoma, San Diego and Stockton. ‘ 
The present operated and subsidiary public utility companies have an 
aggrevate installed hydro-electric and steam electric generating ca ty 
of 1 483,733 h.p.: installed dally gas manufacturing capacity of 107,120,000 
cu. ft.; a total of 39,735 miles of transmission and distribution pole and 
underground lines, and connected electric load, al! presse of 2,316,334 
kilowatts. They serve a present combined total of 1.458.996 customers, 
and for the 12 months ended June 30 1926 had a combined total electric 
output of 3 363.402.422 k.w. hours. and for the same period a total gas 
output of 57.061.269.000 cu.ft. The total gross earnings of the present 
operated and subsidiary public utility companies for the |2 months ended 
June 30 1926 were $144,103.130 and the net earnings $69,875 390. 
Company also owns a controlling interest in Shaffer Oil & Refining Co. 
and subsidiaries having an established position in the oil industry, with 
complete production, refining, transportation and distributing facilities, 
which company. together with its subsidiaries. for the 12 months ended 
June 30 1926 had gross earnings of $19,129,887 and net operating earn- 
ings of $5 681.853. 
Capitalization Outstanding (Giving Effect to Present Financing). 
2-year 6% gold notes. due Oct. 1 1935 (closed issue) 
7% cumulative prior preference stock 
8% cumulative preferred stock 
6% non-cumulative stock - 


6% bonds, due June 1 1929. which are a first lien on the entire property 
of that company, valued largely in excess of its funded debt. The operation 
of the sinking fund should retire substantially all these bonds before maturity. 
Purnose.—Proceeds will provide funds to reimburse the company for 
expenditures made in the acquisition of public utility securities and for other 
corporate purposes. 
Earnings 12 Months Ended June 30 1926. 
‘Of Standard Gas & Electric Co., not including its proportion of undis- 
tributed earnings of operated and subsidiary companies.| 
Gross revenue 
General expenses and taxes 


Net revenue. __ $7 .736 .536 

Collectible earnings of company for the 12 months ended June 30 1926 
were $7 .736 536. or over 4.29 times the $1 890.000 annual interest require- 
ments on the entire funded debt of the company presently to be outstanding. 
These collectible earnings are the amounts actually received or in the process 
of collection and do not include any income from the company’s investment 
in Shaffer Oil & Refining Co. common stock. nor Standard’s proportion of 
undistributed earnings of operated and subsidiary companies. nor any 
income from its recent large investment in the securities controlling tae 
Pittsburgh utility properties. 

Consolidated Earnings Statement 12 Months Ended June 30 1926. 
Standard Gas & Electric Co.’s System 

Gross earnings from all sources—Operated public utility prop- 

erties, $144,103.130: oil properties, $19.129 887 _$163 233,017 
Oper. expenses, maintenance and taxes—Operated puplic util- 

ity properties, $83,227,740; oil properties, $13,.448,034__.. 96,675,774 


Net earnines—Operated public utility properties, $60,875.- 
390: oil properties, $5.681,853__-_-_.--- ae 
Interest and dividend charges on securities of operated an 
sub. cos. now in hands of public, incl. minority interests’ 
proportion of undistributed earnings 
Depreciation, depletion and amortization 


$66 557 ,243 


$41 733. 


14,159,113 


Balance of earnings applicable to securities of operated and 
subsidiary companies now owned by company _.. $10,660,076 
Other income of company, less expenses, from engineering, 
supervision, profits on investments and other operations- - - 2,963 ,235 
Gross income applicable to Standard Gas & Electric Co___ $13.623.311 
Consolidated earnings for 12 months ended June 39 1926 applicable to 
interest charzes of Standard Gas & Electric Co. were $13 623.311, or over 
7.56 times the annual interest requirements of $! 899,000 on the entire 
funded debt of the company presently to be outstanding. These consoli- 
dated earnings include $1.370.000 income applicanle to the company’s 
common stock holdings of Shaffer Oil & Refining Co.—V. 123, p. 1384. 


Staten Island Edison Corp.—O/ffer Made to Holders of 
Ref. & Impt.6%% Gold Bonds, Series ‘A .’’— —_ <n < 

The holders of ref. & impt. 6%% gold bonds, Series ‘“‘A.’’ due July I 
1953, may for a limited time exchange their bonds for $7 dividend series 
preferred stock of Associated Gas & Electric Co. as follows: 10% shares of 
said stock for each $1 .000 of ref. & impt. 64 % eo'd bonds, Series ‘‘A,”’ due 
1953, with cash adjustment for interest and dividends. By making this 
exchanze the holder of a $1 .000 614 % bond will increase his return from $65 
to $75 25. The present dividend policy of the Associated Gas & Electric 
Co. gives holders of its pref. stock the option of receiving dividends in Class 
“A"’ stock upon a basis which, at current market prices. amounts to more 
than the cash dividend rate. Through the exercise of this option, the re- 
turn exceeds these figures. 

The Associated Gas & Electric System, it is announced, now owns all 
but a few scattered shares of common stock of the Staten Island Edison 
Corp., it having just acquired the holdings of the minority interest amount- 
ing to approximately one-third of the total outstanding. The acquisition 
of this substantial block of common stock will add materially to the earnings 
of the Associated System.—V. 123, p. 1507, 1252. 


Suburban Gas & Electric Co.— Stock A uthorized.— 

The Mass. Dept. of Public Utilities has authorized the company to issue 
12,517 aaaitional shares of capita) stock (par $25) at $37 50 ag share. The 
company had asked for premission to issue 20,027 shares.—V. 117, p. 1248. 


Tide Water Power Co.—Pref. Stock Sold—Stroud & 
Co., Eastman, Dillon & Co., and A. E. Fitkin & Co. have 
= 97% and div. $1,500,000 7% series pref. (a &_d) 
stock. 


Dividends payable monthly. Red. aJl or part on first day of any month 
upon at least 30 days’ notice at $115 and divs. Dividends cumulative at 
the rate of 7% per annum. Transfer agents, Tide Water Power Co., 
Wilmington, N. C., A. E. Fitkin & Co., 165 Broadway, New York City. 

Company .—Furnishes to the public without competition electric light and 
power in Wilmington, N. C., and vicinity, with an aggregate population of 
approximately 71,500. It also furnishes all the gas and street railwayservice 
in Wilmington. Its properties include a steam electric generating station 
and a combination coal and water gas plant, with an extensive system 
high tension electric transmission lines and gas distribution mains. 


Earnings Year Ended Aug. 31 1926. 
Gross income 


Operating expenses, maintenance & taxes 
Interest requirements on funded debt 


$1,132,459 
72 


Net income available for dividends, depreciation, &c $1,059,683 
Annual dividend requirements on preferred stock (including , 

this issue) 338,551 

a Dividends amounting to 363,676 paid by the Pinellas County Power 
Co. on its 7% preferred stock not owned by Tide Water Power Co. are 
included in operating expenses in the above statement. 

Capitalization— Authorized. Outstanding. 
Ist lien & ref. mtge. gold bonds Indeterminatea$10,661,000 
Consol. Rys., L. & Pow. Co., Ist 5s due 1932_- $600,000 b295,250 
Gen. lien 20-year 6s, 1946 2,500,000 2,500,000 
Pinellas County Power Co. 7% pref. stock- - -- 1,800,000 1,401,300 
Preferred stock (par $100) 5,500,000 4,480,700 
Common stock (no par) over 99% owned by 

National Public Service Corp 50.000 shs. 32,313 chs. 

a Series A 8% $4,360,500; series B 544% $2,550,5 0; series OC 5% 
$3,750,000. b $304,750 addit nal bonds of this issue hela alive ins king 
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fund, drawing interest for benefit of fund. ¢ 7%, $5,500 (prior issue); 
7% series, $1,985,000: 8% series, $2,490,200. There is also $2,000,000 
6% preterred stock authorized, none of which has been issued. 
‘oceeds of the sale of this preferred stock, together oa> peoee from 
the issue of $3,750,000 Ist lien & ref. mtge. bonds (see offering in V. 123, 
P. 1507). $2,500,000 gen. lien 20-year 6% bonds, and 20,313 shares common 
stock without par value. wil! be used for the acquisition of all of the property 
of the Florida Power Corp. and the entire capital stock of the West Florida 
Power Co.; to provide funds for the redemption of the company’s $1 ,461 ,900 
7% debenture bonds and in part for expenditures already made and addi- 
tional expenditures presently to be made in connection with the construction 
rogram outlined above, to complete which the company may issue addi- 
onal securities. See also V. 123, p. 1507. 


United Electric Rys.— New Plan.— 
See Narragansett Electric Lighting Co. above.—V. 123, p. 1508. 


United Electric Securities Co.—Bonds Called.— 

Cer ain 2408, 3).1, 334, 35 h, 37cn and 38+h series colla eral trust bonds, 
aggrega ing $244,000, have been called for redemption on Feb. 1 1927 at 
103 and int.a *he A rer'ecan Trus’ Co. trustee 59 State St. Boston. Mass. 

The company at its office, 31 Nassau St., N. Y. City, will until Oct. 18 
receive bids for the sale to it of collateral trust 5% bonds of the 29th and 
32nd series. to an amount sufficient to exhaust $28,636, at a price not ex- 
ceeding 103 and int.—V. 123, p. 1252. 


United Gas Improvement Co.—Stock Dividend. 

The Stock List Committee of the Philadelphia Stock Exchange rules 
that the capital stock of the company shall not sell ex the stock dividend 
of 25% on Oct. 15 1926, and not until] further notice.—V. 123, p. 1635, 583. 

United Light & Power Co. (& Subs.).—£arnifigs.— 

12 Mus. Enda Aug. 31 1926. 1925. 
Gross earnings of subsidiary ccmpanies_________$40 sei $74,812,404 
18,526,95 ie 


2,405.°41 
3,149,231 


_$16.471,671 § 
2,189,105 
$18,.620.726 §$ 
4,393,572 


Net earnings of subsidiary companies_ - - _ _- 
Non-operating earnings 


Net earnings, all sources Bt he 
Int. on bonds and notes of sub. cos. due public_ __ 
Divs. on vref. stocks ef sub-ccs. dve public and 

proporticn of net earnings attributable to com- 

mon stock not owned by company .# 69 
Interest on funded debt- _ - - aoe 3,056,225 
Other interest. —__- SIR gE pS 42 522 
Prior pref -rred stock dividends_ _ 522 ,7€6 
Class A preferred dividends__ 996 566 
Class B preferred dividends. 324 000 


=) 


| mt ape Se ibe Sa ™ 


\ 


Surplus avail. for deprec.; amort. & com. stk .divs. $5,991 095 $4, 86( 
—V.123, p. 1508. 


Unterelbe Power & Light Co. (Elektricitaetswerk Un- 


terelbe, Aktiengesellschaft), Germany.—Listing.— 

There have been p'aced on the Boston Stock Exchange list $2 500.000 
(auth. $4.000,099) 15-year 7% sinking fund mtge. bonds, to be dated Oct. 1 
1926 and due Oct. 1 1941. 

It is expected that A. G. Becker & Co. will offer shortly 
to investors t'e ab>ve issue of $2,500,000 15-year 7% 
sinking fund mortgage gold bonds, due Oct. 1 1941. 

A semi-annual sinkiv:z fund bezinning April 1 1929 will provide for the 
retirement of $2 590.000 of bonds before maturity. Untere'hbe Power & 
Light Co., of which the entire capital stock consisting of 20,009.000 reichs- 
marks par value is owned by the city of Altona. supplies electric power 
and light without competition in the city of Altona, Germany, and certain 
nearby districts. 

Net earnings of the properties for the year ended Dec. 31 1925, available 
for interest. depreciation. &c., were more than eizht times the maximum 
interest requirements of this issue. and for the first 6 months in 1926 such 
earnings were at the annual rate of over 10 times this requirement. 


Utah Idaho Central RR.—Receiver.— 


Upon petition of the Westinghouse Electric & Manufacturing Co., P. H. 
Mulcahy, General Manager, has been appointed receiver.—V. 122,p.2194. 


Virginia Electric & Power Co.—/Fare Increase.— 

The Virvinia Corporation Commission has granted the company’s 
petition to inangurate a 7-cent fare, with tokens selling at 4 for 25 cents, 
and school tickets at half cash fares, on its Portsmouth (Va.) division. 
There was no opposition to the petition. The straight cash fare had been 
6 cents.—V. 123, p. 1635, 1253. 
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West Virginia Water Service Co.—Bonds Sold.— 
G. L. Ohrstrom & Co., New York, hive sold at 92 and 


int., $2,250,000 Ist mtge. 5% gold bonds, series A. 

Dated Aug. 1 1926. due Aug. 11951. Prin. and int. (F. & A.) payable 
in New York City. Dencm. $1.000 and $500 c*. Red. at any time upon 
60 days’ notice, to and incl. Aug. 1 1929, at 105 and int.: thereafter, to and 
incl. Aug. 1 1934, at 103 and int.:; thereafter to and incl. Aug. 1 1940. at 
102 and int.: thereafter to and incl. Aug. 1 1950 at 101 and int.: thereafter 
at parand int. Int. payable withcut deduction for any Federal income tax 
not in excess of 2°. Refund of Penn., Conn., Minn., Kansas and Calif. 
taxes not to exceed 4 mills, Maryland tax not to exceed 4% mills. Kentucky, 
West Virginia and District of Columbia taxes not to exceed 5 mills, Michigan 
exemption tax not to exceed 5 mills, Virginia tax not to exceed 5% mills 
and Mass. income tax not to exceed 6%. Equitable Trust Co., New 
York, trustee. 

Data From Letter of A. W. Cutteback, Vice-President of the Company. 

Company.—All the common stock is owned by the Federal Water Service 
Corp. Will supply water for domestic and industrial purpeses to three 
communities in West Virginia having a total population estimated to be 
in excess of 75,000. The communities served are Charleston, Welch and 
Princeton. 

The physical properties consist of 3 operating systems supplying a total 
of 15.092 active services. The pumping equipment is capable of delivering 


30,250,000 gallons per day as compared with an average daily consumption | 


of approximately 8.000.000 gallons. Water for the system serving Charles- 
ton is obtained from the Elk River, constituting a practically limitless 
source. The supply for Welch and Princeton is derived from driven welis 
that netrate an underground flow of exceptionally pure character. The 
distribution systems total over 167 miles of mains. Fire protection is 
rendered by 548 hydrants. 

Capitalization— 
1st mtge. 5% gold bonds, series A, this issue $2,250,000 
6% cumulative preferred stock - --------- $1,500,000 50.000 
Common stock (no par value)_-_.-------- 10,000 shs. 10,000 shs. 

x Limited by the mortgage restrictions. 

Security.—Secured by a direct first mortgage on all of the physical 
properties of the company consisting of land, water mains, reservoirs, 
pumping stations and other equipment. The depreciated value of the 
eompany’s properties, based on average cost prices of the past ten years, 
is estima to be in excess of $3,500,000. 


Earnings of the Properties Year Ended.— 


Authorized. Outstanding. 
x 


Dec. 31°25. June 30°26. 
37 585 $443.191 
Oper. exp., maint. & taxes, other than Fed. taxes- 207 .156 


207 527 

Se ee oe ee $230.429 $235 .664 
Annual interest on company's entire funded debt (this issue)_. $112.500 

Inasmuch as the principal properties have for some time been operated 
in conjunction with electric light “fe the above operating expenses 
are partially estimated. However, upon the operating ratios of 
other comparable subsidiary companies of the Federal Water Service Corp., 
this estimate is considered conservative. 

Purpose.—Proceeds will be used to retire all funded debt inst the 
properties outstanding in the hands of the public and to reimburse the 
bee mye! in part for necessary improvements, betterments and extensions 
to properties and for other corporate purposes. 


Gross revenues 








Wisconsin -River Power Co.—Notes Called.— 

All of the outstanding co!lateral gold notes, series B, dated June 1 1921 
have been called for payment Dec. 1 next at 102% and int. at the Continenta 
& Commercial Trust & Savings Bank, trustee, Chicago, I1l.—V. 122, p. 1613 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices—Correction.—On os. 28 an advance of 10 pts. to 
6.00c. per lb. was made by each of the following companies. American, 
National, Warner and McCahan. 

Lead Price Cut.—American Smelting & Refining Co. reduced price of 
lead 10 pts. to 8.65c. per Ib. on Oct. 2 and an additional 15 pts. to 8.50c. 
per lb. on Oct. 7. ‘‘Wall St. News” (slips) Oct. 2 and Oct. 7. 

American Brass Co. reduced prices 4 cent per pound, except phosphor 
bronze and copper wire. ‘‘Sun” Oct. 7. 

Fifth Ave. Tailors Strike.—600 employed in exclusive apparel shops strike 
for higher pay and shorter hours. Employers declare they will give u 
business rather than yield strikers’ ‘impossible demands.’* ‘New York 
Times" Oct. 6, p. 12. 

_Metal Trades Department of American Federation of Labor Votes to Affiliate 
with International Metal Workers Federation.—Will resist “impending 
attacks on various unions by iron and steel interests of Europe and U. 8S.” 
New York ‘‘Times’’ Oct. 2, p. 8. 

American Federation of Labor Plans to Unionize the Automobile Industry.— 
About 1,000,000 in industry which is 3d largest in U. 8. Detroit, where 
largest number is employed, will probably be first city attempted. New 
York ‘‘Times"’ Oct. 8, p. 1. 

Apartment Hotel Qwners Form Association to Fight Tenement House Com- 
missioner W. C. Martin's Ruling Holding Apariment Hotels Illegal Under 
Tenement House Laws.—-Because cooking is actually done in so-called 
“serving pantries,"’ Mr. Martin contends the hotels are really apartment or 
tenement houses and as such should conform to rules rezulating exits and 
other safety features required of the same. New York ‘‘Times’’ Oct. 7, p. 1. 

Matters Covered in ‘‘Chronicle’’ Oct. 2.—(a) Removal of sales offices of 
American Cotton Growers’ Exchange from Memphis to Atlanta —Parent 
body of 12 co-operative market associations—p. 1709. (b) G. L. Miller 
& Co. now in bankruptcy court—p. 1711. (c) W. T. Durant buys New 
York ‘‘Sun”’ to mutualize it. Executor of estate to carry out Mr. Frank A. 
Munsey's intentions. ‘‘Telegram’’ included in sale, also Mohican Co— 

-. 1716. (d) Nationwide real estate organization formed by Charles F. 
Noyes Co., Inc.—p. 1721. 


Alaska Juneau Gold Mining Co.—September Earnings. 
1926 1925 


924. 
$184,405 
$12,950 


$206 .500 
$20,250 


$183,500 
def$8 ,200 


Gross earnings 
Net profit, after develop., exp. & int- 
—V. 123, p. 1508. 


American Beet Sugar Co.—T7'o Sell Chino Lands.— 

The company has for sale its 4,000 acres of land at Chino, Calif., at a 
price of $350 an acre, or a total of $1,400,000. 

This property has been owned by the company ever since incorporation 
and up until a few years ago, a beet factory was operated tnere. Last year 
this was dismantled and the machinery shipped to East Grand Forks, Minn., 
where a new plant started operations on Sept. 40, although the formal 
opening will not be held until Oct. 6. The original cost per acre was about 
$25 or $30. Including improvements such as water wells, &c., the cost was 
increased to about $100. ands are carried in the balance sheet at $760,000, 
orate Ae acre. At $1,400,000 the net improvements in assets would be 

A deal has been concluded between the company and a ‘“‘wildcatter’’ for 
drilling operations at Chino, whereby American Beet will receive as royalty 
one-eighth of all oil found. In case of the sale of the property the com- 
pany will retain one-sixteenth royalty interest. 

Company officials expect that production of sugar for 1926-27 will aggre- 
gate between 1,300,000 and 1,400,000 bags of 100 pounds each as compared 
with a final outturn of 1,313,219 in 1925-26. The Oxnard factory which 
started Aug. 14 will finish ——s. the middle of October. The other plants 
Sta ted ope ‘ations on or about Oct. 6. Capacity of all factories is now 
placed at 1,700,000 to 2,000,000 bags annually.—V. 123, p. 1508. 


American Brown Boveri Corporation.—Contracts.— 

Contracts have been placei with the corporation by the Reading Co. for 
four large single-decked steel lighters which will be built at the corporation's 
Camden (N. J.) shipyards and used by the Reading Co. for harbor work at 
Philadelphia. A coutract has also been received from one of the principal 
oil companies for two steel-decked barges which will be delivered in New 
York Harbor and towed to Maracaibo, Venezuela; another contract is for 
structural steel for the new office building of the Utilities Power & Light 
Corp. at Asbury Park, N. J.; order from the Detroit Edison Co. for a 
132,000-volt disconnecting switch, and an order from the Duquesne Light 
Co , controlled by the Byllesby interests, for high-tension air brake switches 
for sub-stations.—V. 123, p. 1508. 


American Chain Co., Inc.—Larnings.— 


6 Mos. End. June30— _ 1926. 1925. 24. 1923. 
Net income after taxes__ $1,440,168 $1,397,344 Not available——— 
Net after deprec.. amort. 

e patents oe. - $600,115 $625,425 $514,851 $1,718,403 
—V. 125, PD. uv 


American Electrice Corp.—Listing.— 

The Detroit Stock Exchange has admitted the cumulative convertible 
class ‘‘A"’ stock and the co nmoa stock of this corporation to trading. Both 
the class A and the common stocks are now beiug tradei in on the New York 
Curb Market. The corporation, which owns the Belting Hall Refrigerator 
Co. at Belding, Mich., has added to the old style refrigerator, the electrical 
unit known as Electrice. The company now has under construction at 
Belding a new plant which upon completion will give it a daily production 
of 50 Electrice units beginning Nov. 1.—V. 122, p. 2655. 


American Furniture Mart Building Corp.—Bonds Sold. 
—The National City Co., Harris, Forbes & Co. and Otis & 
Co. announce the sale at 100 and int. of $9,000,000 Ist 
(closed) mtge. 20-year sinking fund 6% gold bonds. 

Through a typographical error the name of the ccmpany was listed as . 
American Furniture Building Corp. in V. 123, p. 1764. 

The company has called for redemption on Dec. 1 next all of the out- 
standing 7% 10-year sinking fund gold notes, due Dec. 1 1933, at 107% 
and interest, and all of the 64% first mortgage sinking fund gold bonds, 
due Dec. 1 1943, at 105 and interest. Payment will be made at the Guar- 
dian Trust Co., Cleveland, Ohio. See also V. 123. p. 1764, 1253. 


American Railway Express C.o—Earnings.— 


Siz Months Ended June 30— 1926. 1925. 1924. 
Average miles operated 251,466 258,236 264,759 
Revenue from transportation $141 ,960,177$138,792,058$140,.865 308 
Other revenue and income (net) 2,114,933 2,114,677 2,318,401 


$144 O75.) 106140.908 anel 4. 183,710 


Total revenues and income 
Express privileges—pay’'ts to carriers. 69.526. 66.230,867 65,663,241 

368. 72.592,189 75,330,152 
5 23 ,.238 
1,028 .400 


Operating expenses 72, 
Uneol euibie Fr 15,727 
1,037 ,880 
$1,138,680 





ncollectible revenues .720 
1.059 563 


$1,111,193 $1,030,072 





Net income 
—V. 123, p. 87. 

American Smelting & Refining Co.—Dividend Rate on 
Common Stock Increased from 7% to 8% Per Annum.—The 
directors on Oct. 5 declared a quarterly dividend of 2% on 
the outstanding $60,998,000 common stock, par $100, pay- 
able Nov. 1 to holders of record Oct. 15. This places the 
stock on an 8% per annum basis, compared with quarterly 
dividends of 134% paid since Nov. 2 1925. Record of divi- 
dends (in %) paid since 1912 on the common stock follows: 


1912. 1913-15. 1916. 1917-18. 1919-20. 1921. 1922. 1923. 1924. 1925. 1926. 
42-3 4yearly 4 6 yearly 4 yearly 1 2 5 "7K 
* Including dividend of 2%, payable on Nov. 1.—V. 122, p. 3213. 
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American Writing Paper Co.—Reorganization Plan 
Approved .— 


Judge Augustus N. Hand in the Federal Court at New York Oct. 6 
signed a decree approving the reorganization plan of the company. Sidney 
L. Wilson has been appointed special master to negotiate the sale of the 
company’s assets. (Compare plan in V. 123, p. 327.) —V. 123, p. 1117, 584. 


lo-Persian Oil Co., Ltd.— Note Payment.— 
Aer ny, a dispatch from London says, will pay off on Jan. 1 1927 
the £1 000.000 outstanding of the original £1 ,816,700 issue of 5-year 644% 
secured notes dated March 1 1924.—V. 121, p. 2160. 


Armour Grain Co., Chicago.—Sells 2 Mills.— 

The company recently sold to the Pratt Food Co. of Phila., Pa., its 
Mapl-Flake Mills and Lake Shore Transfer Elevator B of Buffalo, N. Y. 
—V. 123, p. 1765. 


Art Cinema Corp.—Registrar.— 

The Central Union Trust Co. of New York has been appointed registrar 
for 181.875 shares of common stock and 24,250 shares of preferred stock 
of this corporation. 


Auburn Automobile Co.— Notes Offered.—An issue of 
$1,250,000 3-Year 6% gold notes (with detachable stock 
purchase warrants) is being offered at 99% and int. to yield 
about 6.20% by Blyth, Witter & Co. and National Republic 
Co., Chicago. 

Dated Oct. 1 1926; due Oct. 11929. Interest payable A. & O. in Chicago 
without deduction for normal Federal income tax up to 2%. Denom., 
$1,000. Red., all or part, at 100 and int. on any int. date on 60 days 
notice plus a premium of 1% for each year or fraction by which maturity 
is anticipated. First Trust & Savings Bank, Chicago, trustee. 

Data from Letter of E. L. Cord, President & Gen. Mer. of Company. 

Company .—Is the outgrowth of a business established in 1875 at Auburn, 
Ind., for the manufacture of horse-drawn vehicles, and in 1900 it began 
the production of gasoline automobiles. At the present time the company 
manufactures and distributes an extensive line of eight- and six-cylinder 
cars with over 600 sales agents in the United States, and representatives 
in most foreign countries. Since its inception as one of the pioneers of 
the motor industry, the company has been in business continuously, and 
during this 26-year period its obligations have been met punctually and 
it has shown a net profit in each and every cot except one. 

Company's plant is located at Auburn, d., and occupies 181% acres 
of land. A modern plant formerly owned by the Ansted Motor Co. at 
Connersville, Ind., was recently purchased on favorable terms. and these 
two plants will have a combined productive capacity of over 100 cars 
a day. The 1924 sales of the company were 2,616 cars and the 1925 
sales were 5.599 cars, whereas, in the first nine months of 1926 over 7 ,940 
cars were sold. 

Earnings.—For the six years and five months’ period ended May 31 
1926 the company’s net earnings available for interest charges after payment 
of all expenses, depreciation, and taxes, except Federal taxes, have averaged 
$458,065, or six times requirements for interest of this issue. For the 
year ended Dec. 31 1925 similar net earnings were $862,439, or 11.4 times 
requirements of thisissue. During the present year results of the company’s 
operations have been very gratifying, and for the five-months’ period 
ending May 31 1926 such net earnings were $669.833, or at the rate of 
over 21.4 times interest requirements. For the year ended Dec. 31 1925 
the gross sales of the company were $7,866,539, and for the first five 
months of 1926 were $6,132,140. 

Stock Purchase Warrants.—Each note will carry with it a detachable 
warrant entitling the holder to purchase five shares of capita) stock of the 
company at the following perce: From Oct. 1 1926 to April 1 1927 at 
$75 a share, from April 1 1927 to Oct. 1 1927 at $80 a share, from Oct. 1 
1997 oo =. 1 1928 at $90 a share, from Oct. 1 1928 to Oct. 1 1929 at 

w 


$100 A 

the number of outstanding shares be increased above the 
84,¥¥8.1 shares to be presently outstanding by the payment of stock 
dividends or change in par value, the purchase price of stock for the war- 
rants will be reduced ratably. 

Capital Stock.—-The capital stock of the compeny at the conclusion of 
jaa pee financing and after the eee of a 5% stock dividend declared 

t not paid will be outstanding in the amount of 84,998.1 shares (par $25). 

For the year 1925 earnings na share based on the capitalization for that 

iod amounted to $12 42. er share earnings for the five months ended 

ay 31 1926, on the capitalization qutnaere at the conclusion 

of present financing were at the annual rate of $15 23. Stock is listed 
on the Chicago Stock Exchange. 

Sinking Fund.—A sinking fund of $150,000 per annum will operate 
to retire notes by purchase in the market at or below the current call 
price, or if not obtainable by cal! by lot. 

Purpose.—Proceeds will be used to provide funds to increase the re 
duetion of the company, but it is not contemplated that they will be 
invested in fixed assets. Company has available extensive lines of credit 
through its banks, but during the period that the present management has 
had charge of its affairs these lines have not been used. 


Consolidated Balance Sheet May 31 1926 (After This Financing). 


Liabilities. 
Oash $2,130,706 | Accounts payable, trade_-_ 
Marketable securities....  101,594| Sundry creditors 

Notes & accts. receivable. 649,271/| Accrued wages, comm., &c 
Accrued interest receivable ‘ 9.780 


Dealers’ de 
541,782| Excise tax payable 
Deferred charges 88,727| Accr. State & local taxes. 
Land, buildings & equip.. 727,537) Accrued allowances 
Good-wiill Reserve for Federal taxes_ 6 
Reserve for depreciation.. 149,747 
3-Year 6% gold notes___. 1,250,000 
———_| Capital stock 
$5,880,385! Surpl 





Total (each side) 
—V. 323, p. 1509, 1254. 


Austin, Nichols & Co., Inc., N. Y.—Regular Dividend.— 
The directors on Sept. 29 declared the usual] quarterly dividend of 1% % 

on “2 =. pref. stock, payable Nov. 1 to holders of record Oct. 15.— 
: + De Fae 


Baldwin Locomotive Works.—Equipment Orders.— 

The company has received an order for 20 narrow-gauge engines from the 
Argentine State Rys., and for 5 switchere for the Belt Ry. of Chicago. 

t week the company booked 28 locomotives for the Central RR. of 
Brazil.—V. 123, p. 1765. 


Bigelow-Hartford Carpet Corp.—New Director.— 
ee Tiagett has been elected a ector, succeeding J. C. Rice. 
—Vv. = * . 


Bird & Son, Walpole, Mass.—Preferred Stock Called.— 
The directors have voted to cal] for redemption Nov. 1 1926, all of the 
=_—s 8% cumul. prior preference stock at 110 and divs.—V. 119, p. 


Borden Co.—Exzira Div. on Common Stock.—The directors 
have declared an extra dividend of 25 cents a share in addition 
to the regular quarterly dividend of $1 a share on the com- 
mon stock, par $50, both payable Dee. 1 to holders of record 
Nov. 15. Extra dividends of like amount were paid on the 
common stock on March 1, June 1 and Sept. 1 last.— 
V. 123, p. 209. 


= _— —- 
Brillo Manufacturing Co., Inc.—New Product.— 
In a letter to stockholders accompanying notice of the declaration of a 
quarterly dividend of 50 cents a share on the class A stock payable to 
holders of record Sept. 15, President M. B. Loeb states that during the 
fourth quarter of 1926 there will be added to the Brillo Products line the 
new Brillo silver polish, as remarkable an item as the Brillo household 
cleanser, and which will gradually add to Brillo sales volume and profits. 
Earnings for the second quarter were again approximately 3 times the 





LT 





class A dividend requirements, and the Summer has seen a 
of unfilled orders om hand, Pres. Loeb says, adding that 
sales outlook for the balance of 1926 and early part of 1 
—V. 122, p. 2334. - 


Boston Woven’ Hose & Rubber Co.—Annual Re —_ 
Years end. Aug. 31— 1925-26. 1924-25. 1923-24. 1 -23. 
Gross sales _... $10,923,226 $10,343,050 $8,892,780 $10,814,376 
Poundage produced Not stated Notstated Notstated 39,102,789 

Comparative Balance Sheet Sept. 1. 
1926. - 
t 


olume 
uction and 
is favorable. 


1926. 
TAabtltttes— $s 
Preferred stock... $750,000 


1925. 
Assas— 


Land, bidgs., ma- 
chinery, 20... 00.700.508 


29,184 
75,569 


862,561 
1,114,101 


O8.08t 008 





Accts. receivable _ - 
Notes rec., accept- 

ances & warrants 19,667 18,230 
Mdse. inventory_. 1,800,504 2,065,102 


$7,606,583 $7,414,695 
x After depreciation of $1,591,451. 
no par value.—V. 121, p. 1793. 


Brompton Pulp & Paper Co., Ltd.—Bonds Called.— 

The company has called for redemption (1) all of the outstanding 20-year 
6% gen. mtge. bonds as of March 1 1927 at 105 and int. and (2) all of 
the outstanding 20-yr. conv. 8% mtge. bonds as of May 1 1927 at 110 
and int. Payment will be made at the Quebec Savings & Trust Co., 
120 St. James St., Montreal, Canada. Bondholders may present their 
bonds for payment at any time prior to the redemption dates and receive 
the call price and int. to the date of presentation. 

At any time prier to May 1 1927, holders of the 8% bonds may at their 
option convert their bonds into common stock of no par value on the 
basis of 2 shares of common stock for each $100 of bonds.—V. 123, p. 1509. 


(Edward G.) Budd Manufacturing Co.—Preferred Stock 
Offered.—Lee, Higginson & Co., Brown Brothers & Co. and 
Townsend, Wh len & Co. are offering at 97 and div. to yield 
about 7.22% $3,000,000 additional 7% cumulative preferred 
stock, Series of 1925. 
Capitalization and Surplus. 

{Upon completion of present financing and issuance of 49,112 additiona} 
shares of Common Stock.) 

Ist mtze. serial 6% gold bonds, due Aug. 1 1927-193 

6% Sinking fund Conv. gold bonds, due Feb. 1 193 

Real estate mortgages 

7% Pref. stock. series of 1923 


92: 
do Series of 1925 (incl. this issue) 
Common stock (no par value) 








$7,606,583 $7,414,695 
y Represented by 86,000 shares of 


shs. 
x The net assets available for common stock (excluding patents and de- 


ferred assets) amounts to $8,998,637. y Company has outstanding two 
rend quate mortgages, $325,000 at 5% and $300,000 at 6%, both due 
n , 

Note.—Preferred stock of the series of 1923 and preferred stock of the 
series of 1925 are identical in rights, privilezes and terms, except that 
sinking fund payments are applied to each series in the proportion which 
its pow issued amount bears to the combined total issued amount of al} 
series. 

Data from Letter of Edward G. Budd, President of the Company. 

Company .—In . in Pennsylvania in 1912. uf; 
of all-steel automobile bodies in world. Has capacity of 1.000.000 bodies a 
year. Company is also engaged in man ure and sale of diversified 
steel products in automobile industry. Plants, owned and leased. at 
Philadelphia and Detroit. mers include large on of leading 
automobile manufacturers in United States. Growth in business has been 
rapid and substantial. Sales have from $5,125,936 in 1916 to 
$24.743.359 in 1925, and for first 9 months of 1926 were at annual rate of 
over $43,000,000. Present orders at annual rate of over $80.000,000. 

Sinking Fund.—Sinking fund, payable semi-annually out of net 
or surplus, at annual rate equal to 10% of fiscal year’s net 
(after deducting depreciation charges, interest, nd sinking fund, all 
taxes and preferred dividends) or 3% of total preferred stock theretofore 
issued, whichever is greater. 

Listing.—Application will be made to list this preferred stock on the 
New York 8 Exchange. 

Purpose.—Proceeds of this $3.000.000 issue of 7% cumulative preferred 
stock together with the proceeds of 49,112 shares of additional common 
stock, now offered to the company’s stockholders, will provide funds for 
the retirement of indebtedness incurred for the purchase of additional 
equipment and will provide additional working capital for the company’s. 
rapidly increasing business. 

Sales and net earnings available for dividends years ended Dec. 31 1925. 


were 
Net 
Earnings. Sales. 
$9,873.27 
15,019,31 ° 
1,825,335 
18,150,808 1,174,353}1924 24,396,044 1,423,371 
21,438,407 1,617,031|1925 24,743,359 2,495,674 
Average annual net earnings available for dividends for 10 years ende@ 
Dec. 31 1925 were $1,256,813 or more than twice the $581.840 dividend 
requirement on preferred stock now to be outstanding, and for the last 
4 years were $1,761,088 or more than 3 times this uirement. Net 
earnings for the year ended Dec. 31 1925, were $2,495,674, or more than 
4% times, and for the 8 months ended Aug. 31 1926, were $1,757,165, or 
at the rate of more than 44 times this requirement. 
Balance Sheet Aug. 31 1926 (after this Financing) . 
Liabilities— 
Pref. stk. (incl. thisissue) $8,312,000 
Com. stk., 245,560 shs. 


(no 
Fund 

real estate 
Accounts payable 
Notes payable 


31,488) Accr.int. & local taxes__ 
1,142,680 pervs for Federal tax__ 


Assets— 
Plant, mach. & equip 
less depreciation 
Investments 
Cash 
Accounts receivable - - _ . 
Notes rec. and accept___ 
Inventories 
Develop’t curr. business. 
Prepai 
Patents, disc., prem., &c. 


625,000 
1,970,390 
900 ,000 


, ’ 


50,745 
145,378 
5,230,117 
$27,028,830 





$27,028,830 


Burroughs Adding Machine Co.—Earnings.— 
Consolidated Income Account 6 Months aon toes 30. 


Gross profit on sales of machines, service, parts, 
accessories, supplies, & $6,184,85 
Other income 610,707 351,749 


8 
0 
$6.795.558 $5.673.732 
Sales, general and miscellaneous expenses 3,503 .716 2,984 .361 
Provision for foreign & U.S. Fed. income taxes... 488,598 382,000 


Net profit for period $2.803 245 
Previous surplus 11,788,308 


, $14,591,553 

Value of total investments in foreign subs., due to 
fluctuations in rates of exchange 

Premium paid on treasury stock 

Dividends paid in cash 


1925. 
52 $5,321,983 
7 








$2 307 .371 
9,529,431 


$11,836,803 
Dr 4,552 
64.817 
1,356,903 
$13,215,374 $10,410,530 
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aividends, a fraction of cont Joy than $4. G)s aharo on 600.800 ne Dat | PTH) oe pepo ey etme & Co. Amsterdam, 
$8 00 a share. this’ : th net ngs of $6 90 a'share for " ty 


compares wi one 
the fuli 1925 $5 87 a share for the year 1924. 
President Standish Ba ‘kus. in commen‘ing on this situation. said: 


“This increase in earnings is largely the result of increased sales, which for 
the six months covered by the report show a decided over the cor- 
seapenting months of last year. The third quarter also is ahead of 1925, 

we are looking for continued good business during the last quarter, 


especially in view of the popular reception accorded the new low-priced 
Burroughs Portable.” 











Consolidated Balance Sheet June 30. 
1926. 1925. 1926. 1925. 

Assels— . $s Liabtlities— & $ 
Plant, equip., &c_x4,570,943 4,527,653 | Capital stock ____226,660,200 28,612,000 
Good-will........ J - 2,024,001 | Accounts payable. 637,624 629,993 
Pats. & devel. wk. 3,099,212. 3,099,212| Wages & com. pay. 1,120,670 1,010,167 
RE 9,068 3,837,619) Prov. for inc. tax. 883,935 767,518 
Govt. securities __.16,586,208 14,093,636 | Repairs to mach. 
Notes & acc’ts rec_y4,566,419 4,828,534 under guaranty. 373,338 292,039 
Inventories __-___- y 588 8,974,300 | Deferred credits.. 1,037,207 903,794 
Miscell. invest’ts. 198,435 112,081 | Res. for conting.. 1,614,617 839,329 
Deferred charges... 1,488,091 1,268,335 | Surplus.........- 13,215,374 10,410,530 

, 45,542,965 42,765,371 Petes ..i.-se 45,542,965 42,765,371 

x After deducting $5,892,721 reserve for depreciation. After deduct 
reserves of $880,785. z apresented by 11,660,200 7% cumul. pref. 
stock (called for redemption Sept. 30 1926) and 600,000 shares of no par 


common stock valued at $25 share for the purpose of payment of divi- 
dends thereon.—V. 123, p. 1466. ’ 4 


Burns Bros. (Coal).—Dividend Outlook.— 

Pres. 8. A. Wertheim, upon his return from Europe, said in substance 
“The company may pey. an extra dividend or increase the rate after 
the first of the year. t expects to do a volume of between 8.000.000 
and 9,000,000 tons of coal in the year ending March 31 1927. This will 
be considerably ahead of last year. I have made arrangements to ship 
about 500,000 tons of coal to Europe if I can get the bottoms te 2 it in. 
I now have 20 boats either here in New York or on the way here to handle 
this coal, which is all bituminous. I have also closed contracts for the 
Paris Electric Co. and the Paris Gas Co. to supply them a total of about 
S09 .000 tons of coal. This is outside of the other 500,000 tons mentioned 
ore. 
“In my opinion, there will be plenty of coal in the United States this 
_. and prices around New York should remain about here they are. 
ur earnings for the second and third quarters should run as well, if not 
better than last year. Details have been workéd out for the purchase 
of the Rubel Coal & Ice Co. and we hope to consummate this purchase 
very soon. That will double our capacity in Brooklyn.’’—V. 123, p. 985. 


Calumet & Arizona Mining Co.—Copper Output (Lbs.). 
September August. June. Ma April. 
3,586,000 3,920,000 4,208,000 3,876,000 
—V. 123, p. 1385, 1117. 


Caroleen Securities Corp. (N. C.).—Acquisitions.— 

Transfer of a controlling interest in Henrietta Mills at Henrietta, N.C. 
(V. 120, p. 1096) :the Edna Mills at Reidsville, N. C. (V. 118, p. 1018), 
and the Cherokee Mills at Cherokee Falls, 8S. C., to the Caroleen Securities 
Corp., Was announced at Charlotte, N.C.,on Oct.1. The total spindleage 
is 125,000. 

The latter corporation, of which G. E. Huggins is President, acquired the 
stock interests of Woodford & Morehouse, C. M. Woodford, New York 
W. 8. Forbes, Richmond, Va.; J. H. Thomas, Rutherfordton, N. C.; K.8 
Tanner, Spindale, N. C., and J. P. Pipkin, Reidsville, N. C. 

After the reorganization of the board Mr. Huggins was elected President 
of both the Henrietta and the Edna Mills, and Robert L. Mitchell, Treas 


Central Alloy Steel Corp.—Pref. Stock Offered.—Otis & 
Co., Cleveland Trust Co., Cleveland, and Dominick & 
Dominick, New York, are offering the unsold portion of the 
7% cum. pref. stock at $106 50 per share, to yield about 
6.57%. 


Preferred as to both assets and dividends over common stock. Divi~ 
dends payable quarterly Q.-J. Red. all or part at any time upon 30 days 
notice at $110 and div. Dividends exempt from the present normal 
Federal income tax. Exempt from the general property tax under the 
existing laws of Ohio. Transfer agents: Guaranty ust Co., New York 
City, and Cleveland Trust Co., Cleveland, O. Registrars: Bankers 
Trust Co., New York City; Guardian Trust Co., Cleveland, O. 


Data from Letter of Chairman F. J. Griffiths, Dated Oct. 2. 


Company.—A New York company. Formerly known as United Alloy 
Steel Corp., which recently uired the entire properties of Central Steel 
Oo. and of Central Furnace Co. The consolidation of these properties 
makes the corporation a complete unit in the industry, its operations 
covering all steps from the making of pig iron to the sale of semi-finished 
and finished products in the form of blooms, billets, sheet bars, slabs, hot 
strips, black, blue-annealed, galvanized and high finished sheets, galvanized 
sheet products, fabricated products such as metal laths and lumber, filing 
devices, steel shel ving and bins and high gradealloy steels of every specification. 

The properties include blast furnace and 49-oven by-product coke plant, 
27 open hearth furnaces, 3 electric furnaces, 3 blooming mills, 3 sheet bar 
mills, 8 bar mills, 55 sheet mills and 1 hot strip mill. Combined ingot 
capacity is 1,400,000 tons. A new 800-ton blast furnace and 49-oven by- 

roduct coke plant is now being erected at Massillon. The new blast 
urnace will be ready for operation about Nov. 1 1926, and the new coke 
ovens not later than March 1 1927. Corporation, upon completion of the 
improvements now under construction, will be able to ouony its total 


July. May. 
3,332,000 4,908 ,000 


requirements of pig iron and coke and to generate practically all of its 
electric wer at very low cost, and will have a surplus supply of gas for 
its own heating purposes. Plants are located on 900 acres of land, with 


ample room for expansion, and employees total approximately 11,000. 
‘apilalization— Authorized. Outstanding. 
Ist mtge. 8° gold bonds due Nov. 1 
OO OOO sam $5,000,000 *$4,492,000 
7% cumulative pref. stock (par $100) 10,000 ,000 9,489,300 
Common stock (no par value) -.-.---------- 2,000 ,000shs. 1,320,625shs. 
* $508,000 retired by sinking fund. 


Consolidated Sales and Net Earnings Years Ended Dec. 31. 
922 1923. 


1925 


922. 1924. 5. 
a ee $63,447,588 $81,883,537 $68,447,597 $84,137,567 
Net after all charges incl. Mier eo! tlie eis aie 

deprec. and Fed. taxes 5,345,585 5,079,319 3,613,663 6,503,080 


Average annual net earnings applicable to preferred stock dividends for 
the four-year period given above were $5,135,412, or 7.73 times annual 
dividend requirements on the preferred stock to be presently outstanding. 

Such net earnings for the six months ended June 30 1926 were $2,642,922, 
or 7.95 times such preferred dividend requirements for the period. 

Purpose.—Preferred stock to the amount of $6,189,300 is being issued 
at the present time to retire a like amount of Central Steel Co. 8% pref. stk. 

Officers.—F. J. Griffiths, Chairman; C. E. Stuart, Pres. & Treas.; B. F. 
Fairless, V.-Pres. & Gen. Mer.: J. M. Schlendorf, V.-Pres. in charge of 
sales, and C. W. Krieg, Secretary. _ 

Directors include the above and William G. Mather, Harry Coulby, 
C. 8. Eaton, J. O. Eaton, W. H. Prescott, Philip Wick, I. M. Taggert, 
D. T. Croxton, Bayard Dominick and J. C. McLauchlan.—V. 123%, p. 
1386, 1118. 


Central Leather Co.—Plan for Readjustment of Share 
Capital.—A plan for the readjustment of the share capital 
of the company formulated by committees representing the 

referred and common stocks, has been approved by the 
ard of directors. Kuhn, Loeb & Co. and Bankers Trust 





Co. have agreed to act as managers under the plan. Stock- 
holders should deposit their stock in negotiable form with the 
depositary, Bankers Trust Co., 16 Wall St., New York City, 


Commiitee for Holders o Prefered Stock.—Gayer G. Dominick, Chairman, 

Altschul, Dewees W. Dilworth, Charles 8. Haight, Harold M. Leh- 

man and Max J. H. Rossbacn. 

Committee for Holders of Common Stock.—Andrew J. Miller, Chairman, 
Samuel L. Fuller and Henry Rogers Winthrop. 


An introductory statement to the plan says: 


Company has outstanding $33,299,050 of 7% cumaul. pref. stock and 
$39,701,030 of common stock. Accrued unpaid dividends on the pref. 
stock, as of June 30 1926, amounted to 36% %. Company has a profit and 
loss deficit, amounting, as of June 30 1926, to $19,647.07, resulting from 
losses due to unsettled conditions in the leather industry after the war. 

The management states that its operations are now approaching a more 
normal basis. Company is in a strong cash position, but, because of the 
large deficit and the accumulated preferred dividends, a readjustment of the 
aa = 8 capital structure is essential prior to any resumption of dividend 

a nts. 

in an endeavor to meet this situation the directors, after consultation 
with Kuhn, Loeb & Co. and Bankers Trust Co., suggested the organization 
of committees to represent the holders of preferred stcck ard cf «cm mon 
stock for the purpose of considering and recommending plans for the re- 
adjustment of the capitalization. 

‘Tne board of directors, the commitfees and the managers believe that the 
plan is in the interests of both classes of stock, and recommend its accep- 
tance by stockholders. Holders of preferred stock will benefit by receiving, 
in respect of each share of stock, a cash payment of $5 and new prior prefer- 
ence stock and class A stock (voting trust certificates), together entitled to 
dividends up to $6 50 per annum before any payment is made on the com- 
mon stock, and to participating dividends up to $1 50, a total of $8 per 
annum in respect of each share of the present preferred stock. $1 in excess 
of the maximum dividend on the present preferred stock. In addition they 
will have the right to control the company by electing two-thirds of the 
directors. until the retirement of $10.000,000 of prior preference stock. 
Holders of common stock benefit by the elimination of the accumulated 
dividends on the preferred stock and in the event of liquidation or dissolu- 
tion will have the right. after provision is made for the new prior preference 
stock, to participate with the new Class A stock in distribution of assets, to 
the extent provided in the plan. 


Digest of Plan for Readjuctment of Share Capital. 

Capitalization of the Present Company.—Capitalization of the present 
company as of June 30 1926 is as follows: 
20-year first lien sinking fund 6% bonds, maturing Jan. 1 1945__ $13,868,000 
7% cumulative preferred stock 33,299,050. 
Common stock 39.701 ,030 

Proposed Method of Readjustment.—It is proposed to organize a new 
corporation under the laws of such Stace as the managers and the committee 
may approve, to acquire by purchase, consolidation or otherwise, the 
properties or stock of the present company. If the managers shall so 
determine, the present company or some other existing corporation may be 
utilized as the new company. New company is to issue its stock in lieu 
of or in exchange for the stock of the present company (as provided), and, 
if it acquires the properties of tne present company, is to assume the first 
lien bonds and other indebtednessof the present company outstanding at 
the consummation of the plan. 

Proposed Capitalization of New Company.—Assuming the exchange of the 
entire stock of the present company for stock of the new company as con- 
templated by this plan and the acquisition by the new company of the prop- 
erties of the present company, the capitalization of the new company as of 
June 30 1926 would be as follows: 
20-year first lien sinking fund 6% bonds, maturing Jan. 1 1945_a$13,868,000 
7% cumulative prior preference stock. _____.__..___......-. 16,649,525 
Class A participating and convertible stock without par value 

(preferred dividend $4 non-cumulative)-.-..........._..__ 249,743 shs. 
Common stock (without par value)_-_-_...-...--..-.-..._- b397,010 shs. 


a On June 30 1926 there was $697,704 in cash in the sinking fund for 
these bonds. The present company had in its treasury on Sept. 23 1926 
$1,927,000 of the above bonds. he directors have determined to use 
available cash for the purchase and retirement of bonds, as market condi- 
tions warrant, so as to reduce the outstanding bonds to $10,000,000. 
b Additional common stock will be authorized to provide for the conversion 
of the class A stock. 

Treatment of Stocks of Present Company. 
(1) Holders of preferred stock of the present company will be entitled to 
ve, upon the consummation of the plan, for each share of such preferred 
stock, $5 in cash; $50 par value (}4 share) 7% cumul. prior preference stock 
of the new company; % of a share of class A participating and convertible 
stock of the new company. 

(2) Holders of common stock of the present company will be entitled to 
receive for each share of such common stock one share of common stock of 
the new company. 

Voting trust certificates will be delivered in respect of all stock. Scrip 
certificates, non-dividend bearing, but exchangeable, in amounts aggre- 
gating one or more full shares, for voting trust certificates, will be issued for 
fractional amounts of stock. 

Description of Stocks of New Company. 

(a) Prior Preference Stock.—Will be entitled to cumulative dividends from 
July 1 1926 at the rate of 7% per annum, and no more, payable quarterly, 
if and as declared by directors, before any divs. are paid on the Class A 
stock or the common stock. Ked. at any time in whole or in part at 110 
and divs., whether or not earned or declared. In event of liquidation or 
dissolution holders of the rior preference stock will be entitled to receive 
$100 per share and divs., whether or not earned or declared. before any dis- 
tribution is made on the Class A stock or the common stock. 

An annual sinking fund is to be provided for out of the earnings or earned 
surplus of the new company sufficient to retire annually 5% of the maxi- 
mum par value of prior preference stock at any time outstanding. Pay- 
ments to the sinking fund are to be made or provided for, if earnings or 
earned surplus are available, before any dividend payment on the Class A 
stock or the common stock, but are not to be cumulative. Prior prefer- 
ence stock purchased by the new compony and cancelled shall be credited 
against amounts thereafter due to the sinking fund. Moneys in the sink- 
ing fund¢will be applied to the purchase of prier preference stock at not ex- 
ceeding $110 per share and divs., or to the redemption by lot of prior pref- 
erence stock. All prior preference stock so purchased or redeemed will be 
retired and canceled and shall not be reissued. 

Provision will be made that, as long as any prior preference stock is out- 
standing, no funded debt and no stock ranking ahead of or on a parity with 
the prior preference stock shal! be authorized or issued, nor shall the new 
company be a | mya to any merger or consolidate with any other cor- 
poration except in each case upon the affirmative vote of the holders of two- 
thirds of the then outstanding prior preference stock. 

(b) Class A Participating and Convertible Stock.—After full provision for 
the dividend for the then current fiscal year and all accrued dividends on 
the prior preference stock and for sinking fund eee for such year, 
the Class A stock will be entitled to receive dividends, payable annually, 
semi-annually or ——- if and as declared by directors, up to $4 per 
share per annum, in priority to any payment of dividends on the common 
stock. Such dividends shall be non-cumulative, whether earned or not. 

After dividends up to $4 per share per annum have been paid on the Class 
A stock in any fiscal year, or provided for, the Class A stock will be entitled 
to participate equally with the common stock in dividends paid in such year 
(so that each share of Class A stock will receive as additional dividends the 
same amount as paid in dividends on each share of common stock) until 
the Class stock shall have received an additional amount of $2 share. 
(The participating feature is so adjusted that the dividends payable on the 
stocks offered for each share of preferred stoek of the present caopany, 
(including the Class A participating dividend) amount to $8 per year 
1% in excess of the dividend rate on the present preferred stock.] Pro- 
vision will be made so that, in case of any issue of additional common 
stock as a stock dividend, the aggregate amount thereafter payable as divi 
dends on the common stock shall not, until the Class A stock shall have re 
ceived the additional amount of $2, per share, exceed the amount which 
would have been so paid if such additional stock had not been so issued. 

The Class A stock will be convertible at any time at the option of the 
holder into common stock, share for share. Stock so converted shall not 
be reissued. In case of liquidation or dissolution, of the new company, 
after payment of $100 a share together with accrued unpaid dividends on 


| the prior preference stock, two-thirds of all amounts distributable will be 


distributed among the holders ef Clase A stock, provided, however. that if 








1882 


THE CHRONICLE 





[ Vou. 123. 








any Class A stock is retired, the portion so to be distributed among the hold- 
ers of the Class A stock shall be proportionately decreased. The remainder 
of all amounts so distributable shall be distributed among the holders of 
common stock. 

Provision will be made that, so long as any Class A stock is outstanding, 
no funded debt and no stock ranking ahead of or on a parity with the Class A 
stock shall be authorized or issued, nor shall the new company be a party 
to any merger or consolidate with any other corporation except in each case 
upon the affirmative vote of the holders of two-thirds of the then outstand- 
ing Class A stock. , 

(c) Common Stock.—Subject to the participation rights of the Class A 
stock, the common stock will be entitled to receive all amounts declared in 
dividends in any fiscal year after payment of, or provision for, the full divi- 
dends and sinking fund on the prior preference stock and a dividend of $4 
per share on the Class A stock for such year. 

Board of Directors and Voting Power of Stock.—The first board of directors 
shall be named by the committees, two-thirds of the members thereof by 
the preferred stockholders’ committee and one-third of the members thereof 
by the common stockholders’ committee. 

Successors to the first board shall be elected by the stockholders. Pro- 
vision will be made so that two-thirds of the members of the board of the 
new company will be elected by the holders of the prior preference stock and 
class A stock, voting together, and the remaining members of the board 
will be elected by the holders of the common stock, provided, however, that 
at any election of directors occurring after prior preference stock to the 
amount of $10,000,000 par value shall have been retired. if full dividends 
shall have been paid on the prior preference stock for all quarterly dividend 
periods ended prior to such election and dividends to the amount of $4 a 
share shal) also have been paid upon the class A stock for the fiscal year 
immediately preceding such election, then the holders of the common stock 
shall have the right to vote share for share with the holders of prior pref- 
erence stock and class A stock for the election of directors; otherwise the 
directors shall be elected as above provided. 

In all other respects all classes of stock will have equal voting power. 

Voling Trusts.—-All prior preference stock and class A stock of the new 
company will be placed in voting trusts under each of which Frank Altschul, 
Gayer G. Dominick and Charles 8. Haight will be named as voting trustees. 
Such voting trusts will be for a period of 10 years or such shorter period as 
the pref. stockholders’ committee may determine. ‘The common stock of 
the new company wil! also be placed in a voting trust, under which Andrew 
J. Miller, Samuel L. Fuller and Henry Rogers Winthrop will be named as 
voting trustees. Such voting trust will be for a period of 10 years or such 
shorter period as the common stockholders’ committee may determine. 

Declaring Plan Operatire.—It is contemplated that the plan will not 
be declared operative unless substantially all outstanding stock of the 
— company. of both classes, is deposited hereunder. The managers, 

owever, may declare the plan operasive at any time, irrespective of the 
amount of eitner class deposited. 
Consolidated Profit & Loss Account for Year Ended Dec. 31 1925. 
Total earnings of al) properties after deducting expenses incident 
to operations, including those for repairs and maintenance 





($1.495.070) and taxes amounted to...........---..-------- $6,195,771 
Expenses and losses of all companies_____....---------. sai ual 3.879.395 
i err samen manera $2,.316.377 
OS EEL LILLE LIAL. DLS A 231.638 
7. 5 aay grmisedtabet an eeiabmssaaaieneeenaaeel $2.548 015 
OEE LLL LAE LE LG LAI Te 1,082 .939 
a A RS, SES LE RR Be IR Be Nee $1 .465.076 


Operations of the present company for the first half of the year 1926 
did not show a profit. but the manazement believes that the remainder 
of the year will produce more satisfactory results. 

Consolidated Balance Sheet June 30 1926. 
Assets 
Property account incl. tim>er lands, railroads, tannery plants 
and plants engaged in lumoer, glue and other allied industrial 


a tc baie de aet (hb beteiesetibwhbades $22.495.753 
iat ii ell ee ee ceases Miia Tee ee 6,627 .524 
gS 7 a eee 679,704 
Inventories: Leather in stores, lumber, and other finished 


roducts. $10,496 467: hides and leather. raw and in process, 





ark, extract, and all other materials, $17.110,619__.______. 27.607.086 
Accounts receivable, $3.641.238: bills receivable, $550,681__.. 4.191.919 
Liberty bonds, $24,124: call loans, $6,050,000___._.....------- 6.074.124 
ee ee 8 sb eawetbbonbeoen 1 698.642 
Deferred charges to profit and loss.....................--- 1 474.289 
I tt 5 ties a caer Retin Minar andthe eed pane eae aes = seliasaaiah delice Beane 19,647,077 

Diisnstseuneneds on etaknbebbetetcteeeensvadeebnaenned $90 406,110 


Liabilities. 
Preferred stock, $33.299.050: common stock, $39,701,031__..$73.000.081 
First line sinking fund 6% bonds__..._.._.. ..-- 13 868.009 
Accouuts payable, $810 836: interest accrued on bonds, $416.040 1.226.876 
Discount accrued on bonds 99,723 
Reserves— Fire insurance $993,722: marine insurance, $101,290; 
liability insurance, $142,040; miscellaneous, $974,378____-- 2,211,431 


REP AER a de (iat oH aly hae $90,406,110 
—V. 123. p. 586. 


Childs Co., New York.— Sales.— 

Period End. Sept. 30 1926 Month 1925 1926 9 Mos. 1925 
Fales of meals_.__.___- $2.289.470 $2.151.230 $19.165.425 $17.710.547 
No. of meals served_._._. 4,441,489 4,344,353 37,658,488 36,124,292 


=—V. 123, p. 1386, 847. oe Se Me 

Cities Service Tank Line Co.—Buys 60 Cars.— 

The company has just purchased 60 insulated tank cars (capacity 8,000 
gallons each) which will be used by the Empire Gasoline Co. for transporting 
casinghead gasoline. Both these companies are subsidiaries of Cities 
Service Co. The American Car & Fouadry Co. 1s buildiag 30 of the cars 
and the General American Tank Car Co. the other 30.—V. 120, p. 3192. 


Claf' ns, Inc., N. Y. City.—To Liquidate.— 

This company, rated as the second largest dry goods establishment in 
the United States and a concern that is more tnan 89 years old. is to go 
out of business. it was announced Oct. | after the board of directors had 
recommended unanimously that such action be taken 

Changes in business conditions appeared to be the cause of the proposed 
liquidation, in a statemeut issued from the offices of President Harry P. 
Bonties of the company. The statement read: 

“At a meeting of the directors of Claflins, Inc., held to-day (Oct. 1). it 
was unanimously recommended that tae corporation be liquidated at such 
time as the officers and directors may decide is proper to take action. 

“President Bonties. who has so successfully operated this business 
during the past 12 years. stated that there was a general shrinkage in the 
business done by this corporation and that a careful survey of the situation 
made during the past tnree years convinced him that Claflins Inc.., as it is 
constituted to-day. cannot compete in the New York market with concerns 
which specialize in the various lines. 

“A meeting of the stockholders has therefore been called for the 
of acting on the recommendation of the directors.""—V. 112. p. 3 


Cleveland Brass & Copper Mills, Inc., Euclid, O.— 
Ff The interest of the U. S. Government in the plant and property of the 
company will be sold at auction Nov. 10. The plant includes foundry, 
coiling — searege building and ofices, with machinery and equipment. 
‘i . Dd. \ 


Collins & Aikman Co., Phila.—Jnitial Common Div.— 

FP The directors have declared an initial quarterly dividend of $1 per share 

on the no par value common stock and the regular quarterly dividend of 

1% % on the pref. stock, both payable Nov. 1 to holders of record Oct. 11. 

he company reports for the seven months ended Aug. 31 1926 net 

profit of $2.058.66). after depreciation and Federal taxes. After pou 
of preferred dividends the surplus was $1,.900.285.—V. 123, .p 89. 


Congress Cigar Co., Inc.—Not Contemplating Merger.— 
* President Samuel Paley authorizes the statement to the effect that while 
offers of merger and consolidation have been made to the company in the 
12D pests, ws company is not contemplating any such action.—V. 














porpose 





Consolidated Mining & Smelting Co. of Canada, Ltd. 
—To Enlarge Plant.— 


The directors have authorized various extensions and additions and 
approval was given to an addition of 60,000 h.p. to the plant of the West 
ootenay Power & Light Co., Ltd., a yoy Following are the pro- 
posals authorized: (1) A new plant will be installed to recover cadmium— 
as a by-product; (2) the zinc reduction works will be increased to produce 
a further 80 tons a day, bringing the total daily production up to 275 tons— 


’ or 100,000 a year; (3) the capacity of the customs lead-zinc mil] at Tadanac 


will be increased from 306 tous a day to 600 tons a day; (4) a coarse crushing 
plan twill be added to the Moyle (St. Eugene) mill to enable it to treat the 
old dumps of the Sullivan mine, and auy other raw ore in the district; 
(5) Two steam-driven turbo engines, each of 1,500 k.w. capacity, will be 
installed at the Sullivan concentrator to iusure a supply of electric power. 
The extension to the lead refinery will be completed in October. The 
capacity will then be 400 tons of refined metal per day.—V. 123, p. 210. 


Continental Baking Corp. (& S»t-s.)—Earnings.— 
The company report for the 13 weeks ended Sept. 18 last net profits of 
$1,669,399 after depreciation and other charges but before Federal taxes. 


Consolidated Income Account 25 Weeks Ended June 19 1926. 


Net earnings, $4,421,307; other income, $356,071; total______. $4,777,378 
Int. & amortization of bond disc., $247,219; depreciation, 
$1,233,923; total____-_- ME Toe ere 1,481,142 
Estimated Federal] taxes, $445,000: Prop. applicable to subs. 
preferred dividends, $70,266; total. .....................- 515,266 
ie 656 68S wisi di A, ee Adan $2,780,970 


Comparatire Balance Sheet. 


June 19°26. Dec. 26°25. | June r tee Dec. _— 


Assets— $s $ | Ltabilities— 
Fixed assets_____x43,414,256 43,015,938 Capital stock-...y51,821,400 51,669,400 
Pats., formulae, Fund. debt of subs. 7,818,017 8,125,780 

goud-will, &c__.10,692,853 10,678,245 Notes payable. -.. 50,000 50,000 
|. SSeS 7,084,733 8,242,692 Accts. payable... 2,111,231 1,571,023 
Cash with trustees 114,317 #-..--- Guaranty deposits 327,904 291,954 
Mark’able securities 381,248 CRF che eeens §§ cencee 335,443 
Notes & acc’ts rec. | Divs. payable.... 1,634,115 1,651,346 

OO Se 1,671,817 1,793,122’ Tax reserves_--... 1,113,809 1,323,519 
Acc’ts rec. (special) 3,869,915 3,894,915 Other reserves.... 555,180 595,042 








Treas. stock...... Minority interests 1,969,903 2,209,545 
Inventories... _.- 3,676,657 4,289,103) Surplus (incl. cap. 
Sundry invests... 286,929 334.698; surplus)....-.-- 5,196,371 5,613,697 
Defe red charges.. 691,407 680,180 

_ 0 ee 72,597,928 73,436,749; Total....------ 72,597,928 73,436,749 


x Afcver deducting depreciation. y 8% cumulative preierrea stock, $100 
par value: Authorized, 2,000,000 shares; outstanuins, 518,214 shares. 
Class A common stock without par or stated value: Authorized, 2,000,000 
shares; outstanding, 291,659 shares. Class B common stock without par 
or stated value: Authorized and outstanuing, ?,000.000 shares. 

In a letter to sjockh liers George G. Barber, Chairman of the board 
mace the fllowing statement: ‘‘In considering the net profits (before 
inc me taxes) of the corporation for the 25 weeks ending June 19 1926, 
which totaled $3,296,237 as a ainst $3,507,246 in the corresponding period 
of the previous year, it should be noted that the increase in the price per 
barre] paid for flour in 1926 compared to the corresponding period of 1925, 
increased costs for the period by over $850,000. 

“The manasement has been zratified to note the increase which has been 
steadily in prozress durine recent months, in the number of registered 
st ckholders of all the different classes of stock. As of Sept. 27, there 
were 6,980 holders of preferred stock as against 6.730 on June 14 1926; 
2,265 holders of class ‘‘A’’ common stock as contrasted with 2,150; and 
fg aowaae of class ‘‘B’’ common stock as contrasted with 9,263.'’—V. 

23, p. 1766. 


Cudahy Packing Co., Chicago.—To Increase Stock.— 
The stockholders will vote Oct. 26 on increasing the author- 
ized common stock from $26,449,500 ($21,249,500 outstand- 
ing), par $100 a share, to $36,449,500, par $50. It is pro- 
posed to issue two new shares in exchange for each share of 
present common stock. 


It is tie intention of the company to list the ne v $450 par value common 
stock with the New York and Chicago Stock Exchanges in lieu of the present 
listing of the $100 par value common stock.—V. 123, p. 1637. 


Cuneo Eastern Press, Inc.—(Guaranteed Debentures 
Offered.—Continental & Commercial Co. and J. A. Sisto 
& Co. are offering at 100 and int. $1,200,000 7-year sinking 
fund 6% gold debentures. Guaranteed principal, interest 
and sinking fund by the Cuneo Press, Inc. 


Dated Oct. 1 1926; due Oct. 1 1933. Principal and int. (A. & O.) pay- 
able at Continental & Commercial] Trust & Savings Bank, Chicago, trustee, 
without deduction for Federal income tax up to 2%. Denom. $1,000 c*. 
Red. all or part on any int. date on 30 days notice. at par and int., plus a 
premium of % of 1% for each year or part thereof prior to maturity, but 
not to exceed 2%. Listed on the Chicago Stock Exchange. 


Data from Letter of President John F, Cuneo, New York, Sept. 30. 


Company.—Organized Sept. 7 1926 in Delaware, to continue and expand 
the business formerly conducted by the Eastern plant of the Cuneo Press, 
Inc. It has acquired the machinery and equipment of the Cuneo Press, 
Inc., now located in the plant at Bloomfield, N. J., and also the machinery 
and equipment in the printing plant located in New York City which was 
formerly owned and operated by the Butterick Publishing Co. This equip- 
ment is modern and sufficient to enable the new company, at present prices, 
to do a volume of about $3,000,000 anauaty. 

The Cuneo Eastern Press, Inc., has entered into a 10-year contract with 
the Butterick Publishing Co. whereby it will do all the printing for that 
concern. The Butterick Publishing Co. is the publisher of the ‘‘Delinea- 
tor,’’ the ‘Butterick Quarterly,’’ ‘‘Adventure,"’ ‘‘Everybody’s’’ and other 
periodicals. 

Cuneo Press, Inc., with its allied companies, is the largest commercial 
printing establishment in the country. It was formerly operated as the 
Cuneo-Henneberry Co. but in Dec. 1924 the present corporate name was 
adopted at which time all the assets of the Cuneo Building Corp. were 
taken over. It also owns all the capital stock of the Cuneo Catalog Ser- 
vice Co., formerly known as the Cuneo-Henneberry Service Co., and of the 
Wisconsin Printing Co. of Milwaukee, Wis. 

Its business consists of the printing of magazines, periodicals, mail order 
and special catalogs, telephone directories and other forms of printed 
matter. Part of this is obtained under contracts from the publishers of 
“Good Housekeeping,’ ‘‘Hearst’s International and Cosmopolitan,’’ 
‘Radio Digest,’’ ‘‘Smart Set,’’ ‘‘Fashionable Dress,”’ the “Shrine Maga- 
zine,’’ ‘“‘Ladies’ Home Journal’’ and others. Company also numbers 
among its customers such concerns as Sears, Roebuck & Co., Curtis Pub- 
lishing Co., Western Electric Co., Bellas, Hess & Co., Spear & Co., the 
American Legion and Chicago Mail Order Co. 

Earnings.—The consolidated statements of operations of the Cuneo 
Press, Inc., and of the predecessor companies show net earnings, after all 
— except depreciation and Federal taxes, for year ending Dec. 31 
as follows: 


1922. 1923. 1924. 1925. Ann. Avg. 
Before depreciation--_---- $314,156 $474,385 $928.472 $796.406 $628,355 
After depreciation. -...-- 184,2: 328,786 d 598.891 472.998 


Statement prepared by the company for the 7 months ended July 31 1926 
shows consolidated net earnings of $650,962 before deducting depreciation 
and Federal taxes, and of $527,023 after deducting depreciation. 

Sinking Fund.—Indenture will provide that Cuneo Eastern Press, Inc., 
shall, on or before Aug. 15 of each year, pay to the trustee a minimum 
annual sinking fund of $60,000. or an amount equal to at least 25% of its 
net profits for the preceding 12 months ending June 30, whichever is 
greater, the first yearly poymen’ to cover the period from incorporation 
of the company on Sept. 7 1926 to June 30 1927. Sinking fund payments 
may be made either in cash or in debentures at par. Cash payments shall 
be applied to the purchase of debentures at not to exceed the prevailing 
call price, or to their redemption at that price. 
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Cuneo Press Inc. (of Ill.).—Guaranty, &c.— 
See Cuneo Eastern Press. Inc:. above.—V. 123. p. 1511. 


Dome Mines, Ltd.—Gold Production (Value).— 
September. August. July. Jun’. May. 
$324 .774 $324 a $320 642 $327 .664 $328,028 

Dow Chemical Co.—Rights.— 


—V. 123, p. 1255. 

The common stockh Iders of rec ‘rd Oct. 5 have been given the right 
to subs«ribe on or bef re Nov. 20 f r 15.000 additional shares of preferred 
stock at par ($100 a share) in the ratio of one share of preferred for each 
6 2-3 shares of common stock held.—V. 121. p. 205. 


(E. I.) du Pont de Nemours & Co.—Stock Exchange.— 

The commny has notified the c :mmon stockhelders that Oct. 28 bas 
been fixed as the date for exchanging the present commen stock of $100 

r value for the new n*»-par stock. This is on the basis of two new shares 
or one share of old. The exchange can be made on or after Oct. 28 at 
the transfer office. 224 W. 57th °t.. N. Y. City. 

Application is being mace to list the new shares of no par valve stock 
on the New York Stock Exchange. Trading on the Exchange in the «ld 
common stock of $100 nar value will contirve f r 10 cays after the effect! ve 
date of the listing of the rew stock.—V. 123. p. 148. 


Eagle Lock Co., Terryville, Conn.—2% Ertra Dividend. 

The stockholders are receivin’ dividend checks for an extra dividend of 
2% and the revn'ar dividend of 3°% for the quarter ended Sent. 39. The 
rate was established at 19% in Ju'v 'ast when an ertra of 9% a'so was paid. 

The company has added a ne’v line t> its productions and is manufacturing 
stove bolts in the new wood screv division. Production is at the rate of 
4.400.000 pieces weekly .—V. 123. p. 90. 


Eaton Axle & Spring Co.— Estimated Earnings .— 

Chairman J. O. Faton ix quoted as saviie that “ear ings for the vear 
encing Dec. 31 1926. after all chorees. shoul” be equivalent to at least $4 
a share, or twice divitend require~e ts on the 25° .090 no par common 
shares. ‘This compares with $2 82 per share earne’ last vear.] 

‘We are entirely free of bank debt aid our payables are as low as they 
have been at any time this vear. “hile our cu-rent cash position is cool, 
we expect to materially aur~ert this ite~ by the end of year. The third 
| yd earnings, thouch slichtly less than the second, were larger than 
t we etna ne — 50% ahead of the corresponding period of last year."’ 
-_—vV. oO, Pp. é ° s 


Edna Mills, Reidsville, N. C.—New Control.— 


Bee Caroleen Secucities Corp. above.—V. 118, p. 1918. 


Electric Household Utilities Co.—Dividend of 50c. 
Payable in Stock.— 

The directors have declared a gronaty dividend of 50c. per share, 
paraite in stock (on the basis of $20 per share for the stock) on Oct. 20 

holders of record Oct. 19. On July 17 last a quarterly cash dividend 
of 25c. in cash and 25c. in steck was paid.—-V. 123. p. 90. 

The New York Curb Exchance has received notice that the directors 
do not contemplate the declaraticn of any stock dividends on the propose’ 
new common stock payable in the prepesed new spec‘al preferred stock 

“ior to the cate set fer the is vance of the proposed new common stock 
n exchange for the present $100 par value common stock. 


(The) Fair (Department Store), Chicago.— Sales.— 
It is announced that sa'ss for September increased $243 ,430, or 13%, over 
Sep’. 1925.—V. 124. p. 1638. 717. 


Fanny Farmer Candy Shops, Inc.—‘Sales.— 
Perwa kind. spt. s0— 19zf- -Menth — 14:5. 162t—-¢ Mos.—-1¢2% 
‘ $275,833 $218,S€5 $2,226,143 $1,€67,7£3 


Aprii. 
$311,551 


Federal Sugar Refining Co.—Obituary.— 
° Pierre J. Smith died at Yonkers, N. Y., on Oct. 1.—V. 120, 
p. 834. 


Franklin Mtge. & Title Guaranty Co., Newark, N. J. 
—Additional Cap tal Sto:-k Offered .— 


The stockho'ders of recerd Oct. 6 have peen given the right te suwscribe 
on or before Nov. 1 for $609 000 additional capital stock (par $20) at $25 
per share on the basis of one new share for each old share held. Of the 
proceeds. $5 per share wi'l be transferred to paid-in surp'us. The stock- 
Are om on Oct. 1 increased the authorived capital stock from $690 100 to 
{ 3 Officers of company are: Clifford E. MacEvoy, Chairman: 
Geo. H. Trivett. Pres.; Tnos. D. Miller, V.Pres.; Jos. M. Conklin, 
V.-Pres. & Treas., and M. A. Vieser, Sec. 


(Chas.) Freshman Co., Inc.—Net Sales.— 

Month of Sepiember— 1926. 1925. Increase. 
Net sales : $1 .007 .575 $676 442 48.9% 

Total sales from Jan. | to Sept. 30 1926 are 50% above the sales for the 
correspondiag period of 1925. Presice:.t Freshman, in a statement to 
stock hol ers, says unfilled orders o1 hand are far in excess of ony volume 
previously on the books and esti ates that net profits duriug 1926 should 
show approximately the same proportionate increase as net sales.—V. 122, 
Pp. 2337. 


Gabriel Snubber Mfg. Co.— May Increase Dividends.— 

J. UY. Eaton. a director is quoted as follows “Although it is probable 
that the regular common dividerd wil! be increased next year. the policy 
of the board will be towards the further upbuilding of the company’s cash 
and securities position. Dividend disbursements will not be as liberal 
as they have been this year. 

“Earnings for 1926 should come close t» ualing the 1925 ficure of 
$1 .334.082 after all charges. equiva'ent to $6 67 a share on 200.000 shares 
of A and B stock. Any sli:ht dec'ine may be attributed partially to 
more snubbers being so'd to aut»mobi'e manufacturers as orizina!l equip- 
ment at contract and consequent'y lower prices, which naturally curtailed 
the more profitable sales to individual car owners. 

“Gabriel's distributor organization has been increased recently by the 
appointment of one or more additional renresentatives in the larver dis- 
tricts. which shou'd have a stimulating effect on sales. Under the dis- 
tributors are some 3.200 dealers and sub-dealers. 

“Our orizinal patents do not expire until 1931, and other patents are 
being taken out an time to time to insure protection of our products.” 
—V. 123, p. 1120. 





Granby Consolidated Mining, Smelting & Power Co. 
N. L. Amster has been elected a director —V. 123, p. 718. 

(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales.— 
1926 —Sept.—1925. Incrase.|_ 1926-9 Mos.—-1925. _ Inereae, 


$799,022 $646 490 $152,532 $6,693,345 $5,092,953 $1,600,392 
—V. 123, p. 1388, 718. 


(W. T.) Grant Co. (Mass.).—Sales.— 

1926 —Sept.—1925. Increas’.| 1926 —9 Mos.—1925. Increase. 
$2,771,900 $2,176,318 $595,582 |$21,955,166 $18,589,790 $3,365,376 
—V. 123, p. 1388, 850. 


Hartman Corp., Chicago.— Sales.— 

1926 —-Sepi.—1925. Increas’.| 1926—9 Mos.—1925 
$2,054 367 $1,421,199 $633,168/$14,121,263 $10,870,172 
—V. 123, p. 1388, 1121. 


Henrietta Mills (N. C.).—New Control.— 
See Caroleen Securities Corp. above.—V. 120, p. 1096 


Hood Rubber Co., Watertown, Mass.—WNotes Sold.— 
Brown Brothers & Co., Bankers Trust Co. and Hornblower 
& Weeks have sold at 98% and int., to yield about 5.70%, 
$5,000,000 10-year 544% convertible gold notes. 


Dated Oct. 15 1926: due Oct. 15 1936. Interest payable A. & O. in New 
York and Boston at offices of Brown Brothers & Co., without deduction 


Increase. 
$3,251,091 





for Federal normal income tax up t? 2%. Pean. 4-ini 's perso.a_ pr perty 
tax and Mass. income tax up to 6% annually refunded. Denom. $1 .000. 
Red. as a whole onlv at anv time on 69 davs’ notice at par and int. p'us a 

remium of 34% of such princival amount if the date fixed for redemption 
s on or before Dec. 31 1929. with successive reductions in said premium of 
\% of 1% durine each year thereafter up to and including Dec. 31 1935, 
and thereafter at par and int. If called for redemption any note may be 
converted at any time on or before the 30th day next preceding the redemp- 
tion date. Bankers Trust Co.. Nev York. " 

Con-ertible into common stock without par va'ue of the company as fol- 
lows In 1927 and 1928 each $1.900 note int» 18 shares of stock: in 1929 
each $1.000 note int» 17 shares of stock: in 1930 each $1.009 note into 16 
shares of stock: in 1931 each $1 000 note into 15 shares of stock. The 
indenture wi’! contain provisions designed to protect the conversion privilege 
in certain respects. 

Security.—-All the properties of the company are free from mort7a7e lien. 
The indenture under which these notes are to be issued wil! provide that 
no mort7vaze (except purchase money mortzates) shall be p'aced on any 
substantia! part of the company’s fixed proves unless these notes are re- 
—— by the proceeds thereof or are equally and ratably secured under such 
mortgage. 


45,000 Shares Common Stock Sold.—Hornblower & Weeks 
have sold at $50 per share 45,000 shares common stock (no 
par value). 


Capitalization.—Subject to approval at stockholders’ meeting to be held, 
the autnorized and issued capita ization of the companv and its subsidiary, 
Hood Rubber Products Co., Inc.. upon eomp'etion of preseat stock and 
note financing and payment of 25% stock dividend. will be as follows 


Authorized. Ontsten?ina, 
Funded debt 


$11,000,000 $11.000.000 
Pref. stock issues, including Hood Rubber Prod- 
ucts Co.. Inc 12.389.900 7.565 800 
300.000 shs. 200.000 shs. 
Data from Letter of Frederic C. Hood, President of the Company. 
Compan" .—Incorp. in 1896. Is to-dav one of the leading producers of 
rubber and canvas footwear in the United States. Company’s other prod- 
ucts include rubber so'es and hee!s. pneumatic tires and tubes, solid tires, 
hard rubber products. battery jars and various specia'ties. . 
The p'ant located at East Watertown, Mass.. is the 'arzest sine'e p'ant 
in the world for the manufacture of rubber and canvas footwear. The fac- 
tory buildings contain 1.610.649 sq. ft. of floor area. Due largely to the 
practice of installing labor-saving devices, improving working conditi»ns 
and providing better hea'th supervision, productivity of each employee has 
been increased over 40% since 1915. 


Consolidated Earnings of Company and Hood Rubber Products. Co., Inc. 

© eee ee a $38 592 571 $29.096 635 $28,248,653 $28.18), 7 

, b . ts d .189,00 
Net after deprec’n & Fed. 

taxes avai'. fom int... $9 967974 $1.399.179 $1.652.241 $2 683.334 
Net availab'e for divs... 2.333.333 1,302,241 1,049,179 1,937 ,980 
Net for common after 

preferred dividends... 1,856.82 818.541 665,210 1,547,996 
Per share on 200,000 shs. 

OS rte, peters $9.28 $4.09 $3.32 $7.73 

In the above earnings no adjustment has been made for the saving of 
interest resulting from the sale of additional common stock. 

During the past five years sa'es have increased 53%. For the 6 months 
ending Sept. 30 1926 sales were ia excess of the correspondiag record period 
a year ago. 

General.—Common dividends have been paid without interruption since 
1914. Current $4 annual rate was establsihed ia 1920 and maintained 
through the 1921 depression. The manazement expects to contiaue this 
rate on the increased capita'ization. Practically every employee nolding 
an important position with the company is a common stockholder. 

Listing.—It is expected that. in due course. application will be made te 
list the stock on the New York Stock Exchange. 

Balance Sheet March 31 1926 (Including Hood Rubber Products Co., Inc.). 

‘Adjusted to give effect to the sale of common stock and $5.000.0C0 
convertible gold notes and the proposed stock dividend of 30,000 shares.,; 

Assets— Liabtlities— 
$8,200,000 74%% preferred stock 
15,899,475 7% preferred stock 

7.622.261 Empl yees'’ special stuck (8%) 
712,220 7% pref. stuck Hood Rubber 
2,002,627 (aaa 
26.000 7% debenture notes 
5%% ecvunvertible debentures 
Notes payatle 
Accounts payable 
Hood Rubber Co. Thrift Club 
Accruals 


Merchandise 

Receivai.les 

Prepaid items 

Cash 

Investments in other cos-_--- 


"930.200 
172.480 


1,000,000 
6,000,000 
5,000,000 
2,615,000 
1,402,476 

233,707 

335.000 
Total (each side) ..a11,464,919 
* Recently appraised by Day & Zimmerman. Inc., at over $14.000 000 
a Represented by 200.000 shares without par value.—V. 123, p. 1768. 


Hupp Motor Car Co.—Production .— 

Month of— Sept. 1926. Aug.1926. Sept. 1925 
Number of cars produced 3,963 4,025 1,397 
—V. 123, p. 1639, 1513. 


Illinois Merchants Trust Co., Chicago. — Bonds 
“9'd.—Illinois Merchants Trust Co., Chicago, hs s.id at 
100 and int. $2,000,000 (Chicago Title & Trust Co., as 
trustee) Ist real estate mtge. coll. 54% gold bonds, ser. “A.” 


Dated Oct. 1 1926 due Oct. 11936. Principal and int. (A. & O.) payable 
at Chicago Title & Trust Co. Re.. all or part, upon 30 days’ notice on 
Oct. } 1931, or on any iut. date thereafter at 100 andiat. Denom. $10,000, 
$1,000 and $590 c*. 

- Securily.—These bonds are a direct obligation of a trust created by the 
[ii ois Merchai.ts Trust Co. with the Chicago Title & Trust Co., as trustee, 
auwi, together with auy subsequent series, will be specifically secured by 
deposit with the trustee of Ist mtges. upon the fee of inproved real estate 
locate! in the “Greater Chicago" district, to the amount of 110% of the 
par value of outstanding bonds. 

Diversification of Collateral.—The selection of these mortgages is made 
by the Chicago Title & Trust Co. with the same care for diversification as 
to size. character ana geographical location as it uses in the selection of 
mortgages tor its other trust funds. The purchase of mortgages will be 
li vited to, but diversified in, the counties of Cook, Lake and DuPage, Iil., 
ana the County of Lake, Ind 

Collateral Legal for Trust Funds.—¥Every mortgage shal] be such as is 
legal for the iavestment of trust funds by trustees under the laws of the 
State of Iinois. No mortgage shal) exceed 60% of the trustee's appraised 
value of the land together with completed and existing inprovements. 

The 10% Margin.—The 10% margin of rea] estate mortgages in excess 
of the par value of the bonds is supplied by the Chicago Title & Trust Co. 
out of its own hol .jiags and is held by it in a specia) protective fund. This 
fact cives added assurance that the trustee’s conservative policy in the selec- 
tion of mortgages wil] be continued. as under this arrangement any loss 
experienced by the trust would in the first instance be incurred by the 
trustee. 

Administration of Trust.—The Chicago Title & Trust Co. will attend to 
all detailx incident to collection of principal and interest on the mortgages, 
examination of titles and provision for proper insurance, thus relieving the 
holier of these bonds trom the many annoying features involved in the 
direct ownership of mortgages. 


Indian Motocycle Co.—£arnings.— 
Years Ended Aug. 31— 1926. 1925. 1924. 
I on ints one itis witiaen eee x$4.037,441 $4.286.866 $3,757.880 
Cost & expenses._...-.. 3,662,146 3,910.728 3,476,945 
$375.295 $376.1°8 $280.975 
6,232 10.297 14.044 
157.069 163.928 178.880 
44.512 56,525 63.264 
Surplus- --- .. $157,482 $145.288 $24.748 $137,73 
x Includes London branch net income of $1,673.—V. 121, p. 1903. 


Operating profit 
Maint. E. Springf. prop- 
Depreciation... ...<<<« 
Preferred dividends- --- 
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International Paper Co.—T7o Increase Stock and Create 
New Issue of $25,000,000 Debentures or Notes.—The stock- 
holders will meet Oct. 28 for the purposes of: 


1) Considering and voting upon an increase in the number of the 
coltetaes eves of the cumulative 7% preferred stock by 250,000 shires 
and an increase i the number of authorized shares of common stock by 
250.000 shares, so that including those previously authorized the total 
authorized number of shares of the cov: pany will be 2,250,000 shares divided 
as follows: 1,000,000 shares of cumulative 7% preferred stock (par $100), 
250,000 shares of curnulative 6% preferred stock (par $100), 1,000,000 
shares of common stock (without par value). 

(2) Considering ana voting upoa a proposal authorizing the directors to 
issue $25.000.000 convertible notes or debentures, such uotes or debe..tures 
to be dated Oct. 1 1926, to mature Oct. 1 1941, to bear interest at the rate 
of 6% per auuum, and to have such other terms and provisious as the 
directors in their absolute discretion may determine; and to authorize the 
directors, under such regulations as they may adopt, to confer upowo the 
holder of eacn of said notes or debectures the right to convert the princpal 
thereof withia such period and upou such tern.s and conditious as may 
be fixed by the directors conferri..g the right of conversion, into cumulative 
7% preferre. stoc. at the rate of $100 of uotes or debeutures for $100 of such 
stock. Such ..otes or debe.tures may further proviie that the holcer shall 
have the right, upon conversion of the same, to purchase within such period 
or periods aud at such price or prices as the directors may determine (not 
less than $50 a share) one share of common stock for each $1,600 of such 
notes or debentures so converted. 


zx 


she issue, and in allotting subscriptions preference will be given to sub- 
turiptions received from holders of the company's common stock during the 
ten-day period to the extent of $100 face amount of debentures for each 
two shares of the company's common stock held at the time of the closing of 
subscriptions at the end of the ten-day period. 

Increase of Authorized Stock.—-The authorized and unissued preferred 
stock is more than sufficient without inc-ease to provide the necessary 
pretwrest stock to be reserved avainst these debentures, and the company 

as no definite plan requiring the authori ation of any further stock at the 
presees moment, but in order that additional stock may be available for 
ssue if and when required it is proposed to increase the number of authorized 
shares of 7° preferred stock from 750.000 to 1.000.000. and the number of 


| authorized shares of common stock from 750.000 to 1,000,000.—V. 123, p. 


(3) Taxi.g action upon the approval and ratification of a contract by the | 


company with a group or synuicate to purchase or effect the sale of the 
$25,000,000 of convertible notes or debe..tures. 


President A. R. Graustein, in a letter to stockholders, 
dated Oct. 6, says: 

Development Program of the Company.—In connection with the recent 
increase of the company’s common mock the situation and program of the 
company were outliued in considerable detail in a circular letter to the 
stockholders, dated Oct. 16 1925. Since then the company has proceeded 
along the Jines of that program. The determi.ation to double the Three 
Rivers mill instead of increasing its capacity by 50% has proved fortuiuate 
as the additional capacity has been necessary to supply the requiremeits 
of the compauy’'s customers, the consumption of newspriut in Canada and 
the United States runuing this year at a rate of 15% or more iu excess of 
last year’s rate. 

In adaition to doubling the oopetty of the Three Rivers mill the wharfage 
facilities of the company at the mill were extended so that they are now 
of a leugth of approxi:nately a quarter of a mile,capable ofaccommodatiag 
oceau-goiug ships ot 30-foot draft and equipped for the u.loaaing of coal, 
wood and other materials and for the ship neut of paper. tua view of the 
hich cost of fuel oi! the oil-buruing boilers have been replaced with larger 
boilers bur:,iug pulverized coal, and capable of ready adaptation to the use 
of fuel oi] should chauges in the relative market prices for coal and fuel oil 
reader the change desirable. Operating steam plant costs which after 
wood are one of the largest items of cost in the manufacture of vewsprint, 
have lu Juue, July aad August averaged less than 60% cf the same costs 
for the correspoaciug mouths of last year. A modern paper mil! requiring 
as it does machinery of great size and weight, yet of zreat precision and fine 
adjustment tuvolves a large expenditure, the completed Three Rivers mill 
representing a cash cost iu excess of $20,000,000. 

‘he Gatineau newspri.t mill, the construction of which is now well 
adva..ce1, will closely approach in size the Three Rivers mill. Its equip- 
meut will include o..ly four machiues instead of eight, but each machine 
will be capable of producing a sheet of paper 256 iuches wide as contraste1 
with a wiuth of 154 inches at Three Rivers, thus zivi:.g the Gatineau milla 
capacity greater than originally planned, and probably closely approaching 
60U tous a day. 

Company's program for power construction on the Gatineau River has 
been greatly e..larged. Stockbolders are probably already fan iliar with the 
fact that the conpany there has under coustruction three projects, two 
nearing completiou and oue just started, the three sanranntinn an initial 
installed capacity of 373.500 h.p. In respect of this develop net the Gati- 
neau Power Co., a wholly owed subsi_iary, has arrangea issues ot bonds 
and debeutures aggregatiug $50.000.000. of which $37,500 have been sold 
(V. 123. p. 454. 580), and $12,500,000 have with a large cash deposit been 
put iu escrow to provide funds to cover the cost of completing the Luitial 
capacity. Most of the power so to be developed not requirea for the com- 

auy’s new Gatiueau newspri..t mill has already been disposed of to the 
Fiycro-Klectric Power Commission of Outario. Deliveries under this con- 
tract begia with 80,000 h.p. on Oct. 1 1928, and by aniual steps reach on 
Oct. 1 1931, 260,000 h.p., at which amount the contract cuotinues until 
1958. After Oct. 1 1931 the income from this coutract alone is estimated to 
be sufficie..t after payiug all operating expeuses to provice for the iuterest 
on the eatire $50,000,000 of bouds and leave a co.siierable balance. 

Saint Joho River Power Co., all the common stock of which is owned by 
Interuatio..al Paper Co., has begun co. struction ot a 60.000 b.p.hydro- 
electric develop neut at Graad Falls 01 the St. Joha River in New Bruns- 
wick, toward the financiug of which it is aiticipated that further power 
bonds will later be issued. It is the plan of the company where feasible to 
finance power developments separately through inc epende.:t power com- 
pa ies, rather than by direct issues of Liter atio ‘al Paper Co. 

The enlargement of the Kipawa sulphite mill bas been completed and the 
mill is now producing at the rate of 250 tons of b'eached su!phite a day. 
Plans for further extension of this mill are being prepared to be available 
as the increase in demand for its product may require. 

Company is extending its receatly acquired kraft paper mill in Bastrop. 
La., and has made and is planning substantial improvements to others of its 
American mills. and the construction of a new kraft paper mil’ in the South. 

Company has also since last October acquired various additional timber 
limits, principally Canadian Crown land leases, carrying well in excess of 
10,000,000 cords of pulpwood. These holdings constitute reserves for the 
company’s Three Rivers, Gatineau, Kipawa and Bastrop mills. as well as 
for the new mill which the company plans to build in New Brunswick. 

Earnings .—As anticipated during the first quarter of this year the com- 
pany failed to earn the dividends accruing on its preferred stock. the new 
capacity not being in operation during this quarter to a sufficient extent to 
offset the loss resulting from the decrease of $5 a ton in the price of news- 
print which took effect on the first of the year. Earnings for the second 

uarter, however, showed a marked improvement so that the earnings for 
the first half-year covered the dividends paid during that period. In spite 
of normal seasonal! slackening the caralnan for the current quarter will 
apparently be more than sufficient to cover the dividends paid fr the quar- 
ter on both the preferred and the common stock. And for the full vear 
earnings are expected to show some margin over the total! dividends paid for 
the year. Assuming ys and market conditions to remain stable, this 
gradual improvement in earnings should continue during the year 1927. 

During 1927 the company will have the benefit of the operation of all 
eight machines at Three Rivers throughout the year, and as the new ma- 
chines are gradually tuned in. tobetter performance, a normal lowering of 
costs at this mill may be expected from the average for 1926. The Gatineau 
mil! should begin operation in April 1927. and by August all four machines 
should be in operation. The wood supply of this mill should be even 
cheaper than that of the Three Rivers mill. and it should accordingly con- 
tribute substantially to the company's income from the beginning. even 
though ful! benefit from its operation will not be derived until 1928. During 
1927 also the company should derive returns, or increased returns, from 
other investments and expenditures. 

The stock of New England Power Association. of which International 
Paper Co. owns 116.970 shares, has been placed on a dividend basis. The 
doubling of the kraft mill at Bastrop, La., is nearing completion. Expen- 
ditures on the older mills of the company in the United States should con- 
tribute to the company's earnings. 

Asse of Cuonvertivic D_bntures. —To reimburse the company’s treasury for 
its past expenditures in pursuance of its development program in excess «f 
the amount provided by the recent common stock financing. and to provide 
part of the funds required in the future for the same purposes, the directors 
contemplates the issue at this time of $25,000,000 6% 15-year convertible 
debentures. 

Subscriptions to Convertible Debentures by Common Stockholders.—In order 
that the holders of the common stock of the company may have full oppor 
tunity to participate in the purchase of these convertible debentures, the 
directors will arrange that “pee the public offering of these debentures the 
bankers of the company will receive subscriptions from the holders of 


common stock of the company until the close of business ten days after the 
date of the public offering of the debentures by the company's bankers, 
which will probably be shortly after the meeting of stockholders authorizing 








' after giving effect to t 


1769. 1121. 


International Standard Electric Corp.—Order.— 

The corporation has completed the installation of a 1-k.w. broadcasti 
station at Sao Paulo, Brazil. with call letters SQIG and a wave length o 
450 meters. The station is owned by Sociedade Radio Ecuadora Paulista 
and wil) be used for the broadcasting of entertainment and educational 
features. The y ~>y, involved was manufactured for the corporation 
by the Western Electric Co., Inc.—V. 123, p. 1769. 


Jaeger Machine Co., Columbus, O.—Listing.— 

The Ciuciusati Stock Exchange has authorized the listi:e of 100. 
shares of no par value common stock. This stock pays quarterly dividends 
at the rate of $2 50 per year. 

Officers are: Gebhart Jaeger. Pres.: William B. Siepier. William H. Pe- 
ters and Henry C. Fraas, V.-Pres'ts: J. M. Ulrich, Sec.; August Lorenz, 
Treas. and Asst. Sec. Directors include the officers and in addition Frank 
L. Griffith. Richard Inglis and Selden E. Kline.—V. 123, p. 91. 


Jewel Tea Co., Inc.—Sales.— 








First 36 W.eks o— 1926. 1925. 1924. 
eS a $9,901,856 $9,411,823 $9,242.088 
Average number of sales routes... __- 1,070 1,038 1,021 
—V. 123. p. 1256. 1122. 

(G. R.) Kinney Co., Inc.—Sales.— 

1926 S f Increase 192 9 Mos. 1925 Increase. 


pt. 1925 6——_‘$ 
$1 .285,749 $97 .447|$12,457,.947 $12,066,977 $390,970 


=, 123. p. 1513 
Kraft Cheese Co. (of IIl.).—New Director.— 


Stuyvesant Peabody, Chairman and President of Consumers Co., has 
been elected a director.—V. 123, p. 449 


(S. S.) Kresge Co.—Sules.— - 
1926 —Sept.—-1925. Increase.| 1926—9 Mos.—1925. Increase. 
$9,439,396 $8,221,566 $1,217,830|$76,875,813 $68,564,580 $8,311,233 
V. 123, p. 1389, 851. 
(S. H.) Kress & Co.—Preferred Stock Called.— 
‘Lhe entire outstanding 7% cum. pref. stock has been called for redemp- 


tion on Jan. 3 1927 at 125 and divs. Payment will be made at the Lawyers 
rrust Co., transfer agent, 160 Broadway, N. Y. City. 


Sales for Month and Nine Months Ended Sept. 30. 


1926 —Sept.—1925. Increase. | 1926—9 Mos.—1925. Increase. 
$3,880,691 $3,439,739 $440,952/$33,118,950 $29,198,731 $3,920,219 


—V. 123, p. 1769. 1389. 
Lefcourt Manhattan Bldg, N. Y. City.— Bonds Ready. 


S. W. Straus & Co. announce that permanent 5% “ list mtre. fee seria) 
gold bonds are now ready to be exchanged for interim certificates. See 
offering in V. 122, p. 3461. 


(Louis K.) Liggett Co.—September Sales.— 

Prrwa End. Sept. «u— 1926—- Mcenth- — 192£ 16: ¢+—-9 Mcs —-I1¢25. 
Retail sales__--_-- -. $4,527,452 $3,559,168 $28,173,249 $31,029,273 
—V. 123, p. 1513, 720. 

Loft, Incorporated.—Gross Sales.— 

Period Fnded S: pt. 30 — 926. 1925. 1924. 1923. 
Three months___.----- $1,931,199 $1,815,670 $1,628,780 $1,691,951 


eee 5,979,080 5,580,518 5,259,551 4,992,274 
—V. 123, p. 989. 213. 


McCrory Stores Corp.— Sales.— 














1926- Sept. -1925 Increase .|1926——9 Mos. 1925 Increase. 
$2,542.619 $2 288 244 $254 .375|$21,708,426 $18.847,.378 $2,861,048 


—V. 123, p. 1389, 851 
McKinney Steel Holding Co.— Subs. Changes Name,— 


The stockholders of the McKinney Steel Co., a subsidiary, last month 
voted to change the name of that company to the Corrigan, McKinney 


Steel Co.—V. 122, p. 620. 
Madison Square Garden Corp.—£arnings.— 
; 6 Mos. End. Cal. Year 
Period June 30 '26. 1925. 


it csi c chee ene enened ds aa ean 


0 Eee ee 
Interest, taxes and depreciation 


$2,166,559 
1,359,749 


$1,626.864 
1,122,708 
394,504 310,623 
Net income x$412,306 ' $193 533 
xThese profits do not include earnings from the I «mpsey-Turney fight 
hclu at Philaaclphia, Sept. 23. Net profits from the fi; ht are estimated by 
officials to have been abc ut $400,000, or $1 60 a share cn wre stcck. 

Opera‘ing deficits in vuly and Au’ ust brcourht the net profits fcr the first 
8 months down to $281,688, or $1 12 per share on the stcck. These were 
expected by the management, however, the ccmpany’s mest profitable 
months being in the late fall and winter. 

In adaiti nto miscellaneous profits accruing to the ccrporaticn from such 
activitics as the fi ht, the company also runs the New Madiscen Sqvare 
Garden at 5)th St. and Sth Ave., N. Y. City. The garden is now booked 
up for every nith but 17 from early Nov. to June, and officials believe 
the coming winter should be very profitable. 

Balance Sheet, June °0 1926. 


Assets— Ltabilittes— 
Land, building & equipment. $5,406,778 | Capital stock. .-........---- 2,631,996 
Special deposits............ 3,532 | Funded debt.............. $3,039,750 
G. L. Rickard contract. -___- 330,180 tind ts oe Rasen ae 534,072 
Doyle's 30-acres lease--_-_--_- 355.000 | Def. income, spec. deposits_ 54,310 
Ee 41,998 | Notes payable. _.........-. 00,000 
a 166.971 | Accounts payable_-__-...-_- 11,574 
Accounts receivable... ... 257,120 Other current liabilities__--- 215,153 
Other current assets_...___. ES Se eee 401,193 
Deferred charges-_........-- 366 447 aeEEEremeTa=t 
—V. 123, p. 1640. We cendndisdsdeceians $6,988,048 


Marland Oil Co.—To Increase Capital—Additional Stock 
Offered.—The stockholders will wote Nov. 1 on increasing 
the authorized capital stock from 2,000,000 shares to 2,400,- 
000 shares and on approving the action of the board of 
directors in authorizing the issue for the consideration of 
$50 per share of certain of such shares to be offered to the 
stockholders for ratable subscription by them. The stock- 
holders will also vote on authorizing an underwriting of 
such stockholders’ subscriptions by a group or syndicate. 

The amount of the new issue is to be 20% of the amount «f stock out- 
starding on the record date fixed for determining the st~ckh: lders’ sub- 
scription rights. The stockholders’ subscripticn rights, therefcre, will be 


in the proportion of one new share for each five shares held by them on 
such record date. 


President E. W. Marland in a letter to stockholders says: 

Direct’ rs have concluded that it is advisable at the present time to 
provide funds for the corporate purpc ses cf the company. including increased 
working capital. The issuance of this stock will provide Ss 
$19,000,000 cf new capital. The net working capital cf the compan 
proposed new financing, will be as of Sept. 
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1926 approximately $28.006.600. In view of the constantly increasing 
volume of ite business it is necessary that the company maintain a large 
net working capital position. 

The primary business of Marland Oil Co. since Its inception has been 
the production of crude oil. To this end its geological and land departments 
have been highly developed, and the officers believe that the additions to 
the proven reserves of the company have fully justified the money expended 
for such pape. The proven reserves are now estimated to be at least 
260 .000.000 rrels. and the reserves which will prebably be develeped by 
further testing of now unproven territcry are estimated to be at least 
150.000.000 barrels mere. The company at present is preducing from 
these reserves at the rate of 59.009 barrels per day. and there is every 
reason to believe that this rate will shortly be increased. The further 
growth of the comeene should erentinue along these lines and should be 

equate handling facilities. 
3 panded largely als» in its manufacturing. marketing 
ayy tee facilities. Its refinery capacity has been increased 
w it is processing at the rate of 25 000 barrels of crude oil per day. 
Its pipe lines are gathering and transporting 75 000 barrels per day. 

During the period frem Jan. 1 1924 to Sept. 30 1926 company. through 
its varicus subsidiaries. has expended fer capital investment approximately 
$52.200.000 and $16.259.000 additicnal for retirement of the entire bonded 
debt and bank Ieans outstanding on Dec. 31 1923. a total of $68.450.000 

excluding the sale and subsequent retirement of $20.000,000 2-year notes). 

f this amount $21 700.000 represented the reinvestment cf reserves for 
depletion, depreciaticn and aband:rnments which had been set up and 
charged against earnings and $18.350.000 represented the reinvestment 
of surplus earnings. 

The treasury of the company received, during the pericd referred to, 
$22.400.000 from the sale of stock under a ecntract entered into on Jan. 25 
1924 with Messrs. J. P. Morgan & Co., and $2,800,000 from subscriptions 


against steck warrants. or a total of $25 200.000 derived frem the sale of | 


stock. During the same pericd the net surplus earnings of the ecmpany 
amounted to $28 .650 000, of which $10,300, was disbursed as dividends. 
The above expenditures for capital account and the sources from which 
they have been derived may be summarized as follows: 
Errpendtiures Source Dertred. 
Retirement of debt & bank | proceeds of sale of capital stk $25,200,000 
loans as of Dec. 31 1923__$16,250,000'| es against refinery. casing- 
Refinery. casinghead plants, head plants. pipe lines, 
pipe lines, marketing facill- | marketing facilities. &c_.. 5,775,000 
ties, &e 18,300,000 | Res. against leases & develop- , 
Acquisition of new leases & | ment of leases 15,925,000 
development of leases a33.900,000 | Surplus earnings after divs_. 18,350 000 
| Miscellaneous sources 3,200 000 
$48 450 000 $58 450 000 
a These expenditures vepeennet only the actual bonuses paid for leases 
and the cost of drilling wells and do not include $7 .421.000, which has been 
currently charged against earrings to cover geological and investigation 
expenses in connection with the acquisition of leases. 

n the judgment of the beard of directors it is pre per that the preliminafy 
cost of such work sh wuld be financed frem earnings. but that periodically, 
as the results are realized, an «pporturity sheuld be given to the stock- 
holders to invest additional capita] in the company. 

Condensed Consolidated Balance Sheet as of Sept. 30 1926. 
, [Partly estimated, after giving effect to proposed financing.] 
Assets— Liabilities— 
Fixed assets, less deprec. | Capital ste ck 
& depletion a$75,274,980) Minority interests 
Investments & advances. 12,287,160 | Reserve for Federal] taxes 
1 644.751 | Acccunts payable. —____- 
9.593.376 | Miscell. accrued items_ - 
6.0°6 781 
10.175 337 
5.161.776 


b$116,.856,158 
22.291 
513.584 
5.708.130 
361,891 
Bills & accts. receivable_ 
Inventories—Crude oil-_- 
Refined products 
Materials & sup - 3,077.830 EEE ERENT 
Miscel!l. accru items __ 50.063 Total (each side) ___.$123.462,054 
a After deducting $24,611.684 depreciation and depletion. b Shares 
authorized, 2,400,000—Net equity, represented by 2,311,316 shares 
outstanding.—V. 123. p. 851. 


Mattagami Pulp & Paper Co., Ltd.—Sale.— 

A motion to postpone the sale of the assets of the company on Oct. 11 
has been refused by the court Justice Rose also refused to interfere 
with Justice Middleton's order which will permit holders of debenture 
stock, should they be successful bidders, to turn in debentures as part 
payment of the purchase price. Debentures totaling $4,000,000 are 
outstanding, of which, it is said, $2,250,000 are owned or controlled by 
I. W. Killam of the Royal Securities Corp.—V. 123, p. 720. 


McLellan Stores Co.—Sales.— 

Period End. Sept. 50— 192% M nth-— 1925. 
Sales _ _ - ae = $758 .055 $495,690 

. 123, p. 1514. 

Metropolitan Chain Stores, Inc.— Sales.— 

1926 —Sept.—1925. Increas’.| 1926 —9 Mos. —1925. 

71,905 $636 .017 $235.888 |$6,809,514 $5,218,567 
—V. 123, p. 1289, 852. 


Mexican Investment Co., Inc.—Name Changed .— 
The stockholders on Sept. 25 changed the corporate name of the company 
to that of Venezuela-Mexican Oil Corp.—V. 123. p. 1640. 


Miami Copper Co.—Dividend Rate Increased.—The 
directors on Oct. 4 declared a quarterly dividend of 37%e. 
per share on the capital stock, payable Nov. 15 to holders 
of record Nov. 1. From May 15 1925 to Aug. 15 1926 inel. 
the company paid quarterly dividends of 25c. per share, 
while from May 1919 to February 1925 incl. quarterly 
distributions of 50c. per sha e were made.—V. 122, p. 2664. 


Montgomery Ward & Co., Chicago.—- Dividends Inaugu- 
rated on Common Stock at the Rate of $4 per Share per Annum. 
—To Retire Preferred Stock.—The directors on Oct. 8 declared 
an initial quarterly dividend of $1 per share on the out- 
standing common stock, par $10, payable Nov. 15 to holders 
of record Nov. 4. 

The directors also voted to retire at the end of the present 
fiscal year all of the outstanding $4,249,800 of 7% cum. 
pref. stock at 115 and divs. 


President Theodore F. Merseles says in substance: 

The retirement of the preferred stock is evidence of good judgment 
shown by the directors during hard years of rehabilitation in plowing a 
constantly increasing equity back of the common stock. It should be 
remembered that gross sales have been increasing from $76.000.000 in 
1921 to over $200.000.000 estimated fort his year. 
volume of business additional working capital was required, new plants 
needed to be built and some of our existing plants greatly enlarged. il 
of this has been accomplished without aid of any new permanent capital, 
so the benefits have been preserved for the stockholders. 

The retirement of the preferred stock wil! restore $3.500.000 of charter 
reserves to earned surplus. by eliminating preferred dividends. Dividends 
and charter requirements on sinking fund and special surplus will add 
about $750.000 annually to earnings on the common stock. 

At the end of 1924 $1.600.000 of back dividends had accrued on the 
class A stock. These arrear§ have been paid so that with the preferred 
stock dividends and charter requirements uot of the way the only charge 
—_ of the common stock will be the $1 .435,000 dividends on the class A 
stock. 

As I stated at last annual meeting to stockholders, the continuity of 
dividend payments would be uppermost in considering inauguration of 
common dividends. We hive now reached the point where dividends 
can be commenced with reasonable certainty of their continuance. As 
each year’s business is closed and net results made available, the directors 
will be in a 
earnings ."’— 


192¢——9 Mos.——1€75 
$5,278,823 $3,802,.69 


Increase. 
$1,590,947 


. 123, p. 1770. 


To handle this large | 


osition to consider extra dividends based on the total net ’ 


Moon Motor Car Co.—Dividend Reduced.— 

The directors have declared a quarterly dividend of 37éc. per share 
on the outstanding 180.000 shares ef common steck, no par value, payable 
Nov. 1 to holders of record Oct. 15. From Feb. 1 1924 te Aug. 1 1926 

| incl. quarterly dividends of 75¢. per share were paid on this issue. 


| August and September Sales Show Increase.— 

Sales for the months of August and September show an increase of 21% 
over the same pericd of last vear according to Hiram Neuwoehner. assistant 
general sales manager of the company, who said in a recent interview: 
“This favorable increase in sales is fairly well distributed over our entire 
line. which now includes the Diana straight eight. the Moon “series A” 
and the Moon 6-60. the latter car being recently intreduced. Orders on 
all models are still ceming in in large numbers. Drive out business is 
greater than at any time in the history of this company. 

“Recently this organizatien feurd it necessary to expand its body 
division. As a result facilities ard the number cf employees in this depart- 
| ment have been virtually doubled. The facilities of the new division 
coupled with present equipment at the main plant. enables us to greatly 
increase daily production of firished cars and incidentally to take care of 
the demand for cars in vari-hued colors right in our own plant. The 
factory is now running at full capacity. Production has been stepped 
, up te 125 cars per day." 
It is announced that a new cabriolet roadster in the Moon 6-60 line and 
riced at $1,145 at the factory will be put into production about Oct. 10. 
his new model will complete the light six line.—V. 123. p. 1770. 1640. 


Morgan Lithgraph Co. (Clev.).—Annual Report.— 


Yr. End. June30— 1926. 1925. | Yr. End. June30— 1926. 1925. 
$2,024,567 Apprec. in bk. val. 
Not 1,287,813 of buildings, &c. 
Avail- 125.231 | since 1922, less 
able | depreciation. --_. 
85,649 Disc. on pref. stk. 
! pureh. for red_. 
$525.874 Premium on com. 
10,291 stock sold 
6,352 


Cost of sales. _- 

Selling e penses_ _- 

Genera! & adminis- 
trative expenses| 





Operating profit $835,531 
19,848 


8.751 


13,337 
35.889 


$757,707 
5,627 


Donations 

Provs. for doubt- 
ful accounts. . - - 

Miscell. deductions 





$1,861,182 $1,243,024 
Pref. & com. divs. 
— & provided 





489,053 


«301,974 
150,000 200,000 


Net income--.. 
Interest received _- 
Miscell. income. - 
Dividends received 
Profit on sale of 

securities 


2.402 Apprec. inc. in book 
1,620 value of mach. 
2,313 


7,002 


Elim. of apprec. of 
permanent assets 
—Cleveland plant 

| Reduction engrav- 

ings to nominal 

value of $1 206,559 

| Miseell. charges & 

stk. & bond disc. y422,.744 


$280,914 
Previous surplus.. 1,983,876 





311,913 
Total income. -. 

Depreciation 

Res. for Fed. taxes 
& contingencies. 


$764,954 
127,716 


75,000 
$562,237 








Net profit 
Excess of amt. rec. 
for com stk. over 
declared value. - 
Excess book value 
of net assets of 
cos. acquired over 
cash paid and 
declared value of 
com. stk. issued 
therefor 494,162 Surplus, June 30$2,264.790 
x Includes stock dividend (10,000 shares) paid Aug. 24 1924. 
mmparativ Balance She t Jine 50. 
Assets— 1926. 1925. | Ltabilittes— 
Permanent assets. x$642,594y$1,973,045 Capital stock 
Cash & U.S. Gov. 6% 2&. 1d notes due 
securities 311,608 | 
Notes, accounts & Pref. 7% cumul--.. 
Account payable. 
Notes payable--_-.. 
Contract payable_ 
Res. for Fed. 
contingencies. . . 
Real, personal & 
corp. 


$723,790 
1,260,086 
1,298,945 








$1,983,876 


1926. 9125. 


$355,120 


948,300 
373,100 
620,390 290,167 
1,249,807 
153,439 

1 


29,426 
864 
32.094 
61,135 
Dividends payable 
Deferred liabilities 
Surplus 


1,382,037 
185,591 
l 


Inventory 

Other assets 
Good-will 

Pref stk guar fund 
Mtge. liquid. fund 
Refinan exp... 
Deferred charges - - 


263,817 


42,081 


59,573 4,632 


5 
1,983,876 
Oe $3.697,.058 $4,431,814] Total $3,697,058 $4,431,814 

x The entire capital stock of the Morzan Properties Co. owning all the 
permanent assets previously owned by the Morean Lithograph Co. (book 
value). This sum is based upon recent independent appraisals of the fixed 
assets now owned by Morvan Properties Co. The value of its common 
stock as of June 30 1926 was $1.350.166. y Includes leaseholds on property, 
$392 .487: buildings & equipment less depreciation, $1 .425.5°8: engravin 
on plates & stones. $150.000: total. $1,973,045. z Represented bv 100. 
shares. common stock of no par value. On June 30 1925 company had 
outstanding 71.024 shares of common stock (no par value) and $373,100 
par value pref. stock. The latter issue was called for redemption July 1 
1926 at 110 and div.—V. 123, p. 1390. ° 


Motion Picture Capital Corporation.—Earnings.— 
Income Account for Seven Months Ended July 31 1926. 
Net profit 
Dividends on preferred stock 
Dividends on common stock 





131,577 
I sa: 12) ras as we a i eee Ss go ie en pte i tae ee i Oe ee $107 933 
eo a a ee ee ee 114,606 


Surplus July 31 1926 $222,539 
Comparative Balance Sheet. 
July31'26. Aug.31'25.! Liabtlittes— July 31'26. Aug. 31°25. 
18% cum. pref.stk. %613,400 %613,400 
x34 ,368 $4,489 Common stock...z2,078,230 1,570,559 
36,250 500 Funded debt 1,985,000 

| Stk. of CinemaFin. 

8,000, Corp. not held 
ae 


Assets— 
Furn. & fixt., less 
depreciation -_.-. 
Investments 
Due frum subsid'y 
preferred stock. 
Cash 
Motion picture neg- 


by company .-_-.. 
Accounts payable. 
Bank loans. .-..-.-. 
Notes payable_.-- 
Dividends payable 
Federal tax..-..-.-. 
4,431,029 Accrued int. pay -- 
35,278 Guarantee deposits 
148,804 Res. Fed. inc. tax 

| Res. for comm adj. 
| Deferred credits - - 


Total (each side) . .$9.647.811 $5,461,334 | 

x After deducting $2,041 for depreciation. 
reserve for losses. z Represented by 175,464 
123. p. 72i. 


Municipal Service Corp., (N. Y.)—City Contract.— 

Proposals have been received by the City of New York covering its gaso- 
line requirements from the Standard Oil Co. of N. Y., Texas Co., Tidc- 
water Oil Co., Warner-Quiilan and the Municipal Service Corp. through 
its subsidiary, the Utility Oil Corp., which has n awarded the contract 
covering the city’s requiremeuts for mouths of October, November and 
December amounting to 1.500.000 gallons. 

Last June the Municipal Service Corp. was awarded the city’s contract 
for its requirements for July, August and September; also a contract cover- 
ing the greater portion of the War Department's requirements for the 
Metropolitan district, f.o.b. Municipal'’s tank farm at Bayonne, N. J. 


Cont. adv. sec. by 
mtge., estimated 
Notes ace'ts & com- 
missions receib_y7,910,.372 
Accr. int. receiv'le. 141,288 
Deferred charges... 280,305 


184,177 


154,363 
222,539 





z After deducting $140,706 
shares of no par value.—V. 











1886 





TITE CTTRONTCLE 








[ Vou. 123. 











The greater part of the -asoli.e haucled by Municipal i« produced on the 
Island of Trinidad by Trinidad Leaseholas, Ltd.. a subs! jary of Central 
Mining & I ivestrreut Corp., Ltd., of Loxdon, which control arrong other 

roperties the Crown and Rand Mines of South Africa. ‘ri idad Lease- 
Bor. s, Ltd.. has for years ougomes 
ments at Trinidad.—V. 123. p. 1123. 


Nash Motors Co.— Eztra Dividend—Earnings.—The direc- 
tors have declared an extra dividerd ot 50¢. per share in 
addition to a regular quarterly dividerd of 50c. per share on 
the outstardir g 2,730,000 shares cf common stock of ro par 
value, both payable Nov. 1 to holders of reeord Oct. 20. 
On Aug. 2 last the company paid an extra dividend of $1 per 
share 1p addition to a semi-anrual dividerd of $1 per share. 
The previous divider d was $10 yer share paid Feb. 1 last on 
the old common st ck before the 900% stock distribution 
was made (see V. 122, p. 622). 

Consol. Earnings for Quarter and Nine Months Ended Aur. 31. 

Quarter Nine Months 


1926. 1925. 1926. 1925. 

Net ineome after taxes, 

depreciation. &c____. $4.643 658 $3 840.268 $14.791 991 $11.133 411 

Althourh earnin’s for the third quarter were nelow the second quarter 
figures of $6010 824. President ©. W. Nash pointed out that thev were 
guite satisfactory in view of the fact that despite unusua! demand it had 
been necessary to curtail! production arbitrarily during June and July in 
order t bring new models into manufacture. In commentine on the 
co “tion of the company and the business outlook Mr. Nash said 

“The splendid business we have been enjoying was greativ stimulated by 
the . ur: duction of new models and the demand throughout the country 
is exceeding expectations. Our product is meeting with excentional 

ypularity. and thoueh September production was the greatest ever achieved 
‘or that month we were forced t carry over 3 200 unfilled orders. 

“The company entered October with more orders on its books than it 
ean fill. althouch October production vil! surpass the hest previous October 
v atleast 50%. There is every sound reason t anticipate continned good 
usiness throughout the remainder of the year.’"—V. 123, p. 1258. 


National Theatre Supply Co.—Pref. Stock Offered.— 
West & Co., W.S. Hammors & Co. and A. B. Leach & Co., 
Irc., are offerirg at $95 per share and div., 15,000 shares 
$7 div. pref. stock (ro par value). Fach share of pref. 
stock will carry as a bonus two shares of common stcck 


dvliverable as provided in pref. stock allotment certificates. 

All tment certificates will be exchangeable cn or after Sept. 1 1927 
(or earlier at the cpticn ef the company) fer pref. and commen steck cer- 
tificates as stated in the all: tment certificates. Such alletrert certificates 
will also provide for the payment to the hclders thereof of dividends de- 
clared on the stock called fcr thereby. 

Preferred as to both assets and cumvlative dividencs. Fntitled to 
receive cumulative dividends at rate cf $7 per share per annum. pavable 
Q.-'. befcre dividends are paid en the commen steck,. and bas vricritv 
in liquidaticn or diss luticn up to $100 per share. tegether with all divi- 
dends accrued or in arrears. plus. if such lievidaticn er diss«lvticr be 
vceluntary, a premivm cf $7 50 per share, bef re any cistribvticn skal] be 
made to the hlders of commen stock. Callable. all or part. by Ict cr 
pro rata, at $107 50 per share. plus all dividends accrued cr in arrears 
there n up to the time of redempticn. Shares are fvily raid are n-on- 
asseasable. As previced in the present Federal incceme tax law. dividencs 
are exempt from normal “ederal ince me tax: frem all Peceral incr me tax 
when received by an individval whese net inccme. after all allowable 
deductions. dees net exceed $10.000: and frcem all Federal income tax 
when received by a domestic ecrm raticn. 

Transfer avent, Ecvitable Trust Co., New York. 
National Bank, New York. 

Cap trlizetiin— 








Registrar, Chase 


Ar thorized. Ontstrn?ing. 


Five-vear 6%% sinking fund ecld notes__$1,F00 C00 g1.ren ceo 
$7 dividend pref. steck (ne rar value)-___-_ 40.000 shs. 20.000 shs. 
ommon stock (no par value)... _._..--- 600.000 shs. 500.000 shs. 


Organizatin.—Crmrany was inccrperated in Velaware. J as accvired 
the assets and bvsinesses cf the Scuthern Theatre Fqvirmert Ce., Atlanta: 
Exhibiters Surrly Ce... Chicazo: “owell's Cine Fqrirmert Co., New Verk; 
Western Theatre Supply “o.. San FPrancisee; Pacific Amusement Surrly 
Co.. Los Anveles. and 27 other well-established distribvt-rs of moticen 

icture and ceneral theatre eqripmert threvebert the United States. 
Jompany onerates a chain strre svsterm consistine of AO strres situated 
in the leadin~ cities of 22 States and the Tistrict of Celrmbia. It is 
| ne largest distributor of theatre equipment and suprlies in the United 
tates. 

Earnings.—Net inceme befcre Yederal taxes of the businesses acquired 
by the company for the vear ended June 30 1926 were $844 482. After 
deducting the annval interest charcves on the eemranv's f-vear 4u 7 
notes. the balanve availahle for dividends on the &7 dividend rref. stc-ck 
amovnted to $746.92. This is equal to F 1-3 times the annval dividend 
requirements on the oustanding nref. steck. The balance after rref 
dividend reavirements hut befcre Federal taxes, is eqval to $1 21 on each 
share of outstandine commen strck. 

Sink’na Fin4.—Charter vorevides that the cemrany stall set aside 
on or before March 1 In each year bevinning with the year 1998. a sinkine 
fund for the rurchase and retirement of vref. stock ecvivalent tc 19” 
of the net earnia«s cf the ecmrany fer the preceding calendar year available 
for dividends on the cemmen steck. 

Diridends.—Tt is exnected that dividends will be inavevrated on the 








common steck in the near fvrture. fee also V. 123, p. 1€41. 1770. t 
Neisner Brothers, Inc.— Sales.— 

1926 —S: ptember —-19295 Incereae 11926 ——9 Mos. 19295 Inereaee. 

$320 .490 &996 AR $103,909 |$2.485,340 $1,554,343 $930,997 

—V. 123. p. 1390, 722. 


(J. J.) Newberry Co.— Sales.— 

Period End. Sept. 30— 192&— Month—1925. 
A ans 0068 chess $812,381 
—V. 123, p. 1390. 1258. 


New Cornelia Copper Co.—Copper Output (Lbs.). 
September, Avowet, Sulu. dan: Meu Arril. 
6,583 440 6.789 8R8N 6,931 ,600 7,086,640 7,446,190 7,268,300 
V. 122, p. 1390, 722. 


New Jersey Refrigeratin Co.—Liquidating 
A further step in the dissolution of the companv (in pre-V 
Lembeck & Retz Facle Brewing Co. in Jersev Citv). was taken Sept. 24 
when Vice-Chancellor Church at Newark, N. J.. authorized Frank J. Bock 
and Edward J. Wricvht, receivers. to pay stockholders a 15% ¢ivieend. 
This is the terth civicend distributed by receivers and totals $96.000. 
Dividenées of $1 .856.000. or 200% . have been paid inthe last three years. 
A report filed for the rceivers by J. Henry Harrison, their counsel. shows 
that they still have in hand $103,824 in cash and bonds and rmortgaves on 
roperties sold by them amourtirg to upward of $975,000. The corpora- 
| ae also owns realtv in New York City which brings in about $10 a 
month net, and which ultimately will be disposed of by Harry Greerbaum, 
ancillary receiver for the corporation in New York.—V. 121, p. 470. 


New River Co.—Production.— 

Month of— Seplomber. August. 
Coal output, tons ‘est.)_ 230,500 230,000 
—V. 123, p. 1258, 722. 


New York Merchandise Co., Inc.—Sales.— 


192&—9 Mos —1925. 
$550,762 $5.960,513 $4,099,347 





Dividend .— 


olstead davs the 


July. 


June. 
239,000 237 500 


Period End. Sept. 30— _1926—Month—1925. 1926—9 Mos.—1925. 
a eo aaa $1,007 671 $834.536 $5,894,804 $5,298,735 
—V. 2 


North Central Texas Oil Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 15c. a share, payahle 
Dec. 1 to holders of record Nov. 10. 
quarterly. 


Previousty 10c. a share was pa 


the British navy with its fuel oil require- , 








a 4 $:0,622.004 





Income Account 6 Months Fnded June 30 1926. 


Net income from oil (before depletion). $231 .831; other income, 
RS eae penne: eT) a ay gh oe 
Gen. & admin. exp., $45,170; other deductions, $4,907; total _- 


ET I SE PE ee 
Reserved for depletion, depreciation & Federal income tax -- - - 


$243 561 
52.077 


$191.4%4 
71 662 





Surp!us for 6 months ended June 30 1926_.._--.--------- $119,822 
—V. 123, p. 990. 
(Charles F.) Noyes Co., Inmc.—Arranges Loan for 


Schulte Interests.— 

The company has arranged for the Schulte interests an additional loan 
of $1 090 ) with Lehman Brothers and Red nond & Co. fw the Schulco 
Co.. Inc. (see offering below) covering 12 properties of which six properties 
are located out of New York Citv. The Noyes orzanization placed a 
mortzaze loan with the same bankers covering 13 properties a few months 
azo and directly and indirectly has obtained for the Schu'te interests 
$15.000 000 on its real estate not including the $19 009 000 note issue 
nezotiated by Mr. Noves with Dillon. Read & Co. within the year. Among 
the prominent properties covered by the new mort :aze are the southeast 
corner of Chambers St. and West Broadway: the 12-story bui'dinz at the 
northeast corner of 4d St. and Breadway: 974 Third Ave.: the 23-story 
building at the northwest corner of 7th St. and Eichth Ave. the north vest 
corner of 23d St. and Seventh Ave., and also important perties ia 
Gloversville. N. Y.: Hammond Ind.; Market St.. Philadelphia the south- 
east corner of Warren and Fayette streets. Syracuse the southeast corner 
of Elm and Amherst streets Manchester N. H. the southeast corner of 
Main and Grove streets White Plains. N. Y.. and 740 Broadway Brooklyn. 

In addition to this financing for Schulte the Noyes or anization within 
the past few weeks has obtained from insurance companies at 5% interest 
loans agerevating nearly $5 000.000 for properties in the cities of Syracuse 
and Rochester. -Concrete examp!es ona as these emphasize the value of 
the Noyes national! orvanization under the leadership of Stanley K. Green 
f-r the financing of real estate throu hout the country and the usefulness 
of the Noyes orzani7ation in quickly furnishing to chain store orvanizations 
insurance companies and bankers valuations and appraisals of properties 
in any town of 25.000 or more.—V. 122, p. 2666 ‘ wad 


“(Charles F.) Noyes National Realty Corp.—Naticn- 
wide Real-Estate Organization Formed.—See under “Current 
Events and Discussions” in “Chronicle” Oct. 2, p. 1721. 


Oppenheim, Collins & Co., Inc.—Dividend Increased .— 
The uirectors bave delareu a quarterly aividend of $1 per share on the 
commen stock, payable Nev. 1F to hclders of record Oct. 29. Frem 
Aurust 1925 to August 1926 incl. the company paid quarterly dividends 
of 75<. per share on the common stock.—V. 123, p. 990. 
ar 
Otis Steel Co.—Operating at Capacity.— 
Before sailin« on Oct. 2 for Hurope, Pres. &. 4. Kulas said in substance: 
“The directors have appropriated $300.000 for the construction of a 
new open-hearth furnace with a capacity of 6,000 tons. Billings for 
September will be the larcest of any month this year, aggre7ating between 
$2.700,000 and $2,800.000. The company’s plants are running pes ically 
at -~ acity. The outlook for fourth quarter earnings is good. *ractically 
all of the old preferred stock has been exchan ‘ed into the new 7% prior 
sreference issue. The company is in rood financial condition, having 
1,600.000 cash on hand.’’—V. 123, p. 1515, 1124. 


(The) Outlet Co.—Eztra Dividend of 50:.— 

The directors bave declared an extra dividend of 50c. a share and the 
regular quarterly dividend of 7fc. a share on the common stock (no par 
value). and the usual quarterly dividends of 1% % on the Ist pref. stock 
and of 14% on the 2d pref. stock. all pavahble Nov. | to holders of record 
Oct. 20. An extra distribution of 50c. share was made on the common 
stock on May 1 last.—V. 122, p. 2809. 








Pacific Coast Biscuit Co.—/J/nitia’ Dividends.— 
The directors have declared initial dividends of 12% cents per share on 
the corr on stock and 43% cents per share on the preferred stock, no par 


value (coverii g the period from Sept. 15 to Nov. 1), both payable Nov. 1 
to holders of record Oct. 1b. See also V. 123, p. 1515. 


Pandem Oil Corp.—Earnings.— 








Menth « f— Aug.. 1926. July, 1926. 
2 EE OS eee en ee ee ee ee $68 .856 $62.432 
| a ee Oe Tee aay PS 13,472 10,566 

Net profit frcm operation. ..........--- anne $5F.3 $51,866 
—V. 123, p. 1° ¢0. 


Pantepec Oil Co. of Venezuela.—Stock Offered.—An 
issue of 315,000 shares of stock is being offered at $12 per 
share by A. A. Hovsmar-Gwathmey & Co., New York. 
The bar kers state that this offerirg is made after careful 
investigation ard in the belief that the shares possess attrac- 
tive sr eculative mm ssibilitics. 

Transfer avent. National Bank of Commerce, New York; registrar, 
Bankers Trust Co., New York. 

Data frcem Letter of William F. Buckley, Dated New York, Oct. 2. 

Prorperty.—The Pantepec company owns or has conditional contracts 
to acquire. or options on. oil concessions covering about 3.044.074 acres 
threuchout Venezuela. Larve parts of the Pantepec perties lie close 
to fields which are now producing oil, or where certain large companies 
are envaved in development work. 

Preduction in Venezuela has increased from 3,650,000 barrels in 1923 
to 33 000.000 barre's (estimated) in 1926. 

Listing.—Anpp ication will be made t> list this stock on the N. Y. Curb. 

Centract with the Union Oil Co. of California.—A contract has been re- 
cently entered into with the Union Oil Co. of Ca'if.. by which approximately 
878 000 acres of the company’s property will be transferred to a new oper- 
ating company. into the treasury of which the Union wi'l pay $3.500.000 
to be expended in a maximum period of six years for the development of 
the company’s properties and for other corporate purposes. Pantenec and 
the Union Oil Co. will share equally in the profits to be derived by the oper- 
ating company. The cost of pipe lines and other means of transportation 
for oil found will not be included in these expenditures. This acreement 
insures the early development of these pro ies without cost to Pantepec 
and under the competent direction of tae Union Oil Co. This development 
wi'l of course benefit the properties retained by Pantepec. which offset 
properties transferred to the new qperating company. Properties to be so 
transferred include approximately 225.000 acres distributed throughout 
the Maracaibo Basin, approximately 142.000 acres in the District of Silva, 
and approximately 510 000 acres in eastern Venezuela. 

Compan” .—Organized in De'aware and will have an authorized capital 
stock consisting of 2.000.000 shares of no par value of which 1.500.000 will 
be presently issued and outstanding. After giving effect to the present 
offering the company will have no funded debt and will have cash on hand 
amounting to $500,000 in excess of all liabilities. 


Park Utah Consolidated Mines Co.—Farnings.— 
Income Account Sixt Months Ended June 30 1926. 
oo See ee ee ere eae eres $2.404.438 
Net after operating expenses a897 427 
a After dediction of taxes. depreciation and depletion and after taking 
out $628.050 representing dividends paid and accrued, surplus for the 
period was $118.858.—V. 123, p. 1259. . 
ee Se ee ne ee r es a 
Pathe Exchange, Inc.—New Banking Interests.— 
Merrill, Lynch & Co. announce that they have sold their holdings of 
class B stock to Blair & Co., Inc. The class B stock elects six out of 
nine directors.—V. 122, p_ 3614. 


(J. C.) Penney Co., Inc.— Sales.— 
190964———_Sept 1925 nerease. |'9? 9 Mos. 
$8.316.967 $2,305,037 |$73,106,853 
—V. 123. p. 1391. 














1924 Increase. 


$56 450,846 $16,656,006 














Oct. 9 1926.] 


TITE CHRONICLE 


1887 








Tt 


(David) Pender Grocery Co.— Sales.— 


1926 —Sept 925. Increase| 1926 —9 VMos.—1925. Increase 
$875.706 $675 102 $209 604 '$7.660.617 $5,881.328 $1.779,279 
Since Jan. 1, 61 new*tores have opened the total num- 


been : 
in operation up to 303.—V. 123. p. 1390. 1259. 


Peoples Drug Stores, Inc.—Acquisition—Sales.— 

y The corporation has acquired the chain of three drug stores in Norfolk. 
cone’ formerly operated by the Truitt Drug Co., thereby increasing the 
oy Ro a of its stores to 38. The corporation will have four stores 
+ Ba . as a result of this acquisition, having purchased its first store 
crpandon rrarn sapiunesd i" Q's flee of i eat wheal hal i 

at the close of last year w 
operation 18 stores, all located in Washington, D. o eek 


Sales for Month and Nine Months Ended . 30. 
1926—September— -1925 Increase 11998 ee On Increase, 
$510,197 $407 .958 $102,239 | $4,384,793 $3,818,084 $566,709 


—V. 123, p. 1390, 854. 


Pierce-Arrow Motor Car Co.—Outlook.— 

Pres. Myren ©. Forbes. betwre sailine for Europe on Oct. 2, said in 
tance: Our prospects for the fourth quarter are better than they 

ve been at any time in the past five years, due to the introduction of 


our new Series 36 dual valve car. 
eh The Series 36 supplants Series 32. The enclosed drive limousine of 
¢ 6 Series 33 formerly_ sold at $7.205 and the Series 36 enciosed drive 
mousine lists at $5,875. This lowering of the price has been brought 
about by operating economies and by increased volume. We are producing 
five of these cars a day and before the month is over will have production 
up to 10aday. Series 80 model is being produced at the rate of 30 a dav. 
No action will be taken on the back dividend on the preferred stock 
until after I return from Europe. At that time $4,000,000 of 2d preferred 
stock will probably be issued. Some time later 171.250 shares of common 
Sack will be issued for the specific purpose of retiring debenture bonds. 
ities rice this stock will be issued at will depend on stock market con 
ns. Weare in a strong cash position, having on hand around $1,500,- 
000. “with no bank loans. 
Business prospects throughout the country appear unusually good 
and | ex ect an active and provressive fal!. I am coing over to introduce 
our new Pierce-Arrow at the Paris automobile salon.’’—V. 123, p. 1515, 990 


Piggly Wiggly Western States Co.— Sales.— 

1926 —Sept.—1925. Increase.| 1926—— 9 Mvs.-- 1995. Increase. 
$692,288 $551 .0°0 £141 .29AR1@5 498 404 24 755.924 %742,558 

Presitert A _C. Jones reports for the six months ending June 30 1926. 
net sales of $3 561.721 and net profits of $116,059. After paying dividends, 
& surplus of $89 809 was earned after raking proper allowances for all de- 
preciation and Feceral income tax. The annual dividend on the class A 
stock requires $105.9% . while during the first six months the company 
earned more than sufficient to pay the yearly dividends. The company 
shows total assets of $2,974 189 With current assets of $1,005,740 and 
current liabilities of o lv $°49 893. 

At the preset tive the cor-pany is operating 84 stores and has siened 
Jeases so that 96 stores will be in operation by Nov. 1. with four additions 
to be openea during December. The schedule as planned should show 
116 stores in operation by Feb. 1 1927, or an increase of 75% of the number 
of stores opened during a perio1 of 12 ™onths. 

For the 8 months ending Aug. 31 1926, sales had increased $600,290, or 
14.27% over the same period of 1925.—V. 123, p. 1515, $90. 


Pittsburgh Coal Co.—Output Increased.— 

A Pittsburgh dispatch states that operation of the twelve open shop mines 
of the company in that district in Septen ber was at a hicher rate than in 
August. In September 285.714 tons were produced at an average of 11,425 
tons per working day. compared with 295.226 tors. or an average of 11,359 
tons per working day, in August.—V. 123. p. 139). 


Pittsburgh Stee! Co. (& Subs.).—Zarnings.— 
9 1923. 


Year Ended June 30— 1926. 1925. 1924. 

BOERS Aeirer $33 .899.523 $22.936.965 $23.641.998 $29.117.117 

Net inc. aft. int. & taxes $2,533.578 $1.052.754 $1.558.679 $2,022.473 

Preferred divdends____ 733 .250 735.000 735.000 735.000 
935.491 700.000 861.994 560.0°0 
$864 836 def.$382 246 


Common dividends 
$18,685 $727 .473 





Reiter-Foster Oil Corp.— Stock Increased.— 
The stockh Iders on Oct. 5 increased the authcrized capital stock from 
200,000 shares to 250,000 shares, no par value.—V. 123, p. 1771. 


Rio Tinto Mines Co., Ltd.—/nterim Dividend.— 

The company has declared an interim dividend of 20s. a share. This 
compares with an interim dividend of 15s. a share declared at this time 
last year and a final dividend of 35s. a share (for the year 1925) declared 
last March.—-V. 123. p. 93. 


Ritz-Arlington Trust.—Bonds Sold.—Hayden, Stone & 
Co. and Spencer Trask & Co.have sold $2,000,000 Trustees of 
Ritz-Arlington Trust lst (closed) mtge. 6% 20-year sinking 


fund gold bonds. The bonds were Priced at 100 and interest. 

Dated Sept. 1 1926: due Sept. 1 1946. Interest payable M. & 8. in Bos- 
ton, without deduction of Federal income tax up to 2%. Mass. income 
taxes, if any, Penn. and Conn. 4-mill taxes will be refunded. Tax-exempt 
in Mass. b>ginning 1930. Denom. $1,000 and $500 c*. Red. all or part 
on 30 days’ notice on any int. date at 105 and int. until — 1 1936. pre- 
miums d ng thereafter 4%% each year. National Shawmut Bank, 
Boston. trustee. 

Property.—The trustees of Ritz-Arli n Trust will acquire the plot 
of land at the corner of Arlington and Newbury Sts.. Boston. comprising 
15,066 sq. ft.. and are erecting theeron a 15-story building which is to be 
called the Ritz-Carlton Hotel. The ground floor will contain several stores. 
The building is now about one-third completed and should be ready for 
occupancy prior to July | 1927. 

Securily.—Secured by a clcsed first mortgage on the land and upon the 
building which is in course of erection. 

The value of the land has been appraised by T. Dennie Boardman, Regi- 
nald & R. deB. man at $900.000 and by Street & Co. at $903.780. 
J. R. Worcester & Co.. engineers. have estimated the minimum cost of the 
building at $2,100.000. so that the total valuation of the land and building 
is over $3,000.000. against which these bonds will be outstanding to a maxi- 
mum amount of less than 66 2-3%. If the cost of the building is less than 
$2. 100.000, the amount of bonds must be immediately proportionately 


uccd. 
Lease.— An agreement for a lease has been executed ‘with the Ritz-Carlton 
Hotel Co. of Boston to o te the enw as a hotel of the highest grade 
at a minimum net rental of $240. per year for the first 5 years. and 
$250.000 year for the balance of the lease, which expires (with renewal 
privileges) in 1948. The lessee agrees to pay taxes, insurance and main- 
tenance charges on the op no In addition, the trust will share in the 
rentals of the stores on the ground floor of the building. in excess of a stipu- 
lated amount. The net rental paid to the Ritz-Arlington Trust will there- 
= at least twice the maximum annual interest requirements on these 
nds. 

Lessee.—The Ritz-Carlton Hotel Co. of Boston has been organized and 
will be controlled by the interests which operate the various Ritz hotels in 
the United States and Europe, including the Ritz in Paris, the Ritz and the 
Carlton in London, the Ritz-Carlton Hote's in New York and Atlantic City, 
whic? c »nstitute one of the most favorably known hotel systems in the world. 

Sinkino Fund.—Sinking fund payments beginning in Jan. 1929 are pro- 
vided which will retire approximately half the issue by maturity. 


(The) Roosevelt (Hotel and Store Bldg.), Pittsburgh. 

P rmanent Ist mtce. 6% % serial & sinking fund gold bonds are now ready 
for distribution in exchange for temporary certificates at the offices of Greene- 
baum Sons Securities Corp See offering in V.123, p. 216. 


Schulco Co., Inc.—Bonds Sold.—Lehman_ Brothers 
and Redmond & Co. have suid-at 100 and int. $4,000,000 
guaranteed 64% mtge. s. f. gold bonds, issue “B” (uncon- 


Dated Oct. | 1924: due Ort. 1 1946. Denom: $1.000 and $500 c*. In 
terest payable A. & O. without deduction for any Federal income tax not 
in excess of 2% perannum. Red., all or part. by lot upon 30 days’ notice 
at any time to aad iacl. Oct. | 1931 at 103; thereafter to and incl. Oct. 1 
1936 at 102: thereafter to and iucl. Oct. | 1941 at 101: thereafter ta and 
incl. Oct. 1 1944 at 100: thereafter to and incl. maturity at 100: 

each iastance accrued iuterest to the redemption date. Pean. 4-mills tax, 
the Maryland 4%-mills tax, the Conn. and Oalif. personal property taxes 
not exceedi:g 4 mills per dollar per annum. and the Mass. income tax op 
the interest thereon not exceeding 6% of such interest per annum, refunded. 
Ceutral Uniou Trust Co. of New York. trustee. 

Listing.—It is enpecten that application will be made to list these bonds 
on the New York Stock Exchange. 

Data from Letter of President D. A. Schulte, Sept. 29. 
pn a it a subsidiary of D. A. Schulte, Inc. (N. Y.), which latter 
company is a wae owned subsidiary of Schulte Retail Stores Corp. 
Schuico Co., Inc., which owns 13 valuable parcels of New_York City real 
estate, is nov about to acquire 12 additional pp :rties. These are to be 
leased for a p riod of at least 35 years, the 9 lucaved iu New York State to 
Schulte Retail Stores Co-p.. aad the other 3 to D. A. Schulte, Inc. All 
the p «<p -tties will be -p ratei by). A. Schulte, Lac., whose obligations 
as | -ssee of 3 of the p ties will be guaranteed by Schulte Retail Stores 
Corp. The total nei re tal will be not less than $540,000 pr annum and 
will exceed substantially the amou..t required for i..terest a .. siaking fund 
0) these “Issue B" bo ids, as well as the iuterest 0.1 the first mortgages, 
which is at the averace rate of not over 5.2%, and any amortization thereof. 
Of the 12 aev pp rties, 6 are located in N. Y. City aad r p esent over 
78% of the total pp aised value. Que is in each of the folluwing cities: 
Gloversville. Syrac, »e and White Plains. N. Y.: Philaie’piia. Pa.; Ham- 
mond, Iid.. and Manchester, N. H. Allthe N. Y. City p « p -rties rcep-e- 
sent well-chosen locations in established zoaes. The 1|z-stury Longacre 
Blig.. located at the northeast coruer of Broadway and 42d St., and the 
23-story buil ting at the northwest corner of 38th St. and 8th Ave. stand 
out promineatly in their res ive neighborhoods. The parcel at the south- 
east corner of Chambers St. and West Broadway at an elevated and an 
express subway station is one of the importaut corners in the dowatown zone. 
The property at the north'vest corner of 23d St. and 7th Ave. is one of the 
most desirable in its viciaity. La the rapidly developing East Side is the 
proporty at 974 Third Ave. One ty ye! is in Brooklyn at 740 Broadwa 
at the corner of Flushing Ave. Tne 6 properties outside N. Y. City, 
in a different city, are all centrally loctaed corners. 
ladependently of the 12 properties now to be acquired and mortgage 
to secure the present issue, Schulco Co., Inc., owns at present 13 properties, 
against which it has outstandiag a sinilar issue of $3.590,000 mortgage 
bonds guaranteed by the Schulte Retail Stores Corp.. which are listed on 
the New York Stock Exchange. Under leases to Schulte Retail Stores 
Corp. net reatals are provided aggregating more than the amount of the 
interest on the first mortgages on such properties plus the interest and sink- 
ing fund on the $3.590,000 issue of bo.ds. 

Earnings of Schulle Retail Stores Corp.—Congvolidated net earnings, before 
Federal income taxes, of the corporation and subsitiaries for, the first 6 
mo ths of 1926 were $2,714,347, as compared with $2,500,837 in the 
si -ilar period of 1925. 

Security.—These bonds will be secured: (1) by uncon ‘itional guarantee 
of principal, interest and sinkiug fund by Schulte Retail Stores Corp., evt- 
deacei by writtea eadorseme it oa each bond; (2) by ortgage on the 12 
parcels of real estate which are bei ig acquired by Schul:o Co., L.c., subject 
to leases and to first mortgages li nited to $4.099.000. ‘The premises as 
Broadway and 42d St. are subject to mn weary d easene it. These properties, 
all advantageously located, were appraised by Charles F. Noyes Co., Inc., 
at $8,000.000 on Sept. 1 1926; (3) by leases of these 12 properties to Schulte 
Retail Stores Corp., or to D. A. Sdhulte, Luc., with the ,uarantee of Schulte 
Retail Stores Corp. as above. the iaterest of Schulco Co., Inc., in which 
leases will be mortgaged to the trustee. The rentals under these leases 
will be payable moathly direct to the trustee under the mortgage. The 
leases will require Schulte Retail Stores Corp. (or D. A. Schulte, Inc.) as 
lessee to pay all taxes, assessmeuts, water rates, insurance and other main- 
te.uance and — charges. 

All of the 1 po are improved, with the exception of the parcel 
at the coraer of Chambers St. and West Broaiway, where the present 
lessee has demolished an ol! building and is replacing it with a new one 
to be occupied in part by Fidelity Trust Co. of New York. Many of the 
properties have been improved by the preset ro oY, 

Schulte Retail Stores Corp. will agree, during the life of these bonds, te 
cause the present first mortgages to be renewed or replaced at maturity 
The leases will provide that if, upoa the renewal or replacenent of any of 
the first mortgages, the interest rate is iacreased or any additional amorti- 
zation is provided for, the net rental payable under the lease of the parcel 
subject to such Ist mtge. shall be increased by a corresponding amount. 

Interest and Sinking Fund.—The trustee is to apply $312.500 of the $540.- 
090 minimum rental received annually to (1) interest on these ‘Issue B 
bonds, and (2) retirement of bonds of this issue by siaking fund to operate 
quarterly. or this purpose bonds may be acquired either by purchase 
in the open market at or below the current redemption price, or by call 
at the current redemption price. Through the quarterly operation of this 
sinking fund, commeacing Jan. 1 1927, at least 59% of these ‘Issue B 
bende wit be retired by maturity. (See also V. 122, p. 3465.)—V. 123. 
p. : 

Shaffer Oil & Refining Co.—Notes Called.— 


All of the outstanding $207.900 8% convertible gold notes, dated May 1 
1921, have been called for payment Nov. 1 at 110 and interest at the 


Continental & Commercial Trust & Savings Bank, trustee, 208 South La 
Salle St., Chicago, Ill. Part of the proceeds from the sale of Se 


a3 6% gold notes will be used for the above purpose. (See 


The Continental & Commercial Trust & Savings Bank, trustee, Chicago, 
Ill., will until Oct. 27 receive bias for the sale to it of first mortgage conv. 
6% sinking fund gold bonds, date June 1 1919, to an amount sufficient to 
absorb $826.667. On Dec. 1 1926 the trustee will apply said sinking fund 
to the purchase or redemption of said bonds at pr ces not exceeding the 
redemption price then in effect.—V. 123. p. 1516. 


(Isaac) Silver & Bros. Co.—Sales.— 
1926 --Sept.—1925. Increase. 1926—9 Mos.—1925. 
$3~9 AK £9°7 513 $125,182 | $2,843,377 $2,462,427 


—V. 123. p. 1391, 855. 


Simms Petroleum Co. (Inc.).—New Note Issue.— 

The directors tiave authori an issue of approximately $3,400,000 
3-year 6% convertible notes, convertible for two years into the stock of the 
company at $25 a share. The issue has been underwritten by Hemphill, 
Noyes Co. and Luke, Banks & Weeks. ‘The stockholders will be given 
the right to subscribe to the issue at par in the ratie of $500 of notes for 
every 100 shares of stock held.—V. 123, p. 977. 


Skelly Oil Co.—Earnings.— 

The company and its subsidiaries report net profits of $444,257 after 
depreciation and depletion, but before Federal taxes for the month of 
August. the larzvest monthly earnings in the history of the company. This 
compares with $77.189 in Aug. 1925.—V. 123, p. 1772. 


(A. O.) Smith Corp., Milwaukee.—Earnings—Tenders. 
Year Ended July 31— 1 . 925. 
Net income after Int., deprec., depl., taxes, &c_--- 3 .727.000 $1.152,014 
Ps Ge Oe, GIR a ov oc nc oe oh ened scccee .266 000 869.359 

Current assets at the end of this fiscal year totaled $9.019.000, and 
current liabil‘ties. $5.186.000. A ng ago the current assets were $7 ,857,- 
532 and current Mabilities. $2.842.278. 

The Irvine Bank-Columbia Trust Co. will until Oct. 22 receive bids for 
the sale to it of pref. stock to an amount sufficient to exhaust $259,819. 
at prices not exceeding 110 and dividends.—V. 123. p. 1772. 593. 


Stanley-Crandall Co. of Washington.—Listing.— 

The Boston Stock Exchan’e has authori ed the listing of $5,000,000 
lst mtge. 6% sinking fund gold bonds, dated Aug. 1 1926 and due Aug. | 
1946. For offering of bonds see V. 123. p. 1772. 


Sterling Products, Inc. (& Subs.).—Report.— 
6 Mos. End. 12 Mos.End 
June 39°26. Dec. 31 "25. 


Increase. 
$350,950 


Perind— 
Net profits after Federal and State taxes.__...-- 





ditionally guaranteed as to principal, interest and sinking 
fund by endorsement by Schulte Retail Stores Corp.). 





$2.482.726 $4.910. 

pe OS “ISP Re eee eee 1.562.500 3,125, 

Sterling Remedy Co. preferred dividends. ---_-- 4, 8, 
TORRID, GHIIOED, 6 onc os Scns csc ncuctetscesss $916,189 $1,777,704 
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Comparative Balance Sheet. 
June30'26. Dee.31'25. June30'26. Dec.31°25. 
Bs $ Ltabtitites— « 


Assets— 
Land, bidgs.,mach., ital stock... .y14,512,330 








Capi 14,512,330 

equipment, &c_x2,396,494 2,449,386 | Sterling Rem. Co., 
Inv. in cap’! stock, preferred stock. 2134,580 135,020 
other companies 4,063,501 3,938,501|Accounts payable. 816.859 1,121,944 
U.8. Govt. secur’s 3,134,969 2,750,084| Dividends payable 785,287 629,051 

Notes & acec’ts rec. 2,021,568 1,481,233) Federal and State 
Ge tikastadn’ 5,884,465 3,889,206| taxes, &c___._- 348,749 2,176,335 
Inventory ...-..-- 2,697,828 3,189,842 Contingency res’ve 1,000,000 1,000,000 
Deferred expenses . 88,278 158,251 Other reserves.... 3,539,977 ------ 

Empl. stock acc’ts. 25,278 30,343 Capital surp. Ster- 
Patents, goodwill, | ling Remedy Co. 1,606 1,526 
trade marks, &c. 9,696,681 9,764,563 Surplus.......-.-- 8,869,674 8,075,204 
_ 0 ee 30,009,062 27,651,409 Total.......-.- 30,009,062 27,651,409 


x After deducting depreciation. y Capita] stock Sterling Products, Inc., 
authorized, 1. shares, no par value: issued. 625.000 shares, no par. 
z Not owned by holding company.—V. 122, p. 2206. 


Stewart-Warner Speedometer Corp.—Patent Suit.— 

The Westinghouse Electric & Manufacturing Co. and the Radio Corpora- 
tion of America began suit Sept. 24 in the U. 8. District Court at New 
York. for an accounting, an injunction and damages against the Stewart- 
Warner Speedometer Corp. and the Herbert & Huesgen Co. of New York. 
Federal Judge William Bondy granted an order to show cause on Oct. 5 
why the defendant concerns shou'd not be restrained from vioiating a patent 
right issued to Edwin Armstrong in October 1914. 
the patent tended to reduce interference with radio reception, that it had 
been assigned by Armstrong in 1920 to the Westinghouse concern and that 
the Radio Corporation had received a license to use it from the other 

laintiff. In earlier litigation the patent was declared valid by the U. 8. 
istrict Court. 

©. B. Smith. President of the Stewart-Warner Speedometer Corp., makes 
the following statement: 

“The officials of the Stewart-Warner Corporation were advised by their 
counsel at the time they entered into the radio business that the corporation 
had the right to use the radio devices which they are now using and the 
corporation is stil! so advised by its counsel. 

“If any !aw suit shal! be brougcht against the company in any court where 
jurisdiction can be obtained over the company asserting the validity of the 
radio devices which this company is using, we expect to win such law suit. 
In any eveut we do not expect to have to incur any financial loss because of it. 

“The business of the company is exceptionally good and we think the 

ublicity given this morning to this ‘two months old’ law suit must have 
n solely for the purpose of trying to affect the market.’’—V. 123, p. 1645. 


Tennessee Copper & Chemical Corp.—Bonds “o'd.— 
Adolph Lewisohn & Sors, J. 8. Bache & Co., Kean, Taylor 
& Co. and Sutro Bros. & Co. have s id at 100 and int. 
$1,600,000 15-year 6% convertible debenture gold bonds, 
series A. 

Dated Oct. 1 1926: to mature Oct. 1 1941. Denom. $1,000. 
100 c*. Interest payable & O. without deduction for any Federal 
ncome tax not in excess of 2° per annum. Principal and int. payable 
at the office of the company. Red. on any int. date, all or part, on 60 

days notice at 105 and int. on or before Oct. 1 1931, and thereafter at a 
premium of 4% for each full year of remaining unexpired life of bonds. 

Sinking Fund.—As a sinking fund, the company will covenant to pay to 
the trustee in each cf the years from 1927 to 1931, both inclusive, an 
amount sufficient to retire $50,000 bonds: in each of the years from 1932 to 
1936, both inclusive, an amount sufficient to retire $75,000 bonds and 
in each of the years from 1937 to 1940. both inclusive, an amount sufficient 
to retire $100,000 bonds. ‘These bonds are to be purchased at a price not to 
exceed the then current redemption price, or if not so obtainable to be 
redeemed by lot at that price. 

Convertible.—These bonds are convertible at any time into the com- 
pany’s no par common stock. In conversion the bonds are taken at face 
yalue and the common stock is taken as follows: $15 per share for the first 

00,000 bonds presented for cenversion; $17% per share for the next 
00,000 bonds presented for conversion; $20 per share for the next $600,000 

nds presented for conversion. 

Data from Letter of Vice-Pres. E. H. Westlake, New York, Sept. 29. 

Company .—Organized in 1916 as an eperess and holding company, 
acquiring, upon its organization, practically all of the steck cf the Tennes- 
see Copper Co. Tennessee Copper Co. was incorp. in 1899, and acquired 
about 12.000 acres of land in and near the Ducktown Mining District, 
Polk County, Tenn. The mineral holdings include three well-defined 
deposits of heavy sulphide ore. 

Copper mining began in 1901 and continued as the sole business of the 
company until 1908, when the company built a chamber acid plant to 
produce sulphuric acid from the sulphur eliminated in the smelting of the 
copper ore. In 1919 the Southern Agricultural Chemical Corp. was 
organized as a subsidiary, and erected a large fertilizer plant at East Point 
(Atlanta), Ga. In its operation a substantial tonnage of sulphuric acid, 
produced by Tennessee Copper Co. at its Copperhill, Tenn., plant. is con- 
sumed. Another subsidiary. the Southern Agricultural Tank Line, has a 
fleet of 380 50-ton capacity steel tank cars, which are used to handle ship- 
ments of sulphuric acid between the various plants, as well as to the sul- 
phuric acid trade in general. 

In 1923 the Tennessee Copper & Chemical Corp. erected a plant at 
Lockland (Cincinnati), O., for the purpose of engaging in the manufacture 
and distribution of fertilizer in the Middle West. This year the company 
further ¢«xpanded its activities in that territory through the acquisition of 
the y+ and business of the Calumet Fertilizer Co., New Albany, Ind., 
which is now operated as the Calumet Fertilizer Corp. 

As the production and sale of — has become a most important 
feature of the operations, the activities of the organization have been 
directed along lines tending to decrease the cost and increase the tonnage 
of sulphuric acid prcduced. The output of sulphuric acid from the com- 
Ppany’s plants is now, as far as is known, the largest production from any 
single installation in the world. 

he ores from the company’s mines insure a continuous and ample supply 
of sulphur for the manufacture of sulphuric acid. The sulphur eliminated 
in blast furnace treatment of ores for the preduction of copper is now 
supplemented by gases frcm the roasters which were-.recently installed 
for the treatment of iren concentrates. 

To assure an adequate supply of phcsphate rock, which with sulphuric 
acid constitute the principal materials entering into the manufacture of 
fertilizer, Southern Agricultural Chemical Corp. has acquired extensive 
phosphate rock deprsits in Pclk County, Fla. While it has not been 
necessary or advisable up to the present time for the company to mine 
its own rock these dep’sits are held in reserve and, together with its large 
sulphuric acid pre duction, protect the future cf its fertilizer business so 
far as a supply cf these raw materials is concerned. 

Company's present prcduction cf copper is at the rate of approximately 
13,600,000 pounds per year, and our output of sintered iron is about 
48.000 tons annually. 

Earnings .— B- th the sales and net profits have shown a very substantial 
growth during the past five years. he sales of the company and the net 
— after depreciaticn but before charging bond interest and Federal 
ncome and profits taxes fer the year 1925 and the average for the last 
five years, as certified by Arthur Stonham, have been as follows: 

Year Ended Five-Year 
Dec.31°25. Average. 
$9.645.169 $5,852.696 

1.038 ,837 

10.82 


500 and 


Sales __ 
Net profits available for interest______________. 
Times interest on bonds to be outstanding 


last 20 years have been $437 770, or 4.56 times the int. charges of this issue. 

The earnings for the first six months cf 1926 were veryemuch greater than 
for Ma same period of last year and were also in excess of half of last year’s 
earnings. 

Purpose.—Proceeds will be used to supply additional capital to enable 
the company to take advantage of opportunities in the various markets in 
which it is interested and to provide for future expansion. During the 

ear 1925 and the first half of 1926 large capital expenditures were made, 

e ~~ items being as follows: (1) Iron flotation, roasting, sintering 
and other equipment at Copperhill, Tenn., approximately $745.000; 


2) ——y" provided for retirement of balance cf Ist mtge. bonds of Tennessee 
pper Co. 


remaining outstanding at maturity, approximately $400,000; 








aad 7 | a thorouchgvoing test and that at the end of that time it will be able to form 


The average net profits available for payment of interest and taxes for the | 





(3) purchase of plant at New Albany, Ind.. with inventory, approxi 
mately $650.000; total. $1.795.000. ¥ 

The present bond issue will als» provide funds for the retirement of 
$449 .000 of notes. secured by a mortgage on the phosphate rock properties 
of the Southern Agricultural Chemical Corp. 


Consolidated Balance Sheet June 30 1926 (After Financing). 











Assets— Liabilities— 
Cash, incl. U. 8. Treas- Accounts payable------ 85,649 

on $2,182.5N2| Accrued expenses-_----- 188.270 
Accounts receivable-_--_- 385.138!16°% conv. debs., 1941__. 1.600.000 
Notes receivable-_----- 160.394 | Minority int. in subsid__ 282.958 
Inventories. _....-- Rone Sal Ber tC meee GONE... ccocce *4 000, 
eee “ee pagers 12,234 961 ; Capital surplus____-.---- 9.065 400 
Unexpired insurance- --- 48 268 Earned surplus-._-_.--.--.- 2.123.803 
Organization exp., &c-_-- 303 .549 | 

ee | 
ee OST Ben eee SE, o cnckdeanwndos $17 646,080 
* 890,600 shares authori’ed f"llv paid non-assessable of which 794,616 


shares have been issued.—V. 123, p. 991. 


Truscon Steel Co., Youngstown.—Resignation.— 

T. H. Kane has resigned as Vice-President and General Manager of this 
company to become President of the Berger Mfg. Co., of Canton, Ohio, the 
fabricating interest of Central Alloy Steel Corp.—V. 122, p. 3225. 


251-55 West 30th St., N. Y. City.—Bonds Offered.— 
Offering is made to-day by Spear Securities Corp. of a 


$400,000 Ist mtge. building loan to complete the 16-story 


It was set forth that the | 


mercantile building at 251-55 W. 30th St., N. Y. City. 

This structure, in the nev ‘“‘fur centre,”’ is located between 7th and 8th 
Aves., within one block of the Pennsylvania Terminal and in the immediate 
neighborhood of the new Equitable Bldg. and the Pennsylvania Hotel. 
Construction is of the most modern type, foreproof and fully sprinklered, 
and the building will contain stores, offices and showrooms, with ample 
light and ventilation. 

The loan is offered investors in the form of Ist mtge. building loan 
certificates, in multiples of $1,000, yielding 6% and maturing June 7 1927; 
interest payable Dec. 7 and June 7. The issue is secured by the plot of 
ground 75 by 98.9 at 251-55 W. 30th St. and by the building now being 
erected on the site. The value of the land and building has been con- 
servatively estimated at $750.000. Upon maturity of the building loan, 
permanent financing will be arranzed. 


Union Oil Co. of California.—Larnings.— 

Profits. —Profits from all operations, after general expenses, taxes (includ- 
inz income tax), interest charges, employees’ share of profits and provident 
fund, were approximately: 


9 Mods. End. Sent. 30 1926. 1925. 1924. 1923. 
Profit subj. to depr., &ce $18,859,000 $17,425,000 $17,500,000 $17,000,000 
Prov. for depr. & depl'’n_ $5,600,000 $5,275,000 $5,200,000 $4,650,000 
Prov. for labor & inciden- 

tal cost of new drilling. 3,500,0C0 5.150,000 


3,400,060 3,300,000 


Net profits for 9 mos_. $9,750,000 $8,759,000 $9,000,000 $7,200,000 

Production of the company and controlled companies in 9 months ended 
Sept. 30 was 11,140,600 barrels, about the same as for the same period 
last year. During the period 32 wells were completed in southern Cali- 
fornia fields, 10 in Colorado and one in Wyoming, with a conbined initial 
production of 21,500 barrels. 

Current assets Sept. 20 were $55,000,000, the same as on Dec. 31 1925, 
and current liabilities $8,850,000, an increase of $750,000. 

Capital expenditures totaled $12,300,000, chiefly for field develop- 
ment work, improvements and additions to refineries. 

The company had oil in storage Sept. 30 totaling 17,800,000 barrels. 


To Further Increase South American Operations.—See Pan- 
tepec Oil Co. of Venezuela, above.—V. 123, p. 1392. 


Union Refrigerator Transit Co.—Certificates Ready.— 

Permanent Series F equipment trust 5% serial gold certificates are now 
ready for delivery in exchange for outstanding interim certificates at the 
offices of Lee, Higginson & Co. See also V. 122, p. 2963. 


Union & United Tobacco Corp.—/nitial Dividend.— 

The directors have declared an initial dividend of 624% cents on the 
common stock, no par value, payable Oct. 30 to holders of record Oct. 15. 
—V. 122, p. 2206. 

United Dyewood Corp.—Earnings.— 


Consol. Income Account of Sub. Companies for Siz Months End. 





June 30° 

















1926. 1925._ 
Net profit from operations._________________-__- $184,161 $269,258 
Miscellaneous income____________- tins Rs LIC ICS 18,088 6,852 
SN a $202,250 $276,210 
OS OS a” eg Ramee ee i 111,125 103 ,956 
Provisions for reserves, &c___.______._____._-..--. 59,590 34,725 
SN AE: OE EEL TS Ce eT ~~ $21,525 $137,529 
Profit & loss surplus, Jan. 1, (adj.)__._____------ 2,303,661 2,612,168 
ER ue ee, Oe Le $2,335,195 $2,749,697 


Int. paid to United Dyewood Corp. on bonds & 





ge gey aa Yee Ah aR “sn sofa ny Se ft (es 
Dividends paid to United Dyewood Ccrp___----- 120,886 276,869 
Dividends paid to mincrity interests______.___--- 9,32 754 
Profit and loss surplus, June 20 x____._-_----- $2,1°6.044 $2,472.074 
Equity therein of United Dyewood Corp__-_-_-.---- $2,449,071 


$2,159,149 
Equity therein of mincrity interests.____._._--_--- 6.805 23,003 

In the above summary of consclidated income, profit and Iecss, the 
accounts of Foreign ces. are included at rates of exchange prevailing on 
June 30 1926 and 1925, respectively. 

Li - ponene account of the United Dyewood Corp. was given in V. 123, 
p. 1773. 

. . . ; 

United Fruit Co., Boston.— Directors Propose Employees 
Stock Ownership Plan.—The Boston ‘‘News Bureau” gives the 
fcllowirg: 

The company has decided to adopt a program of employees’ stock owner- 
ship. and the shareholders will be asked to approve a simple but compre- 
hensive plan for that purpose at a special meeting called for Oct. 27. 

The directors propose to offer to employees of 3 years’ continuous service 
in the company or any of its 100° -owned subsidiaries the right to purchase 
an amount of United Fruit steck equal to the annual salary of each em- 
ployee, taking the shares at $100 each. The purchase price is to be set 
at $96 a share, payment to be made from monthly salaries without the right 
of anticipation at the rate of $2 a month for 4 years, the period of oper- 
ation of the plan. 

It is estimated that aggregate salaries of eligkble employees will not ex- 
ceed $12.500.000 and that amount of shares to be subscribed for will not 
exceed 100,000 shares. In the neighborhood of 5,000 employees stand to 
benefit by the proposed arrangement. 

If the plan is approved the first allotments will be made Jan. 1 1927, 
and provision will be made for quarterly entrance of employees a 
elivible up to Jan. 1 1931. The company feels that 4 years will provig@e 


an accurate judgement of the bencfits of the plan and can determine whether 
further offers should be made. 

The interest charve on unpaid installments is to be 4%. Upon the basis 
of the present $4 dividend the stock will thus a little more than carry itself. 
The conventional provisions with respect to beneficiary, death and with- 
dra‘vals are made. 

Details of the plan provide that the directors may issue treasury stock 
(authorized capitalivation consists of 3,000,000 shares against outstanding 
2,500,000 shares) or may purchase the stock at not above the market. Ob- 
viously. though this is not so stat@d—-since the stock may not be delivered 
until Jan. 1 1931—the directors have 4 years in which to make a choice 
of the source of issue of the stock. 

The Boston ‘‘News Bureau”’ Oct. 6 says in part: United Fruit earned in 
the third quarter ended Sept. 30Jnet profits after all charges excepting 
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Federal taxes of 


000 ! 
period in 1925. 000 as compared with $3.500.000 for the same 


pm the nine montrs ended Sept. 30 net profits after all 

charges save Federal taxes were $16.500.000 as compared with $17,000,000 

for the first nine months of 1925. 
Cash holdings as of Oct. 1, after 


$35.000,000 as compared with dividend payments, approximated 


$30.000.000 at the end of the previous 


quarter. 
The following tabulation gives profits before taxes for the first 
quarters for the past three years: agen 


1926. 1925. 1924. 
$4.500.000 $6.500.000 $5.500.000 
s .000 7.000.000 5.000.000 
Ni 4. .000 3.500.000 3.300.000 
aR ela iesiai ice papier 16,500,000 17,000,000 13,800,000 





‘United States Dairy Products 


-—Sales— Earns .— 
Period End. July 31— Corp Sa 


1926—Month—1925. 1926—7 Mos.—1925. 





GREE cccccecocc- $1,586,396 $913,426 $8.028.873 $5,279,854 
; 6 Mos. End. 12 Mos. End. 3 
Period— June 20°26. Dec. 21°25. 
Net sales & other income_________._...____.______ $6.501.174 $9 082.842 
Operatine expenses & other deductions.________. 5.764.289 8.191.185 
SEG See eee eee 285,866 426.802 
Net income before interest on 64% netes 
sinking fund & Federal taxes_____ ” --------- $451,019 $454,875 


—V. 123, p. 1517. 


United Verde Extension Mining Co.—Production.— 
one _— ae Seniember. Auaust. 
output ‘Ibs.)__. 3,511,¢ ‘ 87 

—V. 123, p. 1392, 727. — Se 


_ Universal Chain Theatres Corp.—Acquire Two Addi- 
tional Houses in Kansas City.— 


The corporation has acquired on a long term lease the Isis and Madrid 
Theatres in Kansas City, Mo., according to an announcement made on 
Oct. 1 by A. E. Fair. General Manazer. The Madrid is a 1,400-seat house 
opened last spring. The Isis seats 1.486. With the Apollo, Linwood and 
Gladstone, also operated by Universal Chain Theatres, this acquisition 
places the corporation in a strone position in the suburban field of Kan.City 

Announcement of the acquisit’on of these theatres follows closely upon 
the announcement of Universal's intention to build a 2,000-seat house at 
Joplin. The New Gillioz Theatre in Sprincfield, Mo.. seating 1.500, will 
be opened by Universal Chain Theatres durine the riext few days. The 
addition of these houses will materially strencthen Universal Chain The 
atres’ position in Missouri and Kansas, where it at present operates about 
35 theatres, 

It is further announced that the corporation wil) open five large new 
motion picture theatres within the next two weeks, located in Sprinefield 
and Moberlev, Mo., and in Hastings. Fairbury and Beatrice. Neb. These 
widitions will bring the total number of theatres in the Universal chain 
up to 23°). locate! in 15 States. 

The corporation his under construction 17 theatres, among them a 
theatre at New Utrecht Ave. and 46th St. Brootlyn. N. Y.. seating 3.000: 
the new Candler Theatre in Atlanta, seating 2.690, which wil be opened 
shortly after the first of the year. and in addition large houses in Milwaukee, 
Cleveland and other cities. On the completion of these 17 theatres. 
Universal Chain will have 247 houses with a seating capacity in excess of 
200.000 people.—V. 122. p. 1126. 


July. June. 
3.475.936 3,816,540 


Universal Pictures Co., Inc. (and Subs.)—Zarnings.— 


Period Ended Aug. 7 1926— 3 Months. 9 Months. 
Se pi ge i ha RE: $6.115,404 $20,848,939 
Net. after Federal taxes__............_._.._- $868 256 $1,594,199 
PUUNINO GOMOD. 6.5 nn ok odcidindcdccesncce 90,374 273,918 

Net for common stock.................--- $777 .°82 $1,320,281 
a A i Oe ae $3 11 $5 28 


Consolidated Income Account 6 Months Ended May 8 1926 
Film rentals and sales, $11,366,692; sale of accessories, $753,- 
b 950: theatre income, $2,612,893: total_........._.....-_-- $14,733 526 
Cost of sales & service, $9,281,085: selling & branch expenses 








$4,069,489; general & administrative expenses, $800,334... 14,150.908 
ed a BARRE: Sa tae i eae oe i la ge ee A a 582.629 
a er ee: 2] 5 
Profit before provision for Federal taxes__..........-.---- $835,843 
Sn Ny SIN OO vxcincdkcévcswavscewedwisesnceuce 110,000 
Net profit for period ended May 8 1926..---------------- $725,843 
SEE RE OE Ee "$2,141 095 
Dividends paid on Ist pref. stock.............--...---..-.- 113,544 
Profit and loss surplus May 8 1926..----..---------.---- "$2,027,551 


Comparative Balance Sheet. 


May 8 '26. Nov. 7 ‘25. 
$ $s 


May 8 '26. Nov. 7 '25. 
Ltabilittes— $s 





heesuneseses 977,412 752,713 8% ist pref. stock. 2,768,600 2,881,800 
Accts. receivable.. 1,181,236 1,113,035 7% 2d pref. stock. 2,000,000 2,000,000 
Notes receivable. _ 44,040 149,755 Common stock.__y4,173,951 4,173,950 
Inventories. _____ 7,410,766 8,030,769 Accounts payable. 1,355,134 1,582,393 
Market. securities_ 1,750 204,687 Notes payable.... 733,139 1,799,541 
Chgs.tofor’nsubs. 150,579 122,490 Advances. --_____. 424,929 461,039 
Lease deposits.._.. 303,561 206,468 Provision for Fed- 

Prepaid expenses_. 412,575 344.614 | eee 110.000 250,000 
Investments._..._. 786,918 483,371 Special reserves... 516,901 700,000 
Mach.,eq .&r'! est_x2,926,367 3,866,074 Mortgages. ._.._. 85,000 100,000 
Pats.,good-will,&c. 1 BRS. oe esccecs 2,027,551 1,415,252 

POR ads cave 14,195,205 15,363,977 | Pe cestewss 14,195,205 15,363,977 


x After deducting $2,328,243 reserve for depreciation and amorti: ation 
y Represented ng 250.000 shares of no par value. 
Contingent Liahbilitics.—N otes discounted , $25,125.—V. 123, p. 1517. 


Utah-Apex Mining Co.—Dividend Dates.— 
The dividend of 25 certs per share. recently declared on the capital 
stock, is payable Oct. 15 to holders of record Oct. 3 (not Oct. 5, as previously 
stated). See V. 123, p. 1773. 


Venezuela-Mexican Oil Corp.—New Name. 
See Mexican Investment Co., Inc., above. 


Venezuelan Petroleum Co.—Gets New Concessions.— 
The <9 ge has acquired seven concessions totaling 60,000 acres of 
tential oil lands in the State of Monagas, Venezuela, according to a 
tter of Preside :| H.C. Breeden issued to stockholders. The letter states 
that the contract for the properties has been made on terms more favorable 
than originally anticipated. Surveys of the property are now being made. 
Two 55.000-bbl. storage tanks have been erected near Lagunillas, on 
the ey» most northerly parcel in its Lake zone concession by the 
Venezuelan Gulf Oil Co., which is developing the pro y. Crude is 


Comparatire Balance Sheet. 





Assets— June 30°26. Dec.31'25.; Liabilities— Jeng 30 '26. Dee.31 *25 
Concessions royalt. Capital stock....$3,197.750 $4,0.0,000 
it tthhenbedea $3,478.889 $3,400,000 Reserve for taxes, 
Furn. & fixtures_- 1,364 1,168; expenses, &e...  ‘..---- 45.845 
Inv.short term sec. 199,319 -..... Surplus....... 794,185 163,101 
Acer’d int. rec"ble. ae 80= _eaecan 
Treasury stock... ..... 576,125 
Natl. res —St. Ol 
contract.....:.. enneie 132.517 
Foreign currency. -..... 4,352 
Cash in banks.... 309,984 144.784! Tot. (eachside) $3,991,935 $4,258,946 


—V. 122, p. 1326. 
Warren Bros. Co. (& Subs.).—Resulis for 1st 8 Months.— 








8 Months Ended Aug. 31— 1926. 1925. 
Net profits after int. & deprec. but before Fed.tax. _$735.901 $343 354 
The company also reports yardage figures ~ the 8 pene to Aus. of 
Yardage carried over from prev. year. 4.955.548 3.289.157 3 eee S73 

Yardage awarded during current year. 9,133.980 7,981,542 6,533.31 
Under contract Aug. 31_......._- 14.089.528 11.261.699 10,169,991 

Yardaye laid to Aug. 31____._____-- 6.074.851 4.785.192 5.471.577 
Yardage carried forward_________ 8,014,677 6,476,507 4,698,414 


—V 123. p. 1773. 1517. 


Willys-Overland Co.—Production, &c.— 
President John N. Willys savs in substance: “Our Whippet car an 
campaircn have heen an unqua'ified success. We have to date produ 
and shipped 40.724 Whippets in a period covering approximately 70 workin 
davs. In other words. an average daily production and retail sales o 
Whippets has heen 4575 cars since July 1. 
“Total car sales for September were in excess of 16.000. This volume 
is going direct!y into consumption as we have insisted upon the policy of 
keeping dealers’ stocks at a rinimum. The New York branch territory, 
for instance, shows an actual dec!ine in cars on hand since Sept. 10 of 1.100, 
“It has only been possible in the past week or t:vo to take advantage of 
the big export market which assured!y awaits the Whippet. and exports for 
October wi!! be the 'argest in the company’s history. The volume of export 
shipments is now running at the rate of between 35.000 and 40,000 carg 
per annum. An order for 525 Whippets for October has been received 
from one of our several! distributors in Australia. The English market as 
well shou'd be a hic factor from now on. 
“The Willys Knight business which this year for the first time is entirely 
concentrated on six-cylinder production, continues to be hirhly satisfactory 
and the 1926 vo'ume of sales will be inexcess of the 450 782 cars sold last 
vear in spite of tne bad break in production tn the firs quarter due to the 
revamping of the entire Wil)vs-Over'and line. The extremely favorable 
reception of this six-ev!inder line of Wi'lvs Knieht cars afferds gratifying 
prospects of hi-hlv satisfactory volume during the coming year. 
“Production of 54 099 cars and sa'es of 56,000 cars in the third quarter 
were both records for Wil'vs Overland. 
“Cash holdings current!y avrvregate approximately $12.000,000, or 
enough to pay all current liabi'ities. including reserves for taxes. Inven- 
tories have been declining and should decline steadily for the balance of 
the vear.” 

The company has added a new Willys-Knicht sport coupster. two-passern- 
ger. wit Sate open and closed car advantages, listing at $2,295.)-—V 
123, p. 451. 


(F. W.) Woolworth Co.— Sales.— 


1926. 1925. Increase. 
Month of September ............... $19,339,192 $18,129,308 $1,209,884 
Nine months ended Sept. 30_.------ 164,949,506 157,036,611 8,912,895 


The old stores were responsible for $681,202 of the total gain in Sep- 
tember, increasing their business 3.77%; in the nine months the old stores 
turned in $4,719.228 of the total gain.—V. 123, p. 1393, 728. 


Yosemite Portland Cement Corp.—Capital Increased.— 

The stockholuers recently increased the authori ed class ‘‘A’’ common 
stock ‘par $10 from $1,500,000 ($740,690 outstanding) to $2,000,000. 
The company also has an authorized issue of $1,500,000 class ‘‘B’’ common 
stock, par $10 ‘none of which is outstanding). Part of the additional 
class “‘A"’ stock has been offered publicly at par ‘$10 a share). The pro 
ceeds are to be used to pay for construction of post at Merced, Calif., &ce. 

Directors of the company are: A. Emory Wishon (Pres.’, W. A. Suther- 
Pres.), Murray Bourne (Sec.), John B. Olcese and Clyde Water- 
General office of company is at 


land (V. 
man. A. Neal Jacobs is Treasurer. 
Fresno, Calif. 


(Wm. N.) Young Hotel Co., Little Rock, Ark.—Bonds 
Offered.—Adair Realty & Mortgage Co., Inc., is offering 
$725,000 Ist mtge. 64% guaranteed insurable bonds at 
prices to yield from 6.35% to 644%, according to maturity. 

Dated July 15 1926: due serially July 15 1929-1928. Int. payable J. & J 
at any office of Adair Realty & Trust Co. (trustee) or Adair Realty & Mtge. 
Co. Callable at 102 and int. on 60 days’ notice. Forrest Adair Jr., trustee, 
Federal income tax up t7 2%: personal property tax, Penn., Conn., Mary- 
land, Dist. of Col., Mass. income tax up to 6%, refunded by borrower 
upon request. 

Security.—First mtge. on land, building, furniture, furnishings and com- 
plete equipment valued at $1.172.155, and, in effect, a first lien upen annual 
net earnings, conservatively estimated at $125,863. The hotel will be 15 
stories in heicht. built of reinforced concrete with brick and stone exterior. 
On the first floor will be located several large stores, lobby and front office 
of the hotel. The building will be fireproof and modern, containing 285 
guest rooms each with private bath. The cost of the building structure 
including all equipment, furniture and furnishings, bas been estimated 
at $1,0%2,155. 

Earnings.—With a proper allowance for vacancies the annual gross in- 
come from this building has been estimated at $240,363. ‘The annual ex- 
penses are estimated at $114,500, leaving an estimated vearly net income 
of $125.882. which is over 214 times the createst annual interest pavment. 











CURRENT NOTICES. 


—‘Gas—Our Slave of the Lamp” is the name of a new booklet on the 
gas industry just issued by Rutter & Co., 14 Wall St., New York. The 
booklet draws an analogy between our own genii of energy—gas, electricity, 
and others—and the legend slave of Alladin’s lamp. Its contents outline 
a brief history of the development of the gas and gas products industry— 
its origin, development and future. According to the booklet, gas and ite 
by-products offer greater exploitation than has yet been dreamed of by 
most people. It suggests a future for the industry, such as promised b 
Floyd W. Parsons, internationally known economist and fuel expert. 

The gas company of to-morrow will derive an income from dozens of 
things not thought of now. Instead of 650,000 cars to carry coal to our 
cities, we shall treat the products at the mines, transport the gas through 
pipes and let the railroads haul the remaining by-products to the markets 
that need them. That will eliminate the expense of paying freight on 
water and ashes and will spell the doom of the day of smoke. 


—James H. Monroe, formerly a partner of Watson, Williams & Co., 





being run into this storage at the rate of 6.000 bbls. daily from the well 
completed several months ago, and the Gulf expects to be shipping this 
oi] out by tanker before the end of August. Derricks have been erected 


for two additional wells by the Venezuelan Gulf, and at least three more | 


are to be drilled under the terms of a new contract which recently has 
been made between the Gulf interests and Venezuelan Petroleum 

These wells, together with the six called for under the Venezuelan 
Petroleum Co.’s contract with the Richmond Petroleum Co. (Standard of 
California) make a total of 11 wells to be drilled within the next few months 
on Venezuelan Petroleum Co.’s properties The new contract with the 
Gulf interests covers development of 4.536 acres in the Lake zone and 
also modifies the terms of the first contract between the Venezuelan 
Petroleum and Gulf interests covering the remaining 5,625 acres of the 
same concession. 

Since Jan 1 last a total of 60.000 shares of the company’s unissued stock 
and treasury stock has been sold for a net total of $330,000. 





New Orleans, has formed his own investment banking business under the 
name of James H. Monroe & Co., with offices in the Canal-Commercial 
| Buildinz, New Orleans. ‘The new firm will be members of the New Orleans 
Stock Exchanze. 


| —Frederick A. Yard has become associated with Merrill, Lynch & Co. 
Mr. Yard was formerly a Vice-President of the Union Trust Co. of Chicago 
and a Vice-President of the Investment Bankers Association, and until 
several years ago was a partner in P. W. Chapman & Co. 


—Herbert Herzenberg, formerly with Cassel & Co., has been appointed 
| Manager of the trading department of Newburger, Henderson & Loeb, 
members of the New York Stock Exchange. 


—Porter Fox, formerly of Carmen, Fox & Snider, announces the organt 
zation of the Investment Banking firm of Porter Fox & Co. with offices at 
208 S. La Salle St., Chicago. 
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COMMERCIAL EPITOME 


[The introductory remarks formerly appearing here will now be 


iately f« llowin 
“INDICATION 


found in an earlier part of the paper imme the 


editoriel matter i department headed 


BUSINESS ACTIVITY.”! 
Friday Night, Oct. 8 1926. 


COFFEE on the spot has been very quiet. Rio 7s, 16c.; 
Santos 4s, 2034 to2le. Fair to good Cucuta, 2334 to 24%c.; 
Laguayra washed Caracas fair, 2614 to 2634c.; Bucaramanga 
natural, 27 to 27%4c.; washed, 28 to 284%c. To-day cost 
and freight prices were somewhat lower. Santos, 3s 20.45c.; 
3s-4s, 19.65 to 19.90c. Offers on the 4th inst. included 
prem pt shipment Bourbon Santos 2-3s at 22.15c.; 3-48 at 
214e.; 3-5s at 1€3{c. to 20.40c.; 4-58 at 194c. to 19.65e.; 
5-6s at 19.35 to 19.90c.; 6-78 at 1834 to 18.85c.; 7-8s at 17YWe. 
Bourbon separation 7 8s at 1744 to 184%ce.; part Bourbon 
2-38 at 21% to 22.90c.; 38 at 20.70 to 20.80c.; 3-48 at 20.20 
to 21.60c.; 3-58 at 1934 to 20%c.; 5-68 at 1914 to 1934c¢.; 
6s at 19{c.; Santos peaberry 4s at 19.65 to 20.10c.; Victoria 
7-88 at 15.45c. to 15.70e. Future shipment Santos October- 
November 3-4s at 2014c.; Bourbon 4s at 20.05c.; November- 
December 4s, part Bourbon, at 19)4c. to 19.65¢.; October- 
December 3-58, part Bourbon, at 19)4c.; peaberry 3-5s at 
19.40c.; January, part Bourbon, 4s at 19.45c.; January- 
March Bourbon 3s at 1934c.; April-June 3s at 19%c.; 
Rio 7s November at 16c. Santos offerings on the 6th inst. 
were lower. Santos 4-5s were 19.40c. Bourbon 3-5s, 19.75 
to 19.90c., prompt; Bourbon separations 6-7s, 18.70c.; 
genuine Bourbon 2-48 at 20.40c.; 3-58 at 20.05c.; part 
Bourbon 3-5s, 19.65c.; peaberry 3-5s at 19.55¢.; peaberry 
7-88, grinders, at 164%c.; genuine Bourbon 3-4-5s, 19.55c.; 
peaberry 7-8s grinders at 16)4c.; genuine Bourbon 3-4-5s, 
April to June shipment, at 18.65c.; part Bourbon 3-4-5s, 
October-November, at 19!4c.; 3-4s, January-March, 15 
184c.; Victoria 8s, plus 20, at 15.30¢.; shipment October 14.; 
Rio 5-6-7s, 16.20c. and 4-5-6s at 16.55c., both shipment 
Oct. 14. Prompt shipment Victoria 7-8s were 15\4c. and 
Rio 7s, 16c. 

Spot prices are the lowest since Aug. 15 1924. Since then 
Rio 7s have sold at 24c. and Santos 4s at 28)4c., showing 
at present declines during that period of 7144 to 734c. from 
the highest. That ought to discount a good deal. It is 
claimed, however, that it is hard to iell when Santos coffee, 
purchased up country months ago, will arrive in Santos, 
which often necessitates entering the spot market as buyers 
at premium prices to fill contracts, although they own 
the coffee in the interior. L ans are said to be difficult 
to get even at high rates with coffee as a collateral. The 
weakness in Rio and Victoria puzzled many. These “crops 
this season, it is said, will be 1,500,000 bags less than the 
previous ones and that they will be less than consumptive 
requirements. The prices of Rio and Victoria now ruling 
are below the average for the :rop year. Laneuville says 


the world’s visible has decreased 75,000 bags in the course 
of the last month. On the other hand, stocks in the in erior 
of Sao Paulo had increased 906,000 bags between Aug. 21 
and Sept. 15, amounting to 4,526,000 bags at the latter 
date. It had been generally expected that daily receipts 
at the port of Santos would rise to at least 30,000 bags on 
the Ist inst. but no change has been made; 26,000 bags are 
still the limit. Yet official reports show a Santos stock 
considerably below 1,000,000 bags. It has been supposed 
that it should always be kept between that figure and 1,- 
200,000 op. 
» Futures have been under pressure during the week with 
cables weak and more desire to sell. Some believe the 
market to be oversold. Short or hedge sales look hazardous 
to some in view of what they consider the probable scarcity 
of deliverable supplies during the Spring months of next 
year. The present United States visible supplies, including 
afloats from Brazil cover about seven weeks, that for Europe 
about 10 weeks average consumption. Stocks of mild in 
Europe are reported to be about 150,000 bags smaller than a 
year ago, while those in our country have increased by about 
57,000 bags during September and are about 150,000 bags 
larger than on Oct. 1 1925. The United States visitle supply 
of Brazil coffee is 1,000,000 bags or a little smaller than on 
Sept. 1 and virtually the same as a year ago. 

World's deliveries increased about 110,000 bags over those 
for August. 


OF [f 





They remained, it is urged, for the first three | 


months of the current season about 5% below the average 
of the last two years, or at the annual rate of little more than 
20,000,000 bags. Butin view of the cheaper prices corsump- 
tion should irerease. Several of our large roasters are doing 
a very good busiress of late. That is suggestive. Invisible 
supplies must be small. Large port deliveries ard a hetter 
demand for rew importatiors may be expected. Urgent 
offerirgs of Brazil coffees other than Santos may soon 
dimirish. The crops of these kirds for the current season 
are estimated at less than 4,250,000 bags, and of this more 
than 33% has already been shipped. That, it is pointed 
out, leaves a monthly average of about 230,000 bags for the 
rest ot the crop year agairst nearly 525,000 bags cleared 
during September alore «rom Rio, Victoria ard Bahia. 
Savtcs shipmerts sirce July 1 amounted to an average of 
9,231,000 bags for the last two seasors. Santos cleararces 
to Eurone show so far a decrease of 12%; those fir the 
United States an increase cof rearly 10%, agairst the last 
two years. Victoria supplies between now and Jure 30 next 
seem to some to mean that the demard must be diverted to 
Santos coffee where the Defeyse Committee is supposed to 
be strongly entrerched and bidi-g its time. Some contend 
that the future of the market is primarily deperdert unon 
the action of the Deferse Committee. If it is inclined to 
support prices a steady market is likely, but if left to its 
own resources pressure of a new and large crop is likely to 
cause a decline. Despite the fact that coffee is 10 cents 
below its peak, it 1s said to be selling at a very profitable 
price to growers. 

In order to increase the usefulness of the New York Coffee 
& Sugar Exchange a movement has been started to provide 
for trading in future deliveries of mild and Santos coffees 
under a separate contract based on soft drinking Santos 
No. 4. The Street has been canvassed and a petition 
largely signed by prominent houses in the trade, asking the 
the Board of Managers of the Exchange to consider the 
proposition of a new trading contract. This departure, it 
is said in trade circles, would prove attractive, not only to 
roasters as a medium to provide against future requirements 
but would aliow producers, importers and dealers to make 
hedge sales against their surplus holdings in a much safer 
way than can be done under the present contract based on 
Rio No. 7, although the latter, it is understood, will continue 
to remain in foree for separate trading. To-day futures 
closed 10 points lower to 2 points higher. The weak point 
was a decline in Brazilian exchange on London. Santos 
futures were 50 to 100 reis higher with London exchange off 
5-32d. to 7d. and dollars 100 reis higher at 7$000. Rio 
futures were 300 to 600 reis higher with London exchange 
1-16d. lower at 7-16d. and dollars 60 reis higher at 7$000. 
The quantity of Brazil coffee in stock and afloat for the 
United States is 1,061,611 bags, against 977,840 a year ago 
and 962,609 two years ago. The warehouse deliveries up 
to Oct. 6 were 117,216 bags. Final prices show a decline 
for the week of 100 points. 

Spot (unofficial) -~._16c.| March 14.80a _...|July 14.236 ..-- 
December . .15.10a15.15| May 14.50¢nom. | September__13.82a@ ...- 

SUGAR.—Prompt Cuban raws were offered at 2e. 
early in the week with less demand. Some estimate that 
Cuba’s carryover at the end of December as not over 10 ,000 
tons. The new crop will not start until Jan. 1 and new crop 
arrivals are not likely to reach New York much before 
the latter part of January. Cuba may be able to market 
all its old crop sugars before the new crop becomes a factor. 
Cuban from first hands was not offered freely on the 6th 
inst. Bulls think new crop Cubas will probably not arrive 
here until late in January. Shorts feared a tense situation 
in the month of December this year. 
it is said, have bought on a liberal scale. 

English prices weakened on the 6th inst. Futures here 
fell for a time but Cuban interests gave support later. Some 
argue that with the period of reduced consumption and beet 
competition drawing near with big supplies and the Cuban 
crop in fine condition it would not be unnatural for prices 
to decline. One view is that delayed grinding will in all 
likelihood have one effect namely that the Colonos or cane 
a will urge every mill owner or mill operator to begin 

is grinding at as early a date as is possible. Instead a few 
mills starting in November, a few in December, many 
throughout the month of January and some even as late 
as February, almost every mill owner and administrator will 
probably, it is argued, endeavor to be ready at the official 


Foreign markets, 


| Starting of the crop and inasmuch as some lost time must be 


made up, the mill rollers will be opened up somewhat and 
there will be slightly richer bagasse burned in the furnaces 
and the molasses may be, in the rush to make as much sugar 
as possible, sent out at somewhat higher purity than ordi- 
narily. More mills may be grinding than usual in January 
and to be grinding faster than usual. Some expect the 











Ocr. 9 1926.] 


THE CHRONICLE 


1891 








quantity of sugar usually made before the first of January, 
made up in the first or perhaps in the second month of the 
pains season. In the end then this delayed movement, 
t is contended, will not curtail the crop. 

Receipts at Cuban ports for the week were 46,089 tons, 
against 37,990 in the previous week, 26,861 last year and 
29,883 two years ago; exports, 119,358, against 109,019 in 
the previous week, 71,922 last year and 76,451 two years 
ago; stock, 603,469, against 676,738 in previous week, 
594,378 last year and 226,858 two years ago. Of the ex- 
eer U. S. Atlantic ports received 57,726 tons; New 
Orleans, 21,641; Galveston, 6,872 tons; Savannah, 5,430 
tons; Canada, 5,757 tons; Europe, 21,932 tons. Havana 
cabled: “‘Heavy rain generally.” It was pointed out that 
New York bonded warehouse stocks of raw sugar at one time 
was 1,137,088 bags; i. e., about 160,000 tons, showing 
scarcely any net change since the beginning of September. 
The greater part is supposed to be controlled by interests 
which stopped notices for most of the 40,300 tons tendered 
on September exchange contracts. This may mean large 
deliveries against hedge sales by December 1 unless advan- 
tageous sales to refiners are made in the meantime. 

‘stimates of the 1926-1927 Philippine Islands crop of 
450,000 tons of centrifugal sugar and 50,000 tons of musco- 
vados have been received. ‘The latter is a low-grade sugar 
which is mostly shipped to Japan and China. The 1925-1926 
crop has turned about about 425,000, that of 1924-1925 at 
581,064, against 372,332 tons in 1923-1924. Last year 
weather conditions were unfavorable. Exports for the. last 
few years were as follows. Atlantic ports, 266,000 in 1925- 
1926, against 373,803 in 1924-1925; 226,414 in 1923-1924 and 
119,630 in 1922-1923; Pacifie ports, 60,000, against 78,746 
in 1924-1925, 35,906 in 1923-1924 and 79,394 in 1922-1923; 
China, 64,000, against 62,377 in 1924-1925, 43,245 in 1923- 
1924 and 17,185 in 1922-1923. ‘lhe stocks on Sept. 1 1926 
were only 11,000 tons. New crop Philippines, with produc- 
tion commencing in November, will not arrive in this market 
much before January. H. A. Himely estimated Cuban 


receipts for the week at 6,099 for six ports, 37,626 outports, | 


total 43,725; exports, 31,450 for six ports, 51,248 outports, 
and 82,698 total; stock, 315,865 for six ports, 353,175 out- 
ports, total 669,040 tons. 

kreight rates from Cuba to the United Kingdom and 


Continent are reported easier at 24s. per ton, against 32s. 6d. | 
The rulirg freight rate before the British | 


a short time ago. 
coal strike was 16s. Cuban tonnage to the United States 
also is lower at 18c. against 20c. recently. To-day futures 
closed 1 point lower to 1 point higher, with sales of 32,300 
tons. 
was offered. 
October shipment sold, it appears, at 2%e. 
drawals are liberal ard refiners are said to be heavily oversold. 
Quotations were 5.90 to 6c. The warehouse stock on the 
7th inst. was 1,090,536 bags. London was rather weak. 
Prague was dull. Final prices show a decline for the week 
of 1 point on December. 
Spot (unofficial) ._.2%c.|arch_......2.78a2.79|July.._....-.2.95anom. 
ecember . ...2.86a2.87 |May.......-.. 2.86a _..|September ..3.02anom 
LARD on the spot has been quiet andlower. Prime West- 
ern New York, 14.50 to 14.60c.; City in tierces, 144% to 
14%e.; Liverpool prices have been declining. On the 4th 
inst. they were down 9d. to Is. Here refined Continent 
15\4c.; South America, 16%c.; Brazil, 17'%e. To-day spot 
prices were depressed. Prime Western, 13.95c.; refined 
Continent, 15¢.; South America, 164%ec.; Brazil, 17\%e. 
Futures declined under heavy liquidation. October was 
especially weak. The weakness in Liverpool and the dull- 
ness of the cash trade here were depressing factors. Later 
on November came in for a gooe deal of liquidation. It 
earried down the whole provision list. There was some 
foreign inquiry but it amounted to little. At times the hog 
market was firmer but this had no lasting effect. A decline 
in cottonseed oil counted. On the 4th inst. liquidation in 
lard caught a good many stop orders. On that day the 
drop was 47 to 52 points. Meats were dull and in some 
eases 45 points lower. On the 5th inst. renewed October 
and November selling was an outstanding feature. In 
contrast to this was some rather good buying of distant 
months. There was some export demand but prices in this 
country are too far above the Erglish level to admit of 
business. Lard futures on the 5th irst. ended 20 points 
lower to 7 points ret higher. Meats were stiH dull and 
drifting downward. ‘To-day futures declired 25 to 42 points 
with cottonseed oil off 10 to 20 points with scattered selling 
and also selling by refirers. Lard was affected by declining 
prices for hogs a1 d gereral liquidatiors. A decline in grain 
naturally had some effect. Also there was a large ircrease 
in the cotton crop estimate. On the other hand there are 
persistent reports that hog cholera is a serious factor in the 
corn belt and is said to be approaching an epidemic. It fell 
flat to-day however. Final prices show a decline for the 
week of 120 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery. _cts_14.32 13.80 13.60 13.40 13.60 13.35 
December delivery... _-- Pratl 13.27 13.10 13.57 13.15 
January delivery... .-.-. 13.60 13 12 13.20 13.00 13.32 13.02 


PORK steady but quiet; mess, $37; family, $40; fat-back 
pork, $30 50 to $32 50; ribs, cash 15c. basis of 40 to 60 
pounds average. Beef quiet; mess, $18 to $20; packers, 











Prompt raws were in demand at 2 %e., but very little | 
Late on Thursday 50,000 bags of Cuba | 
Refined with- | 


| by the Standard Oil Co. of New Jersey. 


$18 to $20; family, $21 to $23; extra India mess, $34 to $35; 
No. 1 canned corned beef, $3; No. 2, $8 25; 6 lbs., $18 50. 
Cut meats, pickled hams, 10 to 20 lbs., 26% to 26%c.; 
bellies, 6 to 12 Ibs., 23 to 24c. Butter, lower grade to 
high scoring, 36% to 47%c. Cheese, 22 to 26c. Eggs, 
medium to extras, 29 to 50c. 


OILS.—Linseed was in rather better demand and steady 
at lle. for spot raw oil in carlots, cooperage basis, 10.2c. 
raw, tanks, 10.6c. boiled, tanks, and lle. for September- 
December. A better demand was reported from paint 
manufacturers for immediate delivery. Linoleum interests 
are also a little more interested. Cocoanut oil, Ceylon, 
coast, tanks, 84ec.; Manila, coast, tanks, 84c.; spot, tanks, 
8 i%c.; China wood, New York, spot, bbls., 17% to 18%e. 
Corn, crude, tanks, plant, high acid, 4 to 8%e. Olive, 
Den., $130 to $140. Soya bean, coast, tanks, 10'4¢e.; 
blown, bbl., 14%¢e. Lard, prime, 16%c.; extra strained 
winter, New York, 13\%e. Cod, domestic, 58 to 60ce. 
Newfoundland, 60 to 62c. Turpentine, 91% to 95%e. 
Rosin, $14 25 to $16 60. Cottonseed oil sales to-day, in- 


cluding switches, 18,000 bbls. Crude 8.E., 74e. Prices 
closed as follows: 

ao c_.8.75a _..| December... ..8.55a8.62|March.....-.-. 8 .83a8.82 
October._....8.80a  __|January._..-- BOTE ..o- April nas esate 8.8548 .93 
November--.__8.50a8.60| February --- - 8.70a8.80|May_-.-...--- 8.99a8.97 


PETROLEUM.—Sumburst crude was reduced 10c. by 
the Ohio Oil Co. early in the week. Kerosene was cut le. 
Gasoline was re- 
duced 2c. in tank wagons by the Standard Oil Co. of Ken- 
tucky. Gasoline locally was quiet at 12c. in bulk at garages 
and 13c. in tank cars delivered to the trade. Jobbing de- 
mand was small. Consumption is not up to expectations, 
owing to the unfavorable weather. In the Gulf U.S. motor 
was 11 ce. and 64-66 gravity 375 e.p. 123%4¢. Kerosene was 
inactive; water white in tank cars 10%c. refinery; in tank 
ears delivered to trade 113%4c. Prime white was quoted 
yc. below the latter price. Cased kerosene was quiet. 
| In the Gulf kerosene was steady at 9c. for water white 
-and 8\%e. in cargo lots. Export demand lags. Later 
| kerosene was more active. At New York harbor refineries 
| water white was quoted at 1034c. and in tank cars to the 
| trade at 11%4¢. Prime white was 4c. under water white. 
| Water white in the Gulf was 94%e., and prime white 8c. A 
better jobbing demand for gasoline was reported recently. 
Most of the refiners are quoting 12c. for US. motor. Bunker 
| oil firm at $1 65 at refineries and $1 71% at New York har 
| bor refineries. A good inquiry was reported. Diesel oil 
| quiet at $2 50 at refineries. Gas oil 36-40, 634c.; 28-34, 6c. 
| New York refined export prices. Gasoline, cases, cargo lots, 


_U. S. motor specifications, deodorized, 27.90c.; bulk Te- 
finery, 12c.; kerosene, cargo lots, cases, 19.15¢.; water white, 
150 degrees, 20.65c.; petroleum, refined tanks, wagon to 
store, 18c.; kerosene, bulk, 45-46-150 water white delivered, 
New York tank cars, 11%¢.; motor gasoline, garages (steel 
barrels) 2lc.; up-State, 2lc.; single tank cars delivered 
New York, 13% to 13%e.: naphtha V.M.P., deodorized, 





in steel barrels, 2lc. ,, So we me” oka 4 
Oklahoma, Kansas and Texas— EE? I ss se: xt etn > & aaceeeiers $40 
8h RR a ala ares neti. Ra RB? GR BAUME « ncoccmuweswuss 2.25 
 ’ « See mes Te RR eigereeat | 
52 and above______._...... 3.57|omer 35 and above..... 2.20 

Louisiana and Arkansas— Caddo— 
yg, 1 rey NS EE eee — * | 
kN ea RII , 4 1 yc 
eee eae S2ee Be Oe Been cwcenceccse 2.45 
Pennsylbania-.-_-_- $3.40} Buckeye__.___-_-- $3.051 Tureka.........- $3.25 
i Pia UU” eee Um Re 2.37 
ee DS otek ens wns 3.481 ‘viebton......--- 2.10 
Somerset, light... 2.65} Undiama____..._-- 2.954 ‘ymouth-..._.-- 1.90 
Rock Creek...... 2.26) Princeton.......- 2.27] ‘‘aynesville,33deg. 2.10 
Smackover, 27 deg. 1.50|Canadian_.____._ 2.88]Gulf Coastal ‘‘A’’. 1.40 
Corsicana heavy_. 1.15|De Soto_....---- 2.30 











RUBBER of late has been weaker, with some falling off 
in trade. On the 7th inst. futures dropped 10 to 30 points 
here. It is said that the outside market showed more life. 
Speculation was another matter. London on the 7th inst. 
was % to 4d. lower in a dull market. Operators there are 
said to be awaiting the announcement of the September auto- 
mobile production totals from the United States. Spot and 
October were 20% to 21d.; December, 213¢d. to 21444; 
January-March, 2134 to 22d. Singapore was dull with 
spot 2014d.; November-December, 2034d.; January-March, 
21144d. In New York October on the 7th inst. was 42.20 
to 42.30c., closing at 42.30c. nominal; November, 42.80, 
ending at 42.50c.; December, 42.90 to 43.50c., closing at 
42.90c.; January, 43.50, closing at 43.20c. Outside ribbed 
sm ked, spot and October, 4234c.; November-December 
43\%e.; January-March, 43)4c. First latex crepe, 43¢.; 
thin brown, 40c.; light, 4014¢.; specky brown, 38740. 
No. 2 amber, 4034¢.; No. 3, 3934¢.; No. 4, 40%e.; rolled 
brown, 3634¢. Para, Caucho ball upper, 28 to 29c.; up- 
river fine, 3814 to 39¥4ce. At New York on the 4th inst. 
prices closed 20 to 40 points higher. There was considerable 
nervousness owing to reports that coupons had been can- 
celed. The reports were not confirmed, however. General 
sentiment is bullish and many of the trade look for higher 
prices. October was 42.80 to 42.90c., closing at 42.80c.; 
November closed at 43.40c.; December was 43.70 to 44c., 
closing at 43.80c.: January was 44c. to 44.20c., closing at 
44.10c.; February was 44.20 to 44.40c., closing at 44.30c.; 
March was 44.40 to 44.60c., closing at 44.50c.; April closed 
at 44.60c.; May was 44.80 to 44.90c., closing at 44.80c. 
‘ Outside prices were firmer. Ribbed smoked sheets, spot, 
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September and October, 43%4¢.; November-December, 
44\4c.; January-March, 44\4c. First latex crepe, 44c. clean 
thin, brown crepe, 4lc.; light clean crepe, 414%4c.; specky 
brown crepe, 3934¢.; No. 2 amber, 4144¢.; No. 3 amber, 
40\%4c.; No. 4 amber, 41%c.; roll brown, 374c. Paras, 
Caucho ball upper, 28 to 29¢e.; Cameta, 21 to 23%c.; up- 
river fine, spot, 384c. to 39\%c. coarse, 2844 to 29¢.; 
Island fine, 32% to 334%c.; Guayule washed and dried, 29 
to 334%c. London on the 4th inst. was firm despite the 
heavy increase in stocks. Prices there closed \% to %d. 
higher. The official average spot price for the current quar- 
ter was 19.903d., against 19.768d. a week ago and 19.508d. 
a month ago. Tire prices were reduced 15 to 20% by the 
Michelin, Goodyear and Dunlop companies. The stock in 
London was 36,065, against 34,587 in the previous week, 
30,764 a month ago and 5,009 last year. Spot in London 
was 214d. to 21%d.; October, 214d. to 2144d.; December, 
213% to 21%d.; January-March, 2244 to 22!4d.; April-June, 
2254d. to 2234d. Singapore on the 4th inst. was steady 
at 20%4d. for spot, 20%d. for November-December, 21%¢d. 
for January-March, ex-godown Singapore. 

HIDES.—Recent sales of River Plate frigorificos are put 
at about 42,000 to Europe and the United States at “around” 
$38, it is said, or 174%c¢. Common dry hides were firm 
but quiet. City packer were firmer but slow. September 
was quoted at l6c.; butt, 14¢.; Colorado, 13%c.; cows 
native, 14c.; bulls, 10%e.; Antioquias, 24c.; Orinocos, 20c.; 
Maracaibo, 19'c.; Central America, 20c.; Savanillas, 21c.; 
Santa Marta, 22c. 


OCEAN FREIGHTS.—Coal tonnage bas recently been 
fin good demand. Galveston on the 6th inst. reported 
furth r increases in ocean freight rates to Mediterranean ports, 
those to Barcelona and Genoa being raised 5 cents per 100 lbs. 

Cotton from New York to Liverpool, is now quoted at 
50 cents on high density and 65 cents on standard bales in 
contrast with the recent rate of 34% cents and 54%cents, 
which included a 15% surtax. Coal freights declined later. 
That was an outstanding feature. With practically all of 
the tramp tonnage entering the coal trade from Norfolk 
and Hampton Roads to English ports, a shortage in tonnage 
for movement of cargo from Galveston and other Gulf ports 
is being felt according to Galveston steamship agents. 
Advices say cotton rates from Galveston and Houston to 
Liverpvol have been advanced 5 cents per 100 pounds. 

CHARTEKS included coal from Hampton Roads to United Kingdom, 
410 October; same, 24s. October. Hampton Roads to Halifax, $4 55 

ctober; to Gibraltar, 24s. 6d. Nov. 5 canceling; to West Italy, $6 October: 
to St. Vincent, $6 124% October; to United Kingdom, 23s. October; to 
United Ki gdom, 23s. October; to Rio de Janeiro, 26c. October; to Halifax, 

1 60 O tober; to Azores, 26s. 6d. October; to Genoa, $6. Oct. 20-30 cancel- 
ng: to | wer River Plate, 23s. 6d. November; to Buenos Aires, 23s. 6d. 
Noveml«r; to Montevideo, 25s. Oct. 31 canceling; to Buenos Aires, Monte 
video or La Pl.ia, 23s. 6d. November; to Kio de Janeiro or Santos, 23s. 
Nov. 20 canceling; to United Kingdom, 21s. October; from Atlantic Range 
to St. Vincent, $6 12% prompt; from Atlantic Kange to French Atlantic 
about $4 40 Dec. 10 canceling; from Hampton Roads to United Kin dom, 
21s. late October. Grain from Montreal to Rotterdam, 19¢c. November 
from M ontreal to Mediterranean, 28c. October: from Montreal to Antwerp 
or Rotterdam, 18'<c. Nov. 5-25; from Columbia Kiver to V est Italy, 38s. 
Qd. October; from Montreal to Piraeus, 30c. October; from Montreal to 
Antwerp-Hamburg Range, 19c.; Havre-Dunkirk Ranve, 20c., early Novem 
ber. Lumber from Gulf to Buenos Aires, 172s. 6d. Dec. 10 canceling; from 
Gulf to Buenos Aires or Rosario, 190s. Oct. 20 canceling; from Gulf to 
Buenos Aires, $19 November. Time charters, steamer 1,750 net tons, 
trip down, delivery Nova Scotia, redelivery north of Hatteras, $2 75 
October; steamer, 1,959 net tons, round trip West Indies trade, $2 15, 
delivery north of Hatteras October. ‘Tankers: steamer, 5,048 net tc ns, 
Gulf to Mo «'. 75e. Octcber; 2,025 net tons, crude, from Gulf ts Bae - 
lona, 338. 6d. Oc'ober; wood pulp from «va Scotia to Philadelphia, $2 40 
October; oil cake frem Gulf to four ports of Denmark, $8 25 November. 

COAL.—Prices declined late last week. Fairmount run 
of mine coal sold at $2 75 to $3. Somerset was off to $2 60. 
Central Pennsylvania low volatile sells better than recently 
in New England in competition with West Virginia prime 
low volatiles. Dumpings, a large percentage low volatile, 
at the Roads on Thursday, Sept. 29, rose to a near record 
of 120,533 tons. Sereened size low volatile markets of 

~eetl - : 

Chicago and Cincinnati declined; sales were made at under 
$6 for lump and egg. The trade expects heavier dumpings 
at Hampton Roads during October and some cancellations 
by England. More miners returned to work in the Welsh 
collieries. The imposition of a British embargo on coal re- 
exports, it is reported, reveals the temporary coal shortage 
as the autumn advances, however. New York business 
would be larger with England but for high prices. Twenty 
thousand miners returned to the English collieries on the 5t 
inst., making the total at work approximately 240,000 men. 
Their output is said to be over 1,000,000 tons weekly. The 
end of the emergency import trade in the United Kingdom 
may be near at hand. British business in this country has 
not died out, however. Fairmount run of mine is worth 
from $1 85 to $225. Rates for November on coal to the 
United Kingdom have declined to about 16s. and for spot 
business to 22s. or less. 


TOBACCO has been in fair demand and steady. The 
second inscription in Connecticut on Oct. 1 was an interest- 
ing feature with offerings of 8,000 cases of broadleaf of the 
last three years growth in mixed or running lots. The 
consumption of Sumatra is said to be increasing. Wisconsin 


has sold rather more freely. Pool and packing interest 
said to be busy. F ' x “ete, 


COPPER was dull at 14%ce. delivered to the Connecticut 
Valley. The decline in the stock market early in the week 
had a depressing effect on copper. The statement by Judge 
Gary that the unfilled orders of the Steel Corporation will 
probably show an increase despite predictions that a decline 





| are said to have been 5,000 tons. 


of 200,000 tons would take piace, was an encouraging feature. 
In the Lake district the feeling is more optimistic, with the 
price generally 143%e. Export sales from the Lake section 
were small. In London on the 5th inst. prices declined 
5s. to £58 2s. 6d. for spot and £58 17s. 6d. for futures on 
sales of 300 tons of spot and 500 tons of futures; electrolytic 
was £66 for spot and £66 10s. for futures. Latterly copper 
has been at 14%e. openly, with larger trade at the decline. 
But there is a good deal of competition. Big producers are 
competing with the smaller men. They have to to get 
the business. There has been a reduction of 4c. in various 
descriptions of copper, brass and bronze scrap. Bare cop- 
per wire is down Ye. to 164%e. London has been falling. 
That has had a noticeable effect here. On the 7th inst. 
standard there fell 5s. to £57 10s. on the spot and futures 
dropped 2s. 6d. to £58 7s. 6d. Electrolytic was off 5s. to 
£65 15s. spot and £66 5s. futures. 


TIN was lower early in the week. On the 5th inst. 
London fell 5s. to £1 and here there was a decline of 4 to %%e. 
Sales at New York on that day were 150 tons with most 
of the demand from consumers for nearby deliveries. St>aits 
tin for delivery early next week sold at 7le. and October at 
704%e. November nominally 69c.; December, 68¢c. Sales 
at London on the 5th were 900 tons. Spot standard in 
London on the 5th fell 5s to £317 5s. and futures declined £1 
to £305 on sales of 100 tons of spot and 800 tons of futures; 
spot Straits declined 5s. to £324 15s.; Eastern c.i.f. London 
advanced £2 to £314 15s. on sales of 125 tons. Tin has 
latterly been quiet although London on the 7th inst. ad- 
vanced 10s. New York dropped on the contrary % to Me. 
August-Septmber Straits, 69'4c.; 99% fell %e. to 69%e. 
Straits November said to have sold at 695%c.; spot standard 
in London on the 7th inst. was £318 10s. and futures £306 
15s.; Straits spot, £326. Eastern c.i.f. London advanced 
£1 touching £316 10s. with sales of 300 tons. 


LEAD was quiet and lower. The American Smelting & 
Refining Co. was quoting 8.65c. New York. What little 
buying took place was mostly for October shipment. In the 
Middle West the price was firm at 8.35¢e. East St. Louis. 
Lead ore in the tri-State district was unchanged at $110 
per ton. Lead shipments have fallen off. London on the 
5th inst. declined 2s. 6d. to £31 5s. for spot and futures 
fell 3s. 9d. to £31 1s. 3d. on sales of 200 tons of spot and 
400 tons of futures. Of late the trend has been downward. 
East St. Louis was 8.25e. The big American company 
quoted 8.50e. Stocks are large and London is declining. 
Mexican lead may come here instead of going to Europe. 
That is arather sore point. London on the 7th inst. dropped 
2s. 6d. to £30 18s. 9d. spot and £30 15s. futures, with sales 
of 350 tons of spot and 900 futures. 


ZINC was quiet and easier at 7.35¢e. East St. Louis. 
Consumption is heavy, however. London on the 5th inst. 
advanced 1s. 3d. on the spot to 12s. 6d.; futures unchanged 
at £34 8s. 9d. on sales of 450 tons of spot and 350 tons of 
futures. Of late prices have risen with 7.30c. quoted at 
East St. Louis. Galvanizers hold off. High grade zine 
is quiet at 9 to 944e. London on the 7th inst. dropped 
7s. 6d. for spot to £34, and futures fell 6s. 3d. to £33 17s. 6d., 
with sales of 300 tens of spot and 850 tons of futures. 


STEEL.—The sales, it is said, show a tendency to increase. 
The business is not of a striking kind. Pittsburgh reports 
finished steel very steady. Light rails have recently ad- 
vanced. Merchant steel bars in small lots sell at Pittsburgh, 
it seems, at 2.10c., as against 2c. for a considerable period. 
That is the price for larger lots. Sheets are reported higher. 
Quotations are 2.30 to 2.40c. for blue annealed, 10-gauge; 
3 to 3.10c. for black 24-gauge, and 3.85 to 3.95c. for gal- 
vanized 24-gauge. Oil country tubular goods sell steadily. 
Pipe mills are still running at a high rate. Some mills did 
a better trade in August and September than ever before. 
Steel bars are in smaller demand at 2c. from people who had 
been paying 1.90c. on old contracts. September unfilled 
orders increased. They did not show the predicted decrease 
of 200,000 tons. New orders are 2,320 tons daily in excess 
of shipments. The U.S. Steel Corporation is operating at 
86%, independents at 83. Sheet makers are running at 
93%. The buying concentrates on sheets, railroad cars 
and tin plate. There is an increase reported of tin plates 
to Japan recently. Sales are stated at 58,000 boxes to Japan, 
partly for the Japanesearmy and 140,000 tie plates for Jap- 
anese railroads. There were awards of fabricated structural 
steel within a week of 20,000 tons. 


PIG IRON has been quiet, but steady enough, though 
there is nothing |: gressive in the t ne of them rketingeneral. 
Birmingham announces that the price of $20 for No. 2 
foundry will hold and reports a good demand to make that 
plain. Recent sales there are reported of 50,000 tons to cast 
iron pipe manufacturers. Massachuetts quotes $20 to 
$20 50 at furnace. Sales of iron in New England last week 
The September output 
The business for that month made a good 


increased 1%. 
“ The number of active 


showing for these post-war times. 


| furnaces is increasing for the first time in five months. 


But the buying as a rule is in small lots. Few seem inclined 
to purchase on any considerable scale. The Boston Custom 
House is to investigate the importation of 500 tons. It 
is said that a. prices have recently advanced 50c. along the 
Atlantic seaboard, foreign pig iron invasion is expected. 
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WOOL has been less active but steady. The foreign 
markets have acted in the main very well. At the London 
sales, it is true, the Continent has been the best buyer and 
withdrawals have been of fair size. But in the main the 
sales have been at firm prices. Mohair has recently advanced 
in Boston in response to an upward revision of prices in the 
country, where sales have been made at 60 to 63 cents for 
the best Texas hair and at 75 to 77 cents for kid hair. The 
rail and water shipments of wool from Boston from Jan. 1 
1926 to Sept. 30 1926, inclusive, were 147,323,000 lbs., 
against 131,483,000 lbs. for the same period last year. The 
receipts from Jan. 1 1926 to Sept. 30, inclusive, were 
290,682,657 Ibs., against 255,492,900 for the same period 
last year. London cabled Oct. 1 that according to advices 
from Melbourne wool exports during the month of August 
were 98,000 bales of Australian wool and 40,000 New 
Zealand, against 225,000 and 28,000 bales, respectively, for 
Aug. 1925. New York prices: 


Ohio and Pennsylvania fine delaine, 45 to 46c.: %-blood, 44 to 45c. 
Territory, clean basis, fine staple, $1 12 to $1 15; 4-blood staple, $1 to 
$102. ‘Texas, clean basis, fine 12 months, $1 10 to $1 12; pulled, scoured 
basis, A super, 92 to 95c. Domestic mohair, best combing, 65 to 70c. 
Australian, clean basis, in bond, 64-70s combing, $1 02 to $1 07; 64-708 
clothing, 96 to $1. New Zealand, clean basis, in bond, 58-60, 79 to 8ic.: 
56-58s, 68 to 7lc. Montevideo, grease basis, in bond, III (46-48s), 30 
to 32c. Cape, clean basis, in bond, best combings, 90 to 92c.; average 
longs, 85 to 87c. 


In London on Oct. 1 offerings 10,300 bales. New Zealand 
greas sold the best to Englard and the Continent, especially 
the Continent. ~ Prices generally firm. Slipes and crossbreds 
irregular. Details: 

New South Wales, 845 bales: scoured merinos, 33 to 35'%d.; greasy 
merinos, 19 to 2d. Queensland, 1,698 bales; scoured merinos, 26 to 
greasy, 16 to 28d. Victoria, 299 bales; greasy merinos, 23 to 
. New Zealand, 7,418 bales; greasy crossbreds, 12% to 244d. New 
Zealand slipes, 12 to 23d. 

In London on Oct. 4 offerings were 9,350 bales; sales,8,000. 
The Continent bought the most. Some American purchases 
were made. Offerings toward the close inferior. Merinos 
dull. Trade mostly in greasy crossbreds. Speculators sold 
them freely to home and Continental buyers. Details: 

New South Wales, 684 bales: scoured-merinos, 29 to 37d.; greasy, 
20 to 29d. Queensland, 1,807 bales: scoured merinos, 38 to 43d.; greasy, 
. Victoria, 1,256 bales; scoured merinos, 2714 to 38d.; greasy, 
15% to 26%d. South Australia, 1,413 bales: scoured merinos, 25 to 
44%d. West Australia. 775 bales: scoured merinos, 17 to 274d. New 
Zealand, 2,515 bales: greasy crossbreds, 12 to 22%d. Cape Colony, 
706 bales; scoured merinos, 29 to 394d.; greasy, 13 to 20d. New Zealand 
slipes, 1244 to 23d. 

In London on Oct. 5 offerings were 11,812 bales and 2,500 
were withdrawn. The Continent got most of the merinos, 
the best greasy merinos seven ies quality selling at 33d. 
per pound. Prices steady. Crossbreds sold well to home 
and Continental buyers. Buenos Aires offerings of slipes 
and crossbreds were mostly withdrawn as bids did not come 
up to firm limits. Details. 


New South Wales, 2,729 bales: scoured merinos, 33 to 39d.; greasy, 19d. 
to 33d. Queensland, 769 bales: scoured merinos, 30 to 39'¢d.; greasy, 20 


37d.; 
29d 


to 24%d. Victoria, 2,710 bales: scoured merinos, 31 to 42d.; greasy, 
18 to 32d. Cape Colony, 682 bales: scoured merinos, 28 to 36d.; greasy, 
15 to 2id. New Zealand, 4,214 bales: greasy crossbreds, 12 to 21d. 


Buenos Aires, 489 bales: no sa'es. New Zealand slipes, 13% to 23d. 


In London on Oct. 6 the wool auctions closed with offer- 
ings of 9,500 bales. Selection mostly crossbreds with New 
Zealand slipes going mostly to home buyers and Puntas 
greasy crossbreds to the Continent. The Continent is 
estimated to have bought 93,000 bales during the period 
of the auctions, home buyers 75,000 and America 1,000. 
Unoffered and withdrawn bales totaled 27,000. Merinos 
and crossbreds were generally 5 to 10% higher compared 
with July prices. Cape Colony offerings were par to 5% 
up. The next series will open on Nov. 23. etails on 
the 5th inst.. 


New South Wales, 845 bales: scoured merinos, 19 to 36d.; greasy, 22 to 
29d. ueensland, 555 bales: scoured merinos, 40 to 45'<4d.; greasy, 19 to 
25d. ictoria, 322 bales: greasy merinos, 20 to 24%d. New Zealand, 
3,631 bales: greasy crossbreds, 13 to 22d. Puntas 4,147 bales: greasy 
Oeste 12% to21%d. New Zealand slipes, 13 to 24d. Puntas slipes, 

to ° 








COTTON. 
Friday Night, Oct. 8 1926. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
622,656 bales, against 567,704 bales last week and 410,234 
bales the previous week, making the total receipts since the 
Ist of August 1926, 2,832,908 bales, against 2,335,002 bales 
for the same period of 1925, showing an increase since 
Aug. 1 1926 of 497,906 bales. 


























] 

Receipts at— Sat. Mon Tues. | Wed. | Thurs. | Fri. Total. 
Galveston - - - - - - 36,959} 22,119] 56,887) 23,192} 17,758) 26,507|183,422 
, (oo “et es Pere ee Pee ecenes 4,149) 4,149 
Houston *-_-_---- 25,622| 43,884) 48,814! 19,072) 26,902) 25,909)190,203 
New Orleans__--| 11,377) 18,538) 19,836) 19.215) 12,681! 10,590] 92,237 
DE tassecos 2,617} 3,092) 3,105 3.255| 3.785) 3.575] 19.429 
PeROROA......-<-| oc-cen| - 2-222) ----=-| --+222 | ------ 1,565) 1,565 
Savannah-__-_---- 11,627} 18,458) 8,581) 8,591) 7,436) 8,435) 63,128 
Charleston. - - - - - 500} 3,679) 8,446! 4,743) 2,352) 11,952) 35,672 
Wilmington -- --- 1,489 780| 1,437) 1,295) 1,540} 1,381) 7,922 
i> 2,977| 4,466) 4,553) 2,450) 2,708) 4,589] 21,743 
cf ae eee > Peon | cttenenl savabel ooaeed 120 
Dc senawsl eentnal 6o6a6e) sacere | eepcesl éeneee 16 16 
Es wsnsaul cccnsc] aucnce | ------| ------ | ------ 3,050} 3,050 
Totals this week_! 97,168'115,136'151,659' 81,813! 75,162'101,718'622,656 





* Houston statistics are no lonzer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The following table shows the week’s total receipts, the 


total since Aug. 1 1926 and stocks to-night, compared with | 


last year: 























1926. 1925. Stock. 
Recripts to 
Oct. 8. This \SinceAug| This |Since Aug 
Week. | 1 1926. | Week.| 11925. | 1926. 1925. 

Galveston _ _ _....|/183,422| 691,402/127,302| 641,347) 370,316] 294,800 
Texas City... 4.149 more ty pare age 8.345, c<cea~ 
Houston *______ 190.203}1,112,941| 28,523] 478,804) 443,274) ------ 
ove ee ogetecc a. ager ee Raetgcoee: Eh vents, eee 
owe — ager 92.237| 344,633) 97,046) 534,165) 275,481) 331,325 
M bile. ------__| 19,425] 65.290] 10.511] 75.419} 27.460] 29,529 
Pensacola -- - - -_. 1,565 3,806] 1,124 Sel 6wccasel | oupnas 
Jacksonville. .__.} _....- 99} 2.950) 11,228 438 4,754 
Savannah. -____- 63,128} 340,230) 40,544) 372.216] 164,979) 142,966 
RS Derice Tyler Resi ee De eee ete ee 
Charleston. _____ 35,672} 160,650) 12,891} 93,083) 91.749} 50,905 
Rac nil Sienna aah aotsial encod ase eee 
Wilmington _____ 7,922} 26.715} 5.998] 33.741] 23,026] 25,187 
Norfolk .......... 21,743] 63,056] 39,187| 86,120) 66,692| 75,781 
een eee, 0.) canes casnkill evcdinn stenecl ‘enéuunl” aque 
New York_______ 120 1,206 301 814) 87.299} 28,529 
PR iwacwons 16 2,785 239} 2,147 1,958} 863 
Baltimore. _____- 3,050} 10,805) 1,054 4,326 914 855 
PN. 4 «de oka -checeeeces “ieee. 2 6,555 3,466 

Totals_______. 622.656! 2,832,908! 367.670'2.335.00211.568.386' 988.961 














* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1926. 1925. 1924. 1923. 1922. 1921. 
Galveston____| 183,422] 127,302) 178,332) 134,376) 131.457) 132.770 
Houston, &c*| 190,203 28,523 26,126 34,618 4,411 18,627 
New Orleans. 92.237 97 .046 69,365 34,741 51,731 45,512 
Mobile. ____- 19.429 10.511 5,55 ,375 3,348 6.65 
Savannah___-_ 63,18) 40.544 25,700 19,712 18,180} 38,494 
Brunswick ___ hay ke paar 27 9 3,293 
Charleston - - - 35.672 12,891 4,963 6.681 5,516 2,796 
Wilmington 7.922 5.998 1.133 8,125 7.998 2,854 
Norfolk_____- 21,743 39,187 3,852 28,958 15,394 19,360 
N'port N.,&c- reg a we eed Diag Be ee 
All others____ 8.900 5,668 5.677 3,43 11,946 4,767 
Total thiswk_| 622.653] 367.670} 320,698] 273,052) 250.881] 275,129 
Since Aug. 1 __|2 832 9)8!2,335.002!1,855,426'1,753.14011 447 26211 5A6,269 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. Weare changing accordingly. | 


The exports for the week ending this evening reach a 
total of 310,432 bales, of which 91,631 were to Great Britain, 
58,204 to France, 72,607 to Germany, 22,411 to Italy, 200 
to Russia, 30,881 to Japan and China and 34,498 to other 
destinations. In the corresponding week last year total 
exports were 173,440 bales. For the season to date aggre- 
gate exports have been 1,448,664 bales, against 1,416,153 
bales in the same period of the previous season. 

Below are the exports for the week: 








Exported to— 





Week Ended | 






















































































Oct. & 1926. | Great Ger- |Japane | 
Exports from— Britain.| France. many. | Italy. |Russta.| China. | Other. | Total. 
Galveston. .___- | 35,278) 27,866] 26,017] 14,183] ..__-- 9,356 15,414 128,114 
Houston ______- | 34,016; 20,217) 23,545| 1,367| __.--- | 4,250| 3,507| 86,902 
Texas City____- 1,371 ae pamaee wee eee eeel Lee 
New Orleans_.--| 3,291] 7,165] 11,332) 4,874 200) 5,459) 32,321 
DN 6,949] _._._- 6,572 Beer RE es 13,621 
Pensacola ___.-- | RS: Theat.’ PERN Peat ‘SS Pee 165 
DOPOREER ..cccs] conn . POSS [i ep 1,000} 2,000) 4,214 
Charleston __-_- 3,012 ie Deeg etna | 3,000} 1,973} 8,829 
EEE Se Sl lee Eee: (es es Pe oe Ee 3, 
Norfolk. ......- “4, pe ee ee Pies, SGA 4, 
New York_____- 1.906) B80 L088 1.567) iocccel 2455-0 5,945) 13,493 
Los Angeles. _.-- IES See Spiers eR a Ea 561 
fit CE PEL hs eka pe eset mee wccacel ee 
Seattle. ......- PORES OO et Se pO Reed ea ae 10,650 200} 10,850 
: | 91,631) 58,204) 72,607 22,411) 200) 30,881) 34,498/310,432 
Total 1925_..-- 51,119] 14,460] 56,998) 3,287) ...--. 34,081) 13,495 173,440 
Total 1924___-- | 29,546! 1,892! 30,594! 2,961! 15,550! 21,075! 9,165:110,783 
From Exported to— 
Aug.1 1924 to 
Oct. 8 1926. Great Ger- Japan& 
Exports from-\ Britain. | France.| many. | Italy. \Russta.| China. | Other. Total. 
Galveston. _- 92,088 67,219| 87,787| 34,068| 37,417) 15,629| 55,690) 389,898 
Houston.___| 114,865, 84,263,106,775| 46,158) 62,950) 42,009| 24,779 481,799 
Texas City _- RTE! cota Gal cccvunl xncncell 4b cbt banned wise 1,371 
New Orleans 19,433| 9,949| 42,295! 19,601) 17,506) 28,184) 14,731] 151,699 
Mobile ____- 10,739 Se See | EN whacnnl venues 22,639 
Pensacola. _ yy ere Dt Kastan debian seabas 4,15 2, 
Savannah... 34,414) 100|124,647| 4,300) -...-- 2,000| 4,582) 171,613 
Charleston. . 15,303 Set GT éteneel boseen 3,388) 2,073 73,582 
Ed | GEE a <cckall <b fagel osnncdl abokecl <ccties| Aapehs 3,000 
Norfolk... _- Se «sce TEL ctetest eebeselieoseuen 15,361 22,483 
New York_-. 21,653) 11,111] 24,545) 6,805) -..-.--| ------ 5,945 85,420 
Boston _.__- "BESTE, Perse patel waka iviakal daenee 67 
Baltimore_..| ------ 200 52 eee a 652 
Philadelphia. ae Ae eee ae Se ae 394 
Los Angeles. 1,733) Sul Gnvenat ssdwoet nevi SE ciucce 2,858 
ee «snl evcbsal eesreel abocest sueead ck CU 22,758 
| ipa RRR RSE yea RNR, PEE AENE phy seats! 15,825 200 16,025 
,. 325,982 173,405 461,388 111,632 117,873 |130,818| 127,566 1,448,664 
360.979 143,861 472,897 91,805) 96,123 106,456 144,032|1,416,153 





Total 1925_-| 
Total 1924. .' 412/094 166,806 257,542 100,258| 41,245! 77,819 122,111'1,177,875 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard, Not Cleared for— 
Great | se Ger- Other | Coast- Leaving 

Oct. & at— \Briiain.| France.| many. | Foreign) wise. | Total. Stock. 
Galveston.....| 5,100} 4.600} 5,000! 12,600] 12,000] 39,300] 331,016 
New Orleans_-_| 10,525) 8,636) 9,733) 30,114 177| 59,185 .296 
Savannah _-_-_-- 5,000 ----}| 10,000 .---| 2,600) 17,000} 147,979 

Charleston _ - - - Parc be aie ai eae 1,016) 1,016 90,7: 
Mobile. -.---- 3,700 100 iset ane 50) 7,3 20,160 
a _ inate “mee eer a come one 66,692 
Other ports *__| 1,0C0) 1,000] 3,000] 9,500 500} 15,000} 556,709 
Total 1926__| 25,325! 14,336) 27,733] 55,664) 15,743)138,801)1,429,585 
Total 1925__| 19,522) 18,028) 35,875) 44,266) 11,523)129,214| 859,747 
Total 1924__! 37,330! 13,904! 18,573' 44,063! 38,911|152,778' 560,609 





~~ * Estimated. 
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Speculation in eotton for future delivery has at times 
been more active. The outside public has taken more in- 
terest. In the end the effect of the great collapse of prices, 
due to an unexampled crop, may be a revival of cotton 
speculation on a big scale. It would be nothing new; noth- 
ing more than what has happened in the past. The great 
event of the week was the Government report to-day. It 
estimated the crop at 16,627,000 bales, against 15,810,000 on 
Sept. 23, 16,103,000 bales last year and 13,628,000 in 1924. 
It put the condition at 61.3%, against 59.5 for Sept. 16, 56.6 
for Oct, 1 1925 and 53.5 for Oct, 1 1924, The Texas crop is 
given as 5,350,000 bales, against 5,259,000 for Sept. 16 and 
4,165,000 bales last year; Oklahoma at 1,630,000 bales, 
against 4,664.000 for Sept. 16 and 1,691,000 last year; Geor- 
gia at 1,340,000 bales, against 1,160,000 for Sept. 16 and 
1,164,000 last year. The details as to other States will be 
found in another column. The ginning up to Oct. 1 was 
stated at 5,639,284 bales, against 7,126,248 up to the same 
date last year and 4,527,668 in 1924. The ginn'ng for the 
period from Sept. 16 to Oct. 1 was 3,128.430 bales, against 
2,844,182 in the same time last year and 1,861,875 in the 
same time two years ago. The effect of the report was to 
cause a sharp break on heavy selling. The total decline 
before the report at one time amounted to about 80 points. 
Later some of this was recovered. But the impression that 
the report gave to the generality of the trade was that the 
crop. allowing for good weather since Oct. 1, is probably 
nearer 17,000,000 bales than the figures actuallv given out. 
Th's is on the assumption that the weather hereafter in the 
next few weeks is good and that the date of killing frost 
is not earlier than usual. The report declares that the crop 
is now mostly matured. The top crop will be small. Ex- 
ceptional development of bolls during August and Septem- 
ber and the lack of any serious damage by boll weevil ac- 
counts, in a measure, for the increase in the crop. Secre- 
tary Jardine issued a statement advising the South to hold 
its cotton, adding that the world will use all that this coun- 
try can produce, that it has plenty of warehouses in which 
to store it. that cotton is not a perishable commodity and 
that it forms as good a basis of credit as anything known. 

Early in the week prices declined, owing to the tendency 
to increase the size of the crop estimates, and the burden- 
some pressure of hedge sell ng. There was no demand to 
counteract this selling except covering of shorts and a 
moderate amount of trade calling. At times, it is true, 
there was an increase in the trade buying of December, 
January, March and May. Japanese interests bought rather 
freely at one time. But taking it by and large, the trade 
purchases were entirely inadequate to offset the effects of 
persistent hedge selling. Nor did the increased covering 
demand lend much a‘d in that dirction. Spot markets de- 
elined. The basis was lower. There was fear among the 
Southern farmers that prices were going much lower. At 
times there seemed to be something like a veritable panic 
among them. They rushed their cotton to market. There 
were stories of sales in the interior of 10% to 11lc. for mid- 
dling cotton. Liverpool was naturally more or less de- 
pressed. Hedge selling was noticeable there, too. On 
Thursday, indeed, hedge selling in Liverpool was a notice- 
able factor and there was very little off-take. Meanwhile 
Manchester was quiet, both as to yarns and cloths. India 
was not buying much and China expressed doubt whether 
the decline had culminated. The South was a steady seller 
here; also, at times Wall Street and Liverpool. The re- 
cent big decline came as a shock to the trade in the raw 
and manufactured cotton. There can be no doubt of that. 
Add to this that the weather has been almost perfect for 
picking and saving the crop. At times of late there has 
been no rain at all over the most of the belt. Recently there 
were floods in the Southwest. but they had little or. no 
effect. Bull speculation daunted by the recent events has 
been negligible. Some who bought for a turn, thinking 
that a rally was due, were disappointed at the action of the 
market and sold out. 

On the other hand. a decline of some 550 points, it is con- 
tended, discounts anything apparent in the situation at this 
time. And many will bank on the ginn’ng, rather than on 
crop estimates, which. after all, may miss the mark widely. 
They often have in the past. The ginning is something that 
every man can rely upon. And some large interests now 
take the ground that the recent decline was largely unjusti- 
fied. They have taken whole pages of the newspapers to 
enforce the apothegm of the late J. Pierpont Morgan, “it 
always stops raining.” They call attention to the fact that 
the carry-over for 10 years past has averaged less than 
5.000.000 bales and that in 1921 it was no less than 9.360.- 
000 bales. This year it is 6.000,000. But many believe that 
this is largely composed of the lower grades. Bulls take 
the ground that the world is consuming cotton at the rate 
of 24,000,000 bales a year and that the surplus carried over 
this year will not be burdensome. And so forth. Such ar- 
guments have had a more or less heartening effect. So has 





the news that holding back has begun; also reports from 
Texas that European spinners in some cases are trying to 
buy cotton for two to five years ahead and that Texas mer- 
chants refused to quote cotton for so prolonged a period. 
They did sell for several years ahead about a dozen years 
ago. Enough that they decline to do it now. Latterly spot 
cotton has been held more f.rmly. One effect, however, 
has been a falling off in spot business at the South to a 
total below that on the corresponding days of last year. 
Ktecently the 1926 sales have run ahead of those of the same 
days of 1925. Exports have overtopped those of last year, 
regaining much of the ground previously lost. Textiles, 
though quiet, are ocnsidered to be in a much sounder posi- 
tion than they have been for several years past. The mills 
have a worth-while margin of profit. Raw cotton has de- 
clined much more rapidly than goods. Keports are persis- 
tent to the effect that New England or Southern mills are 
increasing their working time, 

There have been untisual floods for this time of the year 
in Arkansas, Louisiana and Mississippi. On Thursday Dal- 
las wired that the weather outlook was unfavorable. The 
forecast that day was for nothing more than cloudy condi- 
tions in the Southwest, and Texas had very little rain, 
while Oklahoma and Arkansas had none at all. But some 
reports have made it plain that the crop is still two to three 
weeks late and that such est mates as 16,685,000 bales are 
contingent on good weather and a late frost. Some even 
go so far as to say that unless prices improve a growing 
crop of 16,636,000 bales may be cut down 1,000,000 bales. 
Isolated reports have been received of farmers plowing un- 
der ‘their fields rather than accept unprofitable prices for 
their cotton. Bulls maintain that on the average it costs 
prebably something over 15c. to raise cotton. 

To-day the closing was very steady, with some 25 to 35 
points of the earlier decline recovered. Shorts took prof.ts 
on a considerable scale. Mills were buying to some extent. 
Spot houses bought. Hedge selling fell off. It was not as 
large at any time during the day as it has been of late. 
Spinners’ takings make a good showing for the week. So 
do the exports. Naturally, the into-sight total is large. But 
weekly statistics ¢ .t less of a figure than usual. The talk 
about the crop engrossed the attention of the trade. Liver- 
pool and the South sold, but later on local and Wall Street 
nterests bought freely. On the whole the market acted 
rather better than might have been expected. It has had a 
break of nearly 6c. within a month. Many think that that 
discounts the largest kind of a crop. European spinning 
interests were said to have bought freely. Last prices show 
a decline for the week of 97 to 111 points. Spot cotton 
closed at.13.10c., a drop for the week of 120 points. 

The following averages of the differences between grades, 
as figured from the Oct. 7 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
erces from middling established for deliveries in the New 
York market on Oct. 15: 


Middling fair 

Strict good middling.........-.- ° 
Good middling .......-. le alee 63 on 
es  cccanmnadene 42 on 
Middling 

Strict low middling 
Low middling... -.-- 
*Strict good ordinary 
*Good ordinary.... - er); TC 
Strict good mid. “yellow” tinged.0.15 off 
Good middling ‘yellow’ tinged. .74 off 
Strict middling “yellow” tinged ..1.21 off 
*Middling “‘yellow” tinged 

*Strict low mid. “‘yellow”’ tinged 3 98 off 
*Low middling “yellow” tinged 5 47 off 
Good middling “yellow” stained _2. 0 off 
*Strict mid.‘ vellow” stained ____2.85 off * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 2 to Oct. 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 13.70 13.55 1380 13.65 13.60 13.10 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 


Oct. 8 for each of the past 32 years have been as follows: 


32.50c.|1910 14.65c. 
7 .50c.}1909 +o eee 


3.56 off 
2.20 off 
2 98 off 
3 85 off 
. 3 off 

22 off 
17 off 
2.55 


on| *Middling “yellow” stained 
3 on| *Good middling “blue” stained 
Strict middling ‘blue’ stained _ 
*Middling “blue” stained 
Good middling spotted - - . ---. 
Strict middling spotted. .---- - 
Middling spotted - - - - 4 A 
*Strict low middling spotted - - - 
*Low middling spotted 4 10 off 
Good mid. light yellow stained_.1.‘0 off 
*Strict mid. light yellow stained __1.93 off 
*Middling light yellow stained _..3.05 off 
Good middling “gray” 
*Strict middling “gray” 
*Middling “‘gray”’ 





7.94e. 
9.12c. 


20.10c. 
24.50c. 
33.65c. 


MARKET AND SALES AT NEW 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES. 
Contr'cty Total. 


Futures 
Spot Market 
Closed. 


Saturday.-_.|( uet, 60 pts. d e_- 
Monday -_-.-|( uet, 15 pts. 
Tuesday _.. Quiet: 25 pts. 








Wednesday _|Quiet, 15 pts 
Thursday ..|Quiet, 5 pts. 
Fri Quiet, 50 pts. 


61.200] 60,500 
127124074 


FUTURES.—The highest, lowest and closing prices at 
New York for the_past week have been as follows: 


Total ___. 
Since Aug. 1 
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Saturday, 
Od. 2. 


Monday, 
Od. 4. 


Tuesday, 
Oct. 5. 


Wednesday, 
Od. 6. 


Thursday, 
Od. 7. 


Friday, 
Oct. 8. 





13.40-13.85 
13.40 —— 


-{13.15 —— 


13 .27-13.67 


osing _|13.27-13.30 


. -|13.33-13.68 
.|13.33-13.38 


osing .|13.45 —— 


13.58-13.95 


-|13.58-13.60 


-|13.64 —— 


Clusing . 
September - 
Range_. 
Closing . 


13.75-14.08 


-|13.75-13.82 


-|13.83 —— 


13.91-14.18 


-|13.91-13.96 


— 
———— ee 








13.17-13.59 
13.244 —— 
12.93 —— 


12.97-13.43 
13.05-13.06 


13.04-13.51 
13.11-13.13 
13.22 —— 


13.27-13.70 
13.33-13.34 


13.40-13.40 
13.43 —— 


13.45-13 .92 
13.54-13.55 


13.60 


13.63-14. 
13.67-13. 


——| 13.95 


13 .24-13.68 
13.66-13.68 


13.29 —— 


13 .04-13.45 
i3.40-13.45 


13.11-13.54 
13.49-13.52 


13.58 —— 
13.33-13.73 
13.69-13.73 
13.78 —— 


13 53-13 96 
13.89-13.93 


13.68-14.05 
14.02 








13 .30-13.65 
13.52 


13.17 —— 


13.19-13.50 
13 .28-13.32 


13.26-13 .56 
13.37-13.40 
13.47 —— 


13.47-13.77 
13.58-13.60 


13.67 —— 


13 .68-13.98 
13.78-13.82 


— 13.87 — 


13 .84-14.12 
13 .97-13.98 


13.27-13.59 
13.43-13.44 


13.07 —— 


13.18-13.35 
13.18-13.20 


13 .23-13.43 
13.23-13.25 


13.34 —— 


13.45-13.64 
13.45-13.47 


13.53 —— 


13.64-13.85 
13 .64-13.68 


i3.72 —— 


13 .80-14.00 
13.80 





12.60-13 .37 
12.93-12.95 
i366 -—— 


12.36-13.13 
12.67-12.70 


12.40-13.26 
12.74-12.75 


12.88 —— 
12.65-13 .02 
13.00-13.03 
i307 —— 
12.90-13.65 
13.18-13.24 
i323 -—— 


13.12-13.80 
13.38-13.42 


13.50 —— 


13.56-13.58 
13.65 —— 








Range of future prices at New York for week ending 
Oct. 8 1926 and since trading began on each option: 





Opiion for 


Range for Week. 


| Range Since Beginning 


of Option. 





Oct. 
Nov. 
Dec. 


1926 . . 
1926 . 
1926 -. 


Oct. 
Oct. 


8 1926 19.70 
Aug. 12 1926|18.20 


Nov. 
Feb. 
Jan. 


| Movement to Oct. 9 1925. 
Recet pts. | Ship- | Stocks 
mens. . 
Week. Season. | Week. 





Towns. 











8 1926|18.50 
8 1926 18.28 
1 1926 18.10 
18 1926 18.50 


Jan. 1927_. 


Feb. 1927-- 

Mar. 1927. Oct. 

April 1927. - J ; -40 Oct. 4 1926 16.10 
May 1927._/12. . / ° Oct. 8 1926/18.65 
June 1927... |16 pt. 23 1926/16.00 
July 1927... 2)13.12 Oct. 8 1926|18.51 


Aug. 1927.. 
Sept. 1927. .'13.50 Oct. 8'13.50 Oct. 8 1926113.58 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week's returns, and consequently 
all foreign figures are brought down to Thursday evéning. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

1926. 1925. 1924. 
bales. 751,000 356.000 
19,000, 


376,000 
2. 


Oct. 
Oct. 


Sept. 
Sept. 
Sept. 
July 


WADA WDDhae 


g 
zc 
ss 

wo 











1923. 
331.000 


3.000 
20,000 
354,000 


14,000 
31.000 
47.000 


46.000 
:000 


Steck et Li " 
ock a verpoo 
Stock at London 
Stock at Manchester 


Total Great Britain 


Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 








Total Continental stocks-_---.-- 227 000 





Total European markets _ _--_-~.1,036.000 
India cotton afloat for Europe... _78,000 
American cotton afloat for Europe 749,000 
aed ig .&c.,afloat for Europe 106.000 
Stock in Alexandria, Egypt 190,000 
Stock in Bombay, India é 


Stock in U. S. interior towns - --- 
U.S. exports to-day 


Total visible supply 4,915,179 4,168.579 3,165.417 3,008,009 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liver 149,000 
Manchester stock 


‘8356 988.961 


U.S. of of 
864,793 1,137,618 


U.S. interior stocks 
U. 8. exports to-day 


pS eee 3,745,179 3,161,579 2,293,417 2,110,009 
East Indian, Brazil, &c.— 
Liverpoo! stock 5, 212.000 
London stock — d 3.000 
Manchester stock d 8.000 
Continental] stock 59,000 
Indian afloat for Europe 101.000 
Egypt. Brazil, &c., afloat 
Stock in Alexandria, Egypt , 
Stock in Bombay, India 319.000 


Total Bast India, &c.......-- 1.170.000 1.007.000 
Total American. _.......-.--3,745.179 3.161.579 
4.915.179 4,168.579 3,165.417 
7 .09d. 11 53d. 14.09d. 
14.10e. 22.10c. 24.8Ne. 
17.00d. 28 545d. 26 .00d. 
13.50d. 24 .00d. 21 .C0d. 


152.000 


872.000 
2.293.417 


2,110,009 
3,008 .009 
16.50d 
29.00c, 
19 05d" 
18.75d 


Total visible supply 
Middling uplands, Liverpool ---- 
Middling uplands, New York~-- 
Egypt.¢g Sakel, Liverpool _- 
Peruvian, rough good, Liverpool _ F 
Broach, fine, Liverpool 6.50d. 10.60d. 12.50d. 13.25d_ 
Tinnevelly, good, Liverpool 7.05d. 11.00d. 13.154. 14.40d 


Continental imports for past week have been 171,000 bales. 

The above figures for 1926 show a  ircrease over last 
week of 631,664 bales, a gain of 746,600 over 1925, an 
irerease of 1,749,762 bales over 1924, and an increase of 
1,907,179 bales over 1923. 


PF AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock; to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 


17.667, 
19.791 
61,443 
53.978 
: 929) 31, d 31,986 

9. 083) 54,: . 69,847 
. 43.543 

6.687) 
9.590) 
363 
143,023 
20.625 
36 128) 
11,611) 
76,942 
16,706 
74,584 
70,648 
30,778 
28.910 
25,111, 
25,000 
60,140 3 
11.139 
2.599) 
3,898 
7,554 
13,401 
37,501 
2,416 
249,203 
392 


12,794 


Ala., Birming’m 
al j 


Selma 
Ark., Helena-.| 
Little Rock _ 
Pine Bluff. _- 
Ga., Albany... 





La., Shreveport 
Miss.,Columbdus 
Clarksdale_.-. 
Green woud . . 
Meridian -_._- 
Natchez... 
Vicksburg . .. 
Yazoo City _- 
Mo., St. Louls. 
N.C.,Greensb'ro, 
Raleigh _ . oe 
Okla., Altus... 
Chickasha... 
Oklahoma... 
8.C., Greenville 
Greenwood . _| 
Tenn.,Memphis 
Nashville_._. 
Tex., Abilene_. 
Brenham -_.-_. 





4.407 
7,225 
45,245 
68 
6,074 
2.826 143, 4,096 
3.394 1,086) 1.005 
7.567 39.080 7.948! 9.273 
213.880 1,461,485 133,533 415.913 
2.087; 56.800, | 45.339 3,892, 6.653 
4.000, 4.097) 1,172, 14,155, | 527| 2.382 
4,247) 4.464) 4/391) 13,591) 3.527) 3.368 


Total, 40 towns 310,574 1,138,714 183.4901869,793 508,737 2,909,868 323,205 1137618 


* Houston statistics are no longer compiled on an interior basis, butonly 
on a port basis. We are changing accordingly. 

The above total shows that the interior stocks have in- 
creased during the week 125,470 bales and are to-night 
267,825 bales less than at the same time last year. The 
receipts at all the towns have been 198,163 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








1,693 
11,606 
11,623 
12,722 
17,717 

* 
10,443 


38,512) 
12.527 





5, va 
4/000 
076 





San Antonio. 


Fort Worth. -| 4 











Oct. 8— 
Shipped-— 
Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 


Total gross overland. -_-_-_-_-.....36,438 

Deduct Shipments— 
Overland to N. Y., Boston, &c___ 3,186 
Between interior towns_--_.------ 497 
Inland, &c., from South 24.798 
28,481 


Week. 
23.876 
10.450 
587 
6.067 
32.231 
85,122 
211.705 
7.287 
4,268 
69.411 
80,966 
130,739 


-157 
4.526 
19,112 


60,708 
1,594 
516 
7.754 
9,864 


50,844 








151,137 
61,758 


Total to be deducted 
Leaving total net overland * 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 7,957 bales, against 50,844 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits a decrease from a year ago 
of 68,981 bales. 


In Sight and Spinners’ 
Takings. 

Receipts at ports to Oct. 8 622,656 2,832,908 

Net overland to Oct. 8 7.957 61,7F8 

Southern consumption to Oct. 8.. 92,000 898,000 

722,613 3,792.666 

301,870 


———-1926 
Since 
Week. Aug. 1. 





1925 
Since 
Aug. 1. 
2,335,002 
130,739 
910.000 


Week. 
367 .670 
50,844 
85,000 


503,514 
179,846 





3,375.741 
972,850 


*105,391 


Total marketed 

Interior stocks in excess 

Excess of Southern mill taking 
over consumption to Sept. 1 


Came into sight during week-_.848,083 | P 
Total in sight Oct. 8 3,949,340 


North. spinners’ takings to Oct. 8_ 36,987 340,528 





4,243,200 
243,603 





67 ,363 
* Decrease. 


Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
1924—Oct. 11 FF Gah, | ee ---3,138,.030 
CO” SS) aaa, St Phi nicinmeb ce moweeneeek 3,085,372 
=a -— > 


— —— Sa -_ 
~ QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on- 
Wed'day.\Thursd'y. 





Saturday. 


Week Ended 
Oct. 8. 


Galveston 
New Orleans- - - 


Monday. Tuesday. Friday. 
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Savannah 
Norfolk 


O-beOe 
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Houston 
Little Rock. -.-- 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





| | 
Saturday, | Monday, | Tuesday, 
Oct. 2.' | Oct. 4. | Oct. 5. 


Wednesday. 
Od. 6. 





Thursday, 
Od. 7. 


13.15 bid} 12 99-13.03|12.47 —— 


Friday, 
Od. 8. 





—i3.85 ——|13.94 — 


13.08 
13.36-13 40 
13.43-13.44 
mapas 


13 43-13 .45/13.16-13 17|13.55 13.58 


1321-13 23|12 60-12 70 


13.24-13.25|12.99-13.00 
13.30-13.32|}13.03-13.05 13 .33-13.35)|13.21-13.23) 12 .69-12.70 


13.50 —— 


13.35 13.37|12 88-12.89 


13.62 —— 


——|13.32 - —|18.75 — 
= = = 
bid|13.36 bid 


13.58 13.51 —|13 5 a 
13.70 bid 








a See 
13.57 bid)i3.18 —— 


Steady | 


13.75 bid 
Steady Steady | Steady 
Steady Steady Steady Steady 


AGRICULTURAL DEPARTMENT’S REPORT ON 
PRODUCTION AND CONDITION OF COTTON .—The 
Agricultural Department at Washington on Friday of this 
week (Oct. 8) issued its report on production and condition 
of cotton as of Oct. 1, making the crop 16,627,000 bales as 
compared with 15,810,000 bales on Sept. 16. The follow- 
ing is the complete official text of the report: 

A United States cotton crop of 16,627,000 bales (500 pounds gross weight) 
n 1926 is indicated by the Oct. 1 condition of 61.4 % of normal estimated 
by the Crop Reporting Board of the United States Department of Agricul 
ture. This report is based upon data from crop correspondents, field statis- 
ticians and co-operating State Boards (or Departments) of Agriculture and 
Extension Departments. 

Upon the 47,207.000 acres for harvest in 1926 (preliminary estimate), 
the crop of 16,627 ,000 bales indicated by the Oct. 1 condition would approx- 
imate a yield of 168.4 pounds of lint cotton per acre. 

The final outturn of the crop will depend upon whether the various ipflu- 
ences affecting the crop during the remainder of the season are more or less 
favorable than usual. 

ote.——-Range forecasts will be omitted during remainder of the season. 

Production in 1925 was 16,103,679 bales; in 1924, 13,627,936 bales: in 
1923. 10,139,671 bales; in 1922, 9,762,069 bales; and in 1921, 7,953,641 

es 


Condition on Oct. 1 in 1925 was 56.6% of normal, and in 1924 53.5% 
The ererope condition (interpolated) on Oct. 1 for the preceding five years 
> 


13.56 


Steady. 


pe 
Options Barely st'y Steady. 





was 50.7“. 
The yield in 1925 was 167.2 pounds; in 1924, 157.6 pounds; for the five 
pease SUSE-S058, 144.2 pounds; and for the ten years 1916-1925, 153.7 
unds. 
Po etails by States follow: 





Area 
Left for 
Harvest 

1926. 
(Prelim- 

inary) 


Condttton. Yteld per Acre. Production. 
(500 Lbs. Gross Wt. 
indt- Bales) 
. cated by| Final 
1 | 16 Condt'n| Estt- 
1926 .|1926. -| Oct. 1 | mate 
1926.0 





| 
Oct. |Sept. 





Indicated \Final Cen- 
by Condi'n sus Gin'gs, 
1925.b\Oct. 1 °26.| 1925. 








Acres. 
91,000 
2,036,000 
2,677,000 
3,927,000 
110,000 
473,000 
1,167,000 
3,730,000 
3,724,000 
1,916,000 
18,001,000 
000 


Lbs. 
250 
261 
160 
155 
180 
275 


Bales. 


ell 
SS8e¥SS 
Ssa5SSSE 


sibee2is 
sEEEeeeEeeees 


298 
350 
340 
214 


167.2 |16,627,000 16,104,000 
255 82,000° 480,000 


: 





_ 
N 
N 











- 
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47,207,000| 61.3| 59.5| 56.6| 168.4 | 
Lower Calif'a | | | | 
(Old Mex.) c.! _130,000' 92 | 92 | 90 | 302 


a On area left for harvest. b Per harvested acre. c Not included in California 
figures nor in United States total. d Estimated of U. 8. Dept. of Agriculture. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture, in giving out 


its cotton report on Oct. 8, also added the following com- 
ments: 


The condition of the cotton crep on Oct. 1 is reported by crop corre- 
spondents as 61.3°%. This improved condition, considered in connection 
with the reports on numbers of bolls reported safe, on the progress of 
picking and ginnings, and various estimates of yield per acre and county 

roduction, indicates a United States cotton crop of 16,627.000 bales of 
pounds grcss weight, or 817,000 bales more than was indicated by 
prospects on Sept. 16. 

The improvement in prespects resulting primarily from the generally 
warm weather which prevailed in the last half of September. This has 
enabled the cotton crop to make rapid progress so that the danger of serious 
crop damage by frost is less than it was two weeks ago. Improvement in 
prospects occurred in all important States except Oklahoma, where the 
cold wet weather has retarded development. 

This year the exceptional development of bolls during August and 
September and lack of serious damage from boll weevils during that period 
have led to a crop beyond earlier ee in spite of damage from 
other causes. In many localities bolls are reported to average larger in 
size than last year. 

The cotton crop is now mostly matured. A top crop of small propor- 
tions is in prcspect in limited areas, but in the belt as a whole the plants 
can hardly be regarded as having a top crop. The leaf worm has been 
widely prevalent this year and throughout extensive areas has stripped the 
plants of leaves. 

The crop in Texas is largely matured and the defoliation of the plant by 
the leaf worm over large areas has left an unusual amount of cotton open 
and exposed to hazard from wind and rain. This condition is aggravated 
by_the genera] shortage of pickers. 

In Oklahoma there are no late squares and bolls except in portions of 
the western and southwestern parts of the State and the crop will have 
few if any ‘‘bollies."" The late crop in the northern half of Georgia has 
been helped by favorable weather; the leaf worm, although damaging in 
some localities, has not been a serious menace; weevils are scarce in the 
northern half of the State, and the crop in the southern half is open. In 
Louisiana the cotton flea hopper resulted. as in other States, in late fruiting, 
but in many fields there was time for the plants to recover and produce a 

crop in spite of this insect. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton-grow- 
ing States in the present season up to Oct. 1, in comparison 
with corresponding figures for the preceding seasons. This 
report shows that for the present season 5,639,284 bales of 
cotton have been ginned, comparing with 7,126,248 bales 
sast year and but 4,527,668 bales two years ago. 


| 

















| the weevils and worms. 


NUMBER OF BALES OF COTTON GINNED FROM THE GROWTR 
OF 1926 PRIOR 10 OCT. 1 1926 AND COMPARATIVE 
STATISTICS TO THE CORRESPONDING DATE 
IN 1925 AND 1924. 





Running Bales. 
(Counting round as half bales and excluding linters.) 
1925. 1924. 


839 933 








California 
Florida 


Louisiana 
Mississippi 
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North Carolina 
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South Carolina 
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5,639,284 7.126.248 


The statistics in this report include 162,041 round bales for 1926, 98,059 
for 1925, and 140,779 for 1924. 

The statistics for 1926 in this report are subject to slight corrections 
when checked against the individual returns of the cinners being transmitted 
by mail. The corrected statistics of the quantity of cotton ginned this 
season prior to Sept. 16 are 2,510,818 bales. , 

Consumption, Stocks, Imports, and Exports—-United States.—-Cotton 
consumed during the month of August 1926 amouprted to 500,652 bales. 
Cotton on hand in consuming setablishments on Aug. 31 was 920,944 
bales, and in public storage and at compresses 1,715,593 bales. The 
number of active consuming cotton spindles for the month was 31,321,936. 
The total imports for the month of Auvust 1926 were 13,280 bales and 
the exports of domestic cotton including linters, were 391,329 bales. 

World Statistics.—"The estimated world’s production of commercial 
cotton exclusive of linters, grown in 1925, as compiled from information 
secured through the domestic and foreign staff of the Department of 
Commerce is 26,927,000 bales of 478 unds lint, while the consumption 
of cotton (exclusive of linters in the United States) for the year ending 
July 31 1925 was approximately 22,640,000 bales of 478 pounds lint. 
The total number of spinning cotton spindles, both active and idle, is 
about 162,000,000. 


CONSOLIDATED COTTON REPORT .—The Bureau of 
the Census and the Agricultural Department made public 
Friday (Oct. 8) their consolidated cotton report, which is as 
follows: 














United States 





Oct. 1 1926 Consolidated Cotton Report. 
5,639,284 running bales 
€1.3 cent of norma) 
16,627 ,000 bales, 500 Ibs. gross 
168.4 pounds per acre 


Ginnings to Oct. 1 

Condition 

Indicated total production 

Indicated yield of lint cotton 
Census Bureau.—Census report shows 5,639,284 running bales (counting 

round as half bales) ginned from the crop of 1926 prior to Oct. 1, com 

pared with 7,126,248 for 1925 and 4,527,668 for 1924. 
Agriculture Department.—-An estimated condition of 61.3% of norma) 

on Oct. 1, with an indicated United States production of 16,627,000 bales 

(500 pounds gross weight), is shown by the Crop Reporting Board of the 

United States Department of Agriculture. 


NORTH CAROLINA COTTON REPORT .—The United 
States Department of Agriculture at Raleigh, N. C., issued 
its cotton report for the State of North Carolina on Sept. 23 
as of Sept. 16. Below is the report: 


As based on over 700 farmers’ opinions, supplemented by expert field 
investizations, the cotton crop for North Carolina shows a 69% of a full 
crop or normal condition. his indicates 1,199,000 bales on 2,036,000 
acres left for harvest. Two weeks ago the condition was reported at 69%, 
indicating a yield of 267 pounds lint cotton acre. Last year’s crop was 
1,102,000 bales. The t. 16 1925 condition was 62%. The South’s 
forecasted crop is 15,810, bales at 59.5% condition. 

The crop reporters indicated that 6% of the State’s crop was picked to 
Sept. 16 and that 3% was ginned. his means that picking and ginning 
have progressed rapidly for that cotton has almost all opened since Sept. 1. 

During the week from Sept. 16 to 21 extensive travel and field investi- 
gations were made through the inner coastal and eastern Piedmont districts, 
embracing Edgecombe, Nash, Wilson, Halifax, Northampton, Johnston, 
Wayne, Duplin, Sampson, Cumberland, Harnett, Hoke, Scotland, Rich- 
mond, Moore. Lee, Chatham and Wake counties. W. F.Cal'ander, Chair- 
man of the National Crop Reporting Board, accompanied the statistician 
for North Carolina in a pest of this area. In order that the information 
sought might be devoid of bias or prejudice, it was decided to examine fields 
at exact five-mile intervals. The features sought were for favorable and 
destructive factors, including general healthfulness of plants, bolls con- 
sidered safe (over half-grown). bolls “pene. weight per bol! of seed cotton, 
damages yd weevils. caterpil'ars and boll worms, abandonment and every- 
oes | tending to affect the final yield. Records were kept of each field 
vis ° 

A frequent question asked farmers was, *“‘How have the boll weevils 
been’"’ The usual reply was, ‘‘They have not bothered much in this sec- 
tion.’’ Only two fields were found where appreciable boll weevil damage 
was not plainly evident. Farmer after farmer was surprised to see for the 
first time these evidences. The shortage of the top crop is in many instances 
due more to weevil damages than to dry weather. The lateness of the crop 
resulted in heavier damage. Caterpillars are spreading over the State 
rapidly, but material damage is not anticipated. as there are very few bolls 
less than half-grown to be injured by the defoliation of leaves. In fact, 
this may mean earlier maturity and cleaner picking of the crop. The boll 
worm has been worse tnan for several years. The cotton hopper or flea 
was particularly bad during August by destroying young squares, which 
damage was usually attributed to the dry weather damage. 

The records of fie!d investigations show that over 7 bolls per running 
foot of row were over half-grown or opened. The average weight per hun- 
dred bolls picked was over 20 ounces of seed cotton. The outturn at gins 
is between Bs and 37% oflint. Boll weevil and the resulting serious damage 
is general. It was generally considered that the fielcs studiea were rupre- 
sentative of the area passed through. The conclusion was that the plants 
have more safe bolls than the average farmer seems to appreciate, in spite of 
the heavy damages mentioned. Theresultine crop means that little damage 
will occur from a fairly early frost except in the upper counties from Wake 
to Catawba, whicn are not heavy producing cotton areas. The cultivation 
has been good. The early dry weather was favorable to fruiting instead 
of weedy growth, at the same time checking boll weevil development. 
The Piedmont section has nad the most dry weather and yet shows the best 
condition of cotton, proving that cotton really is a dry weather crop. 


OKLAHOMA COTTON REPORT.—An Oklahoma cot- 
ton crop of 1,664,000 bales this year is indicated by the 
Sept. 16 condition of 62% of normal, says a report released 
on Sept. 23 by Carl H. Robinson, Statistician, United States 
Department of Agriculture. 

A condition of 62 on Sept. 16 indicates an average yield 
panes. The yield last year was 155 pounds per acre and the condition 
ast year on Sept. 16 was 55%. Taken as a whole, the entire period from 
Sept. 1 to Sept. 16 was quite satisfactory for the growth and maturing of 
cotton. Weevils and worms are numerous in the Eastern half of the State 
and in all of the south central area and most of the central area. In these 
areas, however, practically all of the bolls that will mature are safe from 


The leaf worms are present in practically all’ 
fields in the Eastern half of the State but are not likely to damage the crop 
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ent much unless the defoliation of plants prevent the proper growth of 
bolls. In the Western and Southwestern portions of the State early frost 
would probably damage the crop as there are many young bolls which will 
mature with average frost date. It is hardly likely that an early frost 
would very seriously damage the Eastern crop as-practically all bolls will 
be beyond the danger of frost by the end of this month. olis are con- 
siderably larger than last year; however, the stand is not as good and the 
crop is somewhat later. 


36,913 bales of cotton were ginned in Oklahoma this year prior to Sept. 16, 
compared with 109,502 bales ginned to same date last year. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that generally the 
weather during the week, in the cotton belt, has been 
favorable. An exception is Oklahoma, where there has been 
too much rain. Picking has made good progress except in 
those parts that are in need of more pickers. 

Tezas.—Picking has made good progress and weevil and 
worms have been less active. Prospects for a top crop, 
however, are poor. 

Mobile, Ala.—The weather the early part of the week was 
moderately cool and the latter part of the week quite cool. 
Conditions are good for harvesting, and picking is progressing 








nicely. Latest reports verify heavy loss in the stormarea. 
Loss in the interior is not serious. 
Rain. Rainfall. —Thermometer 

Galveston, Texas____._.___. 2days 0.10in. high 88 low 66 mean 77 
RE age et Si ames lday 0.34in. high 92 low 50 mean7I 
RS ieccedasudews ail 2days 0.03 in. high 98 low 54 mean 76 
eas lday 0.02in. high92 low 64 mean 78 
Serpe Onrigs ............. lday 0.12in. high90 low 66 mean78 
eh lday 044in. high90 low 56 mean 73 
a oe dry high 90 low 52 mean 71 
ee oe lday 0.J2in. high94 low 48 mean7] 
I ia el Jlday 0.08in. high90 low 54 mean 72 
Rd oo cir a shake dice 2days 0.42in. high94 low 54 mean74 
N I chee a Beets os dry high 90 low 48 mean 69 
eR a eR ed 2days 0.08in. high 90 low 56 mean 73 
(St es ] day 1.26in. high 88 low 56 mean 72 
Ne mmm dry high 94 low 60 mean 77 
nn dat eakedia 1 day 1.58in. high 90 low 50 mean 70 
BEE, GORI. 6 wc ocendnea 2days 2.64in. high93 low 51 mean 72 
a 2days 2.07in. high87 low 50 mean 69 
I lday 2.36in. high88 low 49 mean 69 
Oklahoma City—_____- eam 2days 1.231n. high 86 low 50 mean 68 
a lday 0.57in. high96 low 43 mean 70 
a lday 0U.28in. high 96 low 49 mean 73 
ei te sinwenewe lday 0.73in. high91l low 53 mean 72 
lil ili ele Ae RR lday 042in. high98 low 51 mean75 
CC nccccaccaware lday 2.00in. hgh94 low 53 mean 74 
EST Naa aa 2days 0.30in. high9l low 50 mean7l1 
Dn .. scsceseaeeme 2days 1.59 1n. igh _. low __ mean 79 
Shrev Saar. lday 1.76in. high92 low 56 mean 74 
SE, DEES... cocccwccee -lday 0.08in. high98 low 40 mean 69 
eS RPI ES dry high low 44 mean 70 
a oe ee het ce lday 0.06in. high95 low 46 mean7I1 
Se aed 2days 0.08in. high93 tow 57 mean 75 
a aan ech ite 2days 0.36in. high88 low 57 mean 77 
et a mee 2days 0.64in. high91l low 48 mean 70 
<a day 0.77 in. igh low 53. mean 72 
ee a Rea ee lday O.llin. high90 low 54 mean72 
— i eee oa lday 0.15in. high92 low 58 mean75 
Ea ETERS 1 day 1.70in. high 92 low 52 mean 72 
i on am hie en al lday 0.20in. high90 low 55 mean 72 
Es, 6 bt. ee ie oat lday 0.05in. high 94 low 46 mean 70 
A I tt talent de tie dha 2days 0.02in. high 92 low 53 mean 73 
ie eS a lday 0.26in. high90 low 5! mean71 
| 2S: eae lday 0.21in. high88 iow 59 mean 74 
{2a lday 0.22in. high93 low 46 mean 70 
i ee a A ee a dry high __ low 54 mean __ 
Ne ol a a a ce ilk dry high 90 low 47 mean 69 
SI, NG ne lday 0.14in gh low 46 mean 68 
Newbern._.____.____._-...-3 days 0.78in. high91 low 47 mean 68 
EPS SE 3days 0.13in. high94 low 45 mean 70 
EE RAS NE aay es lday Q.41lin. high91 low 52 mean72 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Oct. 8 1926. Oct. 9 1925. 
"eet Feet. 
New Orleans. .____ _-- Above zero of gauge. 7.2 1.9 
a head Above zero of gauge- 97.7 6.5 
Ne ait ea ie Above zero of gauge- 98 6.5 
CS SEES Above zero of gauge-_ he 10.6 
RES Above zero of gauge-_ 31.4 9.6 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| Receipts ai Ports. | Stocks at Intertor Towns. |eecetpts from Plantattons 











Week 
Ended 1926. { 1925. | 1924. | 1926. | 1925. 1924. | 1926. | 1925. | 1924. 
July | | | 
9_.' 37,067, 18,245 21,177. 952.467) 195.424) 243,812 dal catia — 
16..' 36,882 22,774 35.877 917,992) 183.524) 225.799 2.407, 11,886 17.864 
23... 37,161) 21,742 40.508 884.912 170.236) 206.000 4.081 8.454 20.709 
30.. 66.233, 45,020 35,170 aetiaee 160,605, 182.549 19,663 35,388) 11,719 
Aug. | | ! ! | 
6..' 53,306 41,207 13.558 542.251) 150,547) 183,738 22,217 31,149, 14,747 
13... 73.869 43.254 49.702 522.013 164,545) 158.959 53.631 57.252 24.923 
20_.. 87.880 93.836 35.004 511,748 191,601) 164.199 77.615120,.892 40,244 
27_- 113,195 148.566 113,414 496,117, 270,980, 186,946 07,200 SS7 S68 188,168 
pt. ! | 
3_. 187.891 250,017 165,180 488,127 357,322) 224,720 179,901 336,359 202,954 
10_. 208,801 211,619222.121 490.340 525,502 306,499 211,014379,797 304,900 
17_~. 330,427 358.650 276.460 533.485 643.994 415.060373,572 473.097 384,961 
24... 410.254 325,890 291,228 631,416 seers 544,092 503,lu+ 554,001 420,260 
t. { } 
1. 567,704 494,293 366.406 744,32% 957.762 603,535 680,612 580,130 425,849 


8_. 622,656 367,670 320,698 869,7931,137,618 796,030 748,126 547,516 513,193 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 2 935 629 bales: 
in 1925 were 3,307,852 bales, and in 1924 were 2 468 4 5 
bales. (2) That although the receipts at the outports the 
past week were 622 656 bales, the actual movement from 

lantations was 7/8 126 bales, stocks at interior towns 
Savina i creased 125,470 bales during the week. Last year 
receipts from the plantations for the week were 547,516 
bales and for 1924 they were 513,193 bales. 





WORLD SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1926. 1925. 
Week and Season. 
Week. Season. Week Season. 
Visible supply Oct. 1__._____- CREPE ccaniers 3.883.012) .._.....- 
Wee Gun OMe. 2... cecscel  coamae See eS 2.342.581 
American in sight to Oct. 8____| 848,083] 3,949,340} 683,360) 4,243, 
Bombay receipts to Oct. 7_____ 9,00C 137 ,000 i 135, 
Other India shipm'ts to Oct. 7_- 4,000 91,000 0, 102, 
Alexandria receipts to Oct. 6_-_- 45,000 128.400 74, 217. 
Other supply to Oct. 6_*_b____ 15,000 190 ,000 10,000 214, 
Foul supply Ssdéseseedbanes 5,204,598] 8,142,153)4,671,372| 7,254,287 
ia 
Visible supply Oct. 8.________- 4,915.179| 4,915,179|4,168,579| 4,168,579 
Total takings to Oct. 8_a______ 289,419] 3,226,974] 502,79°! 3,085,708 
Of which American. ________ 218.419) 2.448.574] 326,79°%| 2,194. 
a Ween Cane... <.. osc nkec 71.000 778,400' 176.090 891. 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills 
898,000 bales in 1926 and 860,000 in 1925—takings not being available— 
and the a:crezate amounts taken by Northern and foreign spinners 
2,328,974 bales in 1926 and 2,125,708 bales in 1925, of which 1,550,574 
and 1,234,508 bales Ameriban. 0b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





| 1926. 



































1925. 1924. 
October 7. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
CE ee | 91,0001 137,000! 11,0001 135,000! 5,0001 62,000: 
For the Week. Since August 1. 
Exports 
Srom— | Great Conti- Japané Great Conti- Japan& 
Britain. nent. China.' Total. | Britain. nent. China. Total. 

Bombay— | | | 

ES ~---| --c=| 3,008 3,000 1,000 £1,000 122,000) 194,000 

1925--.- 1,000 15,000 ....' 16,000 7,000 82,000 84,000 173,000 

ee .---| 2.000 14,000 16,000) 13,000 28,000 144,000, 185,000 
Other India-— | | | 

ocost Ge .ccsst ee ZS Oe 91,000 

vis é¢ 2,000 8,000 --.-.-.| 10,000; 24,000 78,000 —-...-- 102,000 

a veewl a «ee0h ae 4,000 25,000 —-...--. 29,000 
Total all— | ] | 

se ...-| 4,000 2,000) 6,000) 8,000 14°,000 1°2,000 225,000 

i 3,000 23,000 ...-' 26,000 31,000 160,000 84,000 275,000 

a ..-- 4,000 14,000 18,000 17,000 53,000 144,000 214,000 





appears to show a 
e week’s receipts of 
rts record a decrease 
since Aug. 1 show an 


. According to the foregoing, reg oy | 
d: crease compared with last year in t 
2,000 bales. Exports from ali India 
of 20,000 bales durirg the week, an 
ir crease of 10,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alezandria, Egypt, 1926. 1925. 1924. 
October 6. 
Reccipts (cantars)— 
WE inn cnmekee 225,000 370,000 300,000 
> eeerrre 638,98 1,085,478 1,248,121 
This | Since || This | Since || This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.jAug. 1. 
” "Po Liverpool_.....-.--- 5,000] 30.379|| 7,750) 21,568]|10,250] 27,073 
To Manchester, &c__-_-- 7,000} 3.5 6,500} 14,551 ..---| 33,782 
To Continent and India_}| 5,000) 38,514!| 8,750) 34,264|| 9,500) 40,711 
We BRIER... » cdececctae cauel” aan 100] 6,498 600} 5,325 
Total exports. ----- 17,0901101.9391'23,109! 76,8811'20.350! 96.891 














Note.—A cantor is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Oct. 6 were 
225.000 cantars and the foreign shipments 17,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns 1s eusy, in cv seque ¢@>; of Ame ean 






































news. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 
1926. 1925. 
8% Lbs. Shtri-| Cotion 8% Lbs. Shtrt-; Cotton 
32s Cop ings, Common |Mtddl'g| 328 Cop ings, Common | M1ddl'g 
Tutst. to Finest. Upl'ds Tutst to Finest. Upl'ds. 
ju — d. |s. d. s.d| ad. |d. 4. led. s.d.| 4. 
== 14%¢164%)13 0 @13 2 960 20 €21%4%,163 ©165 13.67 
16...-|14% * 16 130 @132 9.92 20 ¢ 214/163 €166 13.92 
23...-|14% © 16'¢)13 G @©13 2 993 20 ¢ 214/163 ©€ 166 14.08 
30....-|15 @©16%\|13 0 @13 2 10.02 whe 21%/16 4 @©167 13.53 
Aug .— 
y SAAR 15 & seselte 0 @132 9.74 '20%¢ 214/16 3 @16 6 13.35 
13....|14% 16%\13 0 @©13 2 9.35 2 « 21 1463 @16 6 12.93 
20...-|154 7 16%|13 2 €13 4 9.58 20 ¢21 |163 @©167 13.07 
27...-|154%¢ 16%/13 2 G13 4 10.17 20 € 21 162 ©166 12.60 
Sept.— 
, oe 17 La 4 @136 10.07 - 20%'15 5 @161 12.51 
12.2. .-|15% « 17 113 4 ©136 10.16 20 « 21 154 ©160 13.01 
17_....|15% 17 113 4 ©€136 9.52 20% 22 |156 @€16 2 13.57 
24....115 @16%/13 3 @13 5 8.43 20% 22 |156 @162 12.91 
Oct.— 
ae oe 126 @132 7.79 |19%° 21 155 @161 12.72 
8..--|13%©14%'120 © 124 7.09 '18% 20%/15 2 ©156 | 11.53 
SHIPPING NEWS.—Shipments in detail. nite 
3 
NEW YORK—To Havre—Sept. 30—Liberty, 50--..Oct. 1—De 
Gees. OFO8. C. ccedeeccknendieas ose Snscwosannaeson=a 2,812 
To Geaoa—Sept. 28—Corson, 1.513-..Oct. 4—Giuseppi 1.788 
Van. DU... dtavataghtsadgccepegnatechqghseeusaneeet j 
To Trieste—Sept. 29—Martha Washington, 104_---_------- 104 
To Barcelona—Sept. 30—Cabo Tortosa, 1,700...Oct. 1— 
SS Ussess go & 8) eee a ere ee 3,850 
To Gotheabur Sept. 30—Stockholm, 300.....-.-.-.------- 300 
To Bombay—Sept. 30—------------ } Qo eee 816 
To Liverpool—Oct. 1—Samaria, 1,135; Adriatic, 586--------- 1,721 
To London—Oct. 1—Carmania, 23... .......----2--+-----e 23 
To Rotterdam—(Oct. 1—Valendam, 200.........-.-.--------- 2 
Te Pirasue—Oct. 4—Noviet, 100... ccccccccccccccceccacceo 1 
a et. LP a pe 5 BEATS 5 Rae er 
o Antwerp—Oct. 1—Lapland, 679--.-.....-...--.--..----- 
To Bremen—Oct. 5—President Roosevelt, 759; Derfflinger, 
Se. <n: OPEL, PO cid cn 60s bce ucupeebdsecesenn- 1,055 


1898 


THE CHRONICLE 


[ Vox. 123 





—EEE 


————— 





—————— 2 — 


NEW ORLEANS—To Dunkirk—Sept. 30—Bruges 
ee 30—Bruges, 3,250-..-Oct. 
l 


To Antwerp—Oct. 1—Coldbrook, 234. _ _Sept. 30—Bruges, 800 

To Ghent—Oct. 1—Coldbrook,. 700 

To Bremen—Sept. 30—Nishamaha, 6.343; Otto, 3,678.__Oct. 2 
City of Weatherford, 1,101 

To Barcelona—Oct. 1—Mar Meditteraneo, 2,625 

To Genoa—Sept. 30-—Scantic, 4,874 

To Hamburg—Sept. 30-—Otto, 210 

To Reval—Sept. 30—Otto, 200 

To Colon—Sept. 30—TurriaJba, 100-_---- -- 

To Port Barrios—Sept. 30—Saramacca, 

To Porto Colombia—Oct. 2—Cartago, 400 

To Liverpool—Oct. 2— West Caddoz, 2,161 

To Manchester—Oct. 2—West Caddoa, }, 

To Rotterdam—Oct. 2—City of Weatherford, 500___-_...-.-- 

HOUSTON—To Liv l—Oct. }—Author, 16,064; Gloria de 

Larrinaga. 10,567...Oct. 4—Navigator. 3.528 

To Manchester—Oct. 1— Author, 982; Gloria de Larrinaga, 
2.875 

To Barcelona—Oct. 1—-Jomar, 1 ,445.............-.-------- 

To Rotterdam—Oct. 1—Brush, 500 

To Havre—Sept. 30— Youngstown, 6,113; Mosella, 14,104_-_-- 

To Ghent—Sept. 30—Mosella. 887; Youngstown, 315 

To Antwerp—Sept. 30—Mosella, 350: Youngstown, 10 

To Bremen—Sept. 28— West Tacook, 3,900 
of Fairbury, 15.017_...Oct. 7—-Chester 

‘lo Hamburge-—Sept. 30—City of Fairbury, 50 

To Genoa—Oct. Monginevro, | ,367 

To Japan— Oct. 6—Invincible, 3.550 

To China—Oct. 6—Invincible, 700 

GALVESTON—To Liverpool—Sept. 29—Cripple Creek, 7.152; 

Nicolo de Larrinaga, 11.542..._Oct. 1—West Ekonk, 4,814; 
Auther. 1,239.._Oct. 5—Navigator. 3,254 

To Manchester—Sept. 29—Cripple Creek, 1,538; Nicolo de Lar- 
rinaga, 5.653_.._Oct. 1— West Ekonk, 86 

To Havre—Sept. 29—Ledbury, 6,451; Michigan, 8,300; Conn 
Peak, 11.255: Lowther Castle, 1,860 ; 

To Antwerp—Sept. 29—Conness Peak, 1.729; Lowther Castle, 
4.554 


lo Ghent—Sept. 29—Conness Peak, 350: Lowther Peak, 100-- 
To Bremen—Sept. 29—Ena de Larrinaga, 6,416; West Durfee, 
7,213; West Tacook, 3,064: Driebergen, 9,105 -__ ps” Caged 
To Hamburg—Sept. 29— West Durfee. 100; West Tacook, 125-- 
To Barcelona—Sept. 29—Jomar, 4.298 
To Rotterdam—Sept. 29—Brush, 850 
To Genoa—Sept. 29—Clavarack, 7,608; Crispi, 4,476.._Oct. 4 
—Monginevro, | ,999 
To Japan—Sept. 29—Takaoka Maru, 5.480...Oct. 2—Fern- 
cliff, 1.776. ..Oct. 4—Invincible, 1.850 
To Copenhagen—Oct. 1—Virgi.ia, 652; Braheholm, 300 
To Gothenburg—Oct. 1—Braheholm, 2,281 
To Oslo—Oct. 1—Braheholm, 300 
To Naples—Oct. 4— Monginevro, 100 
To China—Oct. 4—Invincible, 250 
NORFOLK—To Manchester—Oct. 4—Conehatta, 1,444 
To Liverpool—Oct. 4—Cold Harbor, 750 
To Bremen—Oct. 4—Ulm, 2.172 
SAVANNAH—To Hamburg—Oct. 1—Sunpath, 98_...Oct. 6— 
Progress, 1,116 
To Japan—Oct. 1—Silveray, 1.000 
To Barcelona—Oct. 6—Mar Mediterraneo, 2.000 
CHARLESTON—To Liverpool—Oct. 5—Woodfield, 3,012--- 
To Havre—Oct. 5—Inkum, 
To Bremen—Oct. 5—Inkum, 


5.765 
1,034 
700 


30,159 


3.857 
1,445 


500 
20.217 
1,202 
360 

y 
23,495 
50 
1 ,367 
3,550 
700 


28.001 
7,277 
27 866 


6,283 
450 


25,792 
225 
4,298 


To Japan—Oct. 5—Titan, 3.000 
MOBILE—To Liverpool—Sept. 30—Saco. 4.747: Antillian, 1 ,802_- 
* To Manchester—Sept. 30—Saco., 200: Antillian, 200 
To Bremen—Sept. 30—West Hika, 6.572 
To Genoa—Oct. 2—Nicolo Odero, 100 
SAN PEDRO—To Liverpool—Oct. 5—Lochmonar. 561 
WILMINGTON—To Liverpool—Oct. 2—Woodfield, 3.000 
SAN —o apan—Oct. 1—President Cleveland, 


2, « 
To China—Oct. 1—President Cleveland, 375__...........--- 
PENSCAOLA—To Liverpool—Oct. 7—Afoundria. 165 
PORT TOWNSEND—To Canada—Sept. 29—Border King, 200-- 
To Japan—Sept. 24—Africa Maru, 3.375...Sept. 22—lyo 
Maru. 4.175___Sept. 30—President Jefferson, 2.100 
To China—Sept. 22—Iyo Maru, 1.000 
TEXAS CITY—To Liverpool—Sept. 29—Niceto de Larrinaga, 343 
To Manchester—Sept. 29—Niceto de Larrinaga, 1,028 


310,432 
LIVERPOOL.—Sales, stocks, &e., for past week. 


Sept.17. Sept. 24. 
43,00 40,000 
16,000 
2.000 
46,000 

774,000 

370,000 
53,000 
24,000 


Oct. &. 
$7 eo 
Actual ex . 
Forward 


Of which American 
— imports 

f which American 
Amount afloat 


16,000 
6.000 24, 
195.000 189.000 
107,000 107.000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows. 





Spot. 


Saturday. 


Monday. 


Tuesday. 


Wednesday. 


Thursday. 


Friday. 





Market, 
12:15 
P.M. 


Mid.Upl'ds 


Futures. 
Market f 
opened | 


Market, 
4 


P. we. 





Moderate 
demand. 


7 54 
4,000 
Steady 
10 to L5pts 
decline. 
Quiet 


13 to 14pts 
deciine. 


Good 
demand. 


7.36 
7,000 
Steady 
11 to |6pts 
decline. 


Barely st'y 








19 to 29pts 
decline 


A fair 
business 
doing. 
7.25 
7,000 
Steady 
2 to 5 pts 
advance. 


Steady 


4 to 5 pts. 


decline. 


Good 
demand. 


7.32 
8,000 
Quiet 
14 to L5pts. 
advance. 
Steady 


4 to 6 pts 
advance 





Good 
demand. 


7.17 
8,000 
Quiet 
3 to 5 pts 
decline. 


Steady 
3pts.dec.to 








1 pt. adv. 


Good 
demand. 


7.09 

7,000 
Quiet but 
steady, 4 to 
15 pts. dec. 

Steady, 


33 to 38 
pts. dec. 





Prices of futures at Liverpool for each day are given below. 





Oct. 2 
to 
Oct. 8. 


November - 


December 


Sat. 


| mon. 


Tues. 


Wed. | Thurs. | Fri. 








124%'12% 12% 
[p.m.p.m.p.m.p. m.p. m. 
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'in the Canadian Northwest. 
' inclined to buy. 


| inst. were 1,545,000 bushels. 


3 | 





| popular as it was earlier in the year. 
| decline for the week of 4c. 


STUFFS 

Friday Night, Oct. 8 1926. 

Flour has been somewhat depressed in sympathy with a 
decline in grain. Otherwise there is little or no change in 
the s:tuation. Buying is still on a small scale. It is feared 
that the South’s buying power will be reduced by the recent 
decline of 5%c. in cotton. One significant thing, however, 
was the persistent reports that Northwestern mills as well 
as those of Kansas City and St. Louis were selling wheat. 
It may have been with the idea of taking spring wheat in- 
stead. Still, it attracted attention and exc:ted comment. 
Meanwhile export demand is still to all appearances light. 
Washington wired: “August wheat milling in the United 
States increased almost 1,000,000 bushels over July, to a 
total of 10,435,352 bbis., from 47,600,686 bushels of wheat. 
The figures are the highest since October 1925. July 1926 
grindings also showed a heavy comparative increase over 
July 1926. The seasonal expans-on of milling operations to 
a figure attained not until two months later in 1925 is the 
main feature of the report of the Department of Commerce, 
from which the foregoing figures have been taken.” 

Wheat has latterly declined, owing to better weather and 
a big fall in the price of October delivery at Winnipeg. On 
the 4th inst. it dropped 2'%4c. net, ending, however, at only 
$138, as against $142, the hgh for that day. This at- 
tracted a good deal of attention. It offset the return of 
bad weather in the Canadian and Northwest territory over 
the week-end. Also, there was little or no export demand. 
The Northwest gave little support. The Italian crop was 
estimated as somewhat larger than recent estimates. More 
over, there was an increase in the United States visible 
supply last week of 1,294.000 bushels. It is true that in 
the same week last year the increase was 4,549,000 bushels. 
But this year the increase was greater than had been ex- 
pected. The export sales on the 4th inst. were only 250,000 
bushels. Cash wheat was very weak at W:innipeg. Crop 
prospects in Argentina were said to be good. Liquidation 
was the order of the day. Threshing was reported general 
British millers seemed less 
At any rate that was the report. The flour 
trade in the Southwest was reported poor. On the other 
hand, domestic clearances of wheat and flour on the 5th 
Since July 1 they have reached 
85,500,000 bushels. ‘That is 50% of the estimated surplus 
for this season. Export sales on the 5th inst. were 500,000 
bushels. The United States Shipping Board stated that 15 


BREAD 


3 | steamers are to be put into operation to help supply the 


demand for ocean tonnage. That had a favorable effect, 
so far as it went. But Liverpool was lower in a dull mar. 
ket. Chicago aud Winnipeg certainly lacked snap. 

World's wheat shipments for the week were 12,956,000 
bushels, of which North America exported 11,.211.000 bush- 
els. Last week shipments were 13,678,000 bushels, and 
last year 11,540,000 bushels. Liverpool said that English 
millers bought nearby wheat on the break, but there is a 
general absence of any interest in the deferred positions. 
Liverpool wheat stocks are now down to 520,000 bushels, 
compared to 848,000 last year. Hull has 1,064,000, against 
1,248,000 last year; Bristol 288,000, compared to 168,000 
last year, and Gloucester nil, against 208,000 a year ago. 
The Italian Government has revised the estimate of the 
wheat yield this year to 220,000,000 bushels, as against a 
preliminary figure of 205,500,000 bushels, and a crop last 
year of 241,000,000 bushels. 

To-day prices ended at a decline of 1c. at Chicago, 1c. at 
Minneapolis and 1*%c. at Winnipeg. Yet there was an 
advance early in the day of % to 4c. The cables were 
higher. Rains occurred in Canada. Shorts covered for a 
time. But on the bulges there is a tendency to sell. It was 
plain enough to-day. A decline in stocks and cotton, espe- 
cially in cotton, and also in corn, bore rather heavily at 
times on wheat. Stop orders were met. The export sales 
were only 250,000 bushels. Ocean freights were higher. 
Of course, that tends to check export buying. The British 
coal strike situation was considered unfavorable. Argen- 
tina and Australia had copious and beneficial rains. Russia 
is said to have sold 12,000 tons of wheat to England to-day. 
Canadian marketings ran ahead of those of last year. 
Later there was some more covering. The tendency is to 
oversell. The French crop is officially stated at 82,000,000 
bushels less than that of last year. The Italian crop is 
20,000,000 less; total 102.000,000 bushels less. But the buy- 
ing was mostly to cover shorts. The flour trade was either 
quiet or only fairly active. The market for wheat, on the 
whole, did not do so badly, but there is a lack of speculative 
snap. The bull side in stocks and commodities is not so 
Final prices show a 


CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts_145\% 143% 142% 141% 143 141 
May delivery in elevator 150% 148% 147% 146% 148 146 
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CLOSING PRICES AT ‘NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_145* 144% 142% 143% 143% 142% 


May delivery in elevator___...-_-.- 146% 145 143% 143% 145 143% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

RR SS eee, cts_149 149 148% 147% 148% 147% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. W i$ Thurs. Fri. 

December delivery in elevater_cts_ 10% 138 % 138% 137% 138% 137% 

May delivery in elevator_.....--- 145% 143% 142% 142% 143% 142% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator___cts_140% 138  136'4 1364 138% 137% 
December delivery in elevator _- --- 136 134% 133% 133 44 135% 134 
May delivery in elevator_....---- 140% 139 137% 137% 139 138% 

Indian corn has fluctuated within comparatively narrow 
limits, with a tendency downward. On the 4th inst. prices 
ended %c. lower. The United States visible supply in- 
creased last week only 93,000 bushels, against 1,061,000 
bushels in the same week last year. The total, however, is 
still 17,381,000 bushels, against only 5,470,000 last year, but 
choice grades were in better demand from spinners and 
shippers. And on the 5th inst. there was quote a sharp 
demand towards the close to cover. It is true that better 
-weather and larger offerings of old corn to arrive were re- 
ported. But the market acted sold out, and this, with the 
increased demand for the higher grades in the cash market, 
neutralized the bearish factors to some extent and the net 
decline on the 5th inst. was only 4c. lower. World’s ex- 
ports were 5,996,000 bushels for the week. 

To-day prices ended 1c. lower after a slight early ad- 
vance. Offerings were much larger. The weather was 
good. Most firms were inclined to sell. May broke to a 
new low for the season. Sales of old corn by the country 
on a fair scale had a noticeable influence. The decline 
in cotton had some effect on corn. The cotton crop has 
done so well that there is an idea that the corn crop may 
follow suit, regardless of recent weather. For that matter 
the weather is now better. Something like an epidemic of 
hog cholera prevails in the corn belt. That also caused 
selling. On the other hand, there was a fair cash business. 
The industries bought the higher grades. Final prices 
showed a decline for the week of % to 2\e. 


DAILY CLOSING PRICES <F CORN IN NEW YORK, 


1. Mon. Tues. Wed. Thurs. Fri. 


eae ee ee ----cts. 96% 96% 95% 95% 94% 93% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator_cts. 81% 80% 80% &0 79% 77% 
May delivery in elevator_-_.-.-.--- 88% 87% 87% 86% 86% 85% 


Oats were naturally more or less affected by the down- 
ward drift of prices for other grain. It is a fact, however, 
that they showed no great decline. Some reports from the 
fields said there were large quantities of oats unthreshed 
in Illinois and Iowa. No attention appeared to be paid to 
reports of floods in Illinois. But it was observed that, after 
all, the changes in prices were merely fractional. More- 
over, the visible supply in the United States decreased last 
week 443,000 bushels, as against an increase in the same 
week last year of 1,352,000, or a difference of practically 
1,100,000 bushels. The total is now 48,450,000 bushels, 


against 65,818,000. To-day prices closed %c. lower. The 
weather was good. Liquidation was general. The short 
side became more popular as other grains declined. More- 


over, cash prices weakened. On the other hand there was 
more or less buying of December by cash people if they 
sold May. Final prices showed a decline for the week of Ic. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bes, Oe  Gonteeoneeesees cts_ 5334 53% 53% 53% 53% 53 


PRICES OF OATS FUTURES IN CHICAGO. 
Sar. Mon. Tues. Wed. Thurs. Fri. 
44% 44% 43% 43% 43% 43% 
48% 484% 48 48 48 47% 
OATS FUTURES IN WINNIPEG. 


DAILY CLOSING 


December delivery in elevator_cts_ 
May delivery in elevator_..--.--.-- 


DAILY CLOSING PRICES OF 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator_..cts. 58% 58% 457 56% 57% 57% 
December delivery in elevator _---- 53% 53% 52% 52% 53 % 52% 
May delivery in elevator__.....-.- 55 5! 54% 544% 55% 54% 
Rye, like other grain, declined early in the week. The 


weather at the West was better. There were no signs of 
an export business. That is the one thing that would infuse 
new life and snap into the market. The trade waits for it 
in vain. At any rate there are no present indications of a 
foreign inquiry. The vis:ble supply in the United States 
last week increased 576,000 bushels, against 846,000 in the 
same week last year. The total is 11,315,000 bushels, against 
8,726,000 a year ago. The speculation is on a very moderate 
scale. To-day prices closed %c. lower. There was very 
little trading. The drop in wheat had its natural effect on 
rye. Moreover, there was no appearance of foreign busi- 
ness. It is said that there was some selling because of the 
upward tendency of ocean freights. Of course it militates 
against foreign business. Last prices showed a decline for 
the week of 244c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. on. Tues. Wed. Thurs. Fri. 

December delivery in elevater_cts_ 100 6 99% 98% 98% 98% 98% 

May delivery in elevator__.------ 106% 105% 104% 104% 105% 104% 


Closing quotations were as follows. 
GRAIN. 


Wheat, New York— Oats, New York— 


No. 2 red f o.b. new____-- 147% Oe IN a a a 53 
_ Be eRe 58% oS 5 , ere areaaenes 51% 
No. 2 hard winter, f.o.b._.1 51% |Rye, New a 

Corn, New York— IS ere 106% 
No. 2 yellow (new) N. Y-_-- oo Barley, ay York— 
No. 3 yellow (new) -.-.----- URE, | Ms & ccccccuccue 84@86 





FLOUR. 
Spring patents_______- $7 40@$7 85! Rye flour patents_____ $5 90@$6 25 
ears. spring__-_-_- 700@ 7 50|Semolina No. 2, Ib..._- 4 
Soft winter straights... 6 6 60|Oats goods........... 275 280 
Hard winter straights... 7 2 PR EE. cnn teae eam 2 35@ 245 


Hard winter clears. __-_ | PS 375 
Fancy Minn. patents... 8 95@ 990| Fancy pearl Nos. 2,3 
EB  cnh.nntioce wets 910@ 9 80] DES Gnadiaentsiatbes 7 00 


For other tables usually given here, see page 1844, 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 2, were as follows. 


GRAIN STOCKS. 





Wheat, Corn, Oats. Rye. Barley. 

United States— bush bush. bush. bush. bush. 
Sa 959,000 160,000 624,000 110,000 51,000 
inden eee CC hi _=- ,000 re Tees 
Philadelphia. --.._._--- 1,586,000 51,000 112,000 26,000 4,000 
SS Pee Pee 3,396,000 75,060 94,000 134,000 5,000 
PRUE cécnccdus!  gatete  senbce*” | Sebeas See °- ccabes 
New Orleans-_---.----.--- 36,000 185,000 GREe ©: entities Sede 
ee. wn lewis iS ?) Bao) eee: - ee 
SR ee 2,805,000 85,000 1,430,000 9,000 80,000 
ND En 6 thas ica oitkwt 3,375,000 2,395,000 2,864,000 6,000 447,000 
- ae ee ° “waswem Taos. ©. coptce’” Saint 
i sl alae Scat teil 2,593,000 152,000 257,000 52,000 8,000 
Dia Sethibt« vids ose 170,000 7,000 ,000 SS eee 
NS» nthditintie aledmwikisl 6,708,000 8,326,000 8,469,000 2,425,000 790,000 
Milwaukee- .....-.----- 1,278,000 102,000 1,919,000 427,000 ,000 
DL hs ctedcocowadl 8,677,000 9,000 9,360,000 3,841,000 654,000 
Minneapolis... ..-..-- - 9,058,000 1,032,000 18,406,000 3,625,000 2,514,000 
ED GE ic dbenkineeod 478,000 7,000 221,000 7,000 8,000 
3 TS eae 4,665,000 658,000 221,000 32,000 29,000 
Kaneas City ............ 15,267,000 1,564,000 576,000 234,000 7,000 
Sa ae Se ,033,000 2,000 PP TEN hapa adhane 

St. Joseph, Mo_...._..-- 990,000 346,000 103,000 ee) hoveks, 
eo eee ae 13,000 785,000 777,000 shbned daalsed 
OS ee 1,656,000 198,000 ,000 | ——__ 
PE tiiudt Shine cbse 3,582,000 1,287,000 2,542,000 154,000 25,000 
i i amccn ovtint 7,000 See 6 Sadeba < *'sSeews 75,000 
On Canal and River.... 451,000 PD uDebWase yl Shdded 96,000 
Total Oct. 2 1926_-..75,467,000 17,381,000 48,450,000 11,315,000 4,993,000 
Total Sept. 25 1926_._.74,173,000 17,288,000 48,893,000 10,739,000 4,740,000 
Total Oct. 3 1925--..49,371, 000 5 470,00 000 65,818 ,000__8,726,000_6, 6,025,000 
Note. — Bonded grain no not included above: Oais Oats, “New York, 53,000 bushels: | Buffalo, 
187,000; Buffalo afloat, 238,000; Duluth, 75,000; total, 553.000 bushels, against 


124,000 bushelsin 1925. Barley, New York, 5,000 bushels; Buffalo, 538,000; Buffalo 
afloat, 279,000; Duluth, 114,000; Canal, 223,000; On Lakes, 285, 000; total, 1,444,000 
bushels, against 1,959,000 bushels in 1925. Wheat, New York, 946,000 bushels; 
Boston, 43,000; Philadelphia, 485,000; Baltimore, 536,000; Buffalo, 1,568,000; 
Buffalo afloat, 488,000; Duluth, 292, 000; Canal, 581 ,000; On Lakes, 198,000; total, 
5,142,000 bushels, against 5,672 ,000 bushels in 1925. 








Canadian— 

DOR so odnccacceste S6B.000 . coacce 3,772,000 216,000 1,339,000 

Ft. William & Pt. Arthur.16,444,000 = —-..... 793,000 1,461,000 2,881,000 

Other Canadian--_....--.- 2G. @ssreee 652,000 232,000 714,000 
Total Oct. 2 1926....22,417,000 -..... 5,217,000 1,909,000 4,934,000 
Total Sept. 25 1926....15,165,000 -....-. 5,155,000 1,589,000 3,814,000 
Total Oct. 3 1925....22,334,000 284,000 3,265,000 1,408,000 6,419,000 
Summary— 

ci iden tenens 75,467,000 17,381,000 48,450,000 11,315,000 4,993,000 

SD. on maeeda pad (Fy ek na 5,217,000 1,909,000 4,934,000 
Total Oct. 2 1926....97,884,000 17,381,000 53,667,000 13,224,000 9,927,000 


Total Sept. 25 1926 -_-.89,338,000 17,288,000 54,048,000 12,328,000 8,554,000 
Total Oct. 31925-...-71,705,000 5,754,000 69,083,000 10,134,000 12,444,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 1, and since July 1 1926 and 1925, 
are shown in the following. 





ee 




















Wheat. | a4 Corn. 
1926. ; 1925. | 1926. | 1925. 
Week Since Since Week Since 
Oct. 1. | July 1. July 1. Oct. 1. July 1. jen * 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-j11,2i1, 130,866, 82,703,000 50,000) 831,000) 898,000 
Black Sea. - - 624, 8,828, 6,288,000 85,000) 6,163,000 8,207,000 
Argentina...| 81, 8,451,000) 17,321,000) 5,776,000 51,096,000| 49,792,000 
Australia --- 168, 6,296, 12,320, Sg inact cau vo) cane 
India.....--| 32,000] 2,808,000] 2,512,000 ---..| 0} 
Oth. countr’s; 840,000} 1,425,000, = -_---- | 85,000) 110,000 9,774,000 
Total... _- 12,956,000|158,674,0001121,144,000 5,996,000] 58,200,000 68,671,000 








WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 5.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Oct. 5, follows: 


Relatively high pressure persisted over the more eastern and southeast- 
ern States during the week, but storms were active over the central West 
and Northwest. A depressien that was chartea over the Great Basin on 
the morning of September 29 meved to northeastern Colorado and thence 
northward over the northern Great Plains on the followi two days. 
This was attended by widespread precipitation over the Northwest, and, 
at the same time, rainfall Was of daily occurrence in most Central States 
east of the Mississippi River. During the latter part of the week a second 
disturbauce passed from the far Southwest northeastward to the western 
upper Lake region, attended by rain—in some places heavy—in nearly all 
sections between the Mississippi River and Rocky Mountains. Except in 
the Southwest, the week was general)y fair in the more southern States, 
and in the midale Atlantic area and Northeast there was much less rain 
the latter part. There were no marked temperature changes, although the 
more eastern and southeastern districts became eonenaenelly warm toward 
the close of the week. 

Chart I shows that the week was unseasonably warm in the west Gulf 
area and in nearly all sections from the Bisubesipe i River eastward, with 
plus departures of temperature from normal ranging from 6 degrees to as 
much as 11 degrees over most of these areas. n the upper Mississip i 
Valley, the central] and northern trans-Mississippi States, the far Sout 
west, and along the Pacific coast nearly normal warmth prevailed, but the 
weekly mean temperatures were from 3 degrees to 8 degrees subnormal in 
central and northern Rocky Mountain districts. Freezing weather was 
confined to the interior of the Northeast and the higher elevations of the 
more western States, except for locai reports of temperatures as low as 32 
degrees in the extreme central-northern portions of the country 

Kiainfall was again heavy, as shown by chart II, quite Fane 


erally in the 
Ohio Valley States, the central Mississippi Valley, 


eastern 


Kansas, parts of Arkansas, and in Oklahoma and en I Texas. 





| The amounts were mostly light in the Atlantic coast area and also in central 
and southern States west of the Great Plains, except for some rather heavy 
falis in parts of California. There was much cloudy weather in the interior 
| valleys and Southwest, but elsewhere east of the Rocky Mountains consider- 
! able sunshine was reported. 
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Rains have been persistent in most of the interior valley States for several 
weeks and continued during that just closed, with resulting weather condi- 
tions decidely unfavorable for maturing crops and for faJ] work. The wet 


weather was especially unfavorable in Oklahoma, eastern Kansas, Missouri, | 
lowa, and from the States bordering on the north bank of the Ohio River | 
Very little field work was possible in these sections, and the | 


northward. 
saving of frosted corn in the areas where the crop was affected last week 
was retarded. Drying weather is badly needed in nearly a! sections from 
the middle and upper Mississippi Valley eastward. In Atlantic coast 
districts, several fatr days the latter pert of the week in central and northern 
sections were favorable, but the soi] has become too dry for late crops and 
for fall plowing and seeding in much of the south Atlantic area. 

» In the Southern States the mostly dry, warm and sunshiny weather 
was idea! for field work and maturing crops, except that heavy rains were 
unfavorable in thé northwestern portion of the cotton belt, and the soil 
is still too wet on some lowlands of Florida. The weather was es vecially 
favorable for efforts in rehabilitating the storm area of southern Florida. 
In the western half of the country rain is still needed in the west central 
Great Plains and in a number of areas west of the Rocky Mountains, 
but showers were beneficia) in other sections. The first general rain of 
the season occurred in California, but there was no material harm because 
of the advanced drying operations. 

SMALL GRKAINS.—Very little seeding was possible in the central and 
eastern portions of the winter wheat belt because of frequent rains and con- 
tinued wet soil. It was also too wet in Oklahoma and eastern Kansas, 
but in other sections of the western belt conditions were favorable, with 
this work almost completed in the western half of Kansas. Rain is needed 
in the west central Great Plains, in most of the winter wheat sections of 
the Pacific Northwest, and also in the South Atlantic States. Seeding 
has been delayed in much of the middie Atlantic area, but fair weather 
the latter part of the week was more favorable. Wheat is growing nicely 
in the northwestern Great Plains and, where seeding has been possible, 
good stands are reported elsewhere. 

CORN .—Late corn continued to dry very slowly in the interior valley 
States, the middle Atlantic area, and the Northeast. Dry weather is 
much needed in the central and eastern portions of the corn belt, but 
in the Great Plains States the week was generally favorable, except in 

Kansas and in Oklahoma, where it was too wet. Soggy fields and 


frequent showers hindered the saving of corn that was frosted last week 
in t oem wenes portion of the belt. 


co ON .—The generally warm and dry weather in the cotton belt made 
ney favorable conditions for gathering the crop, except in the 
northwestern portion, including northern Texas, western and northern 
Arkansas, Oklahoma, Missouri and southern Illinois. In the central and 
eastern States bolls opened rapidly and picking made good advance where 
not retarded by labor shortage. 

Except in the northwestern portion of the belt, the weekly progress of 
cotton was mostly fair to very good. In Texas it was generally fair, with 
weevil and worms less active, but prospects for a top crop still poor; picking 
made good progress, except in the Northwest. In picking 
was delayed and some damage resulted in most northern and western 
sections use of rains, but elsewhere progress was mostly very good, 
with late bolls developing and opening fast. In Oklahoma the weather 
was decidedly unfavorable because of cool, cloudy, and wet conditions, 
with some stations in the eastern part of the State reporting weekly rain- 
fall yf 7 Ae} ~ eat than 10 inches; very little picking was possible and lowlands 
were 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Cloudy and cool with light rain in interior; 
warmer at close. Week unfavorable, except for pastures. Farm work 
retarded; not much plowing done. Cotton, late sweet potatoes, and pea- 
nuts fair to good. ain needed generally for fall seeding. 

North Carolina.—Raleigh: Abnormally warm; little rain. Favorable for 
harvesting, but fers rain needed for late corn, fall truck and pastures, 
and to soften soil for sowing grain. Progress of cotton fair, but damage by 
cotton leaf caterpillar increasing in Piedmont and upper coastal plain owing 
to late condition of crop; good progress in picking. 

South Carolina.—Columbia: Lack of rain becoming” acute. Cotton 
opening fast with picking becoming more rapid generally, but retarded by 
scarcity of labor in some sections. Corn harvest completed, except very 

lanted. Soil too hard and dry for plowing and sowing winter grains. 
Truck gardens, and meadows parched. 

Georgia.—Atlanta: Week warm, dry, and sunny; unusually favorable for 
maturing crops and harvesting. Progress of cotton very g and better 
than ex in north portion where worms are less active; opening rapidly 
and picking general, but backward due to scarcity of labor; nearly all 
gathered in south. Rain needed for fall plowing, but seeding oats and rye 
commenced. 

Florida.—Jacksonville: Warm and dry. Late cotton very good progress. 
Truck pong advanced on uplands; lowlands too wet where some sweet 

tatoes rotted. Cane improved, but much of crop in south lost by storm. 

Resetting citrus trees in recent storm area successful; much fruit splitting 
and dropping. Dry, sunshiny weather very favorable for efforts to rehabili- 
tate destroyed areas in south. 

Alabama.—Montgomery: Warm and dry weather favorable for farm 
work and growing crops. Corn and sweet potatoes good progress and 
condition. Truck and pastures doing well in south; too dry in north. 
Progress of cotton good; condition mostly fair to good, especially in north; 

icking mostly good progress, except where labor deficient; some blown 
rom plants by recent storm being gathered and some abandoned; ginning 
made good progress. 

Mississippi.—Vicksburg: Mostly light showers. Progress of cotton 
icking and ginning somewhat slow account low price and labor shortage. 
ogress in housing corn poor to fair. Progress 0: pastures mostly poor. 

Louistana.—New Orleans: Unseasonably warm with moderate to heavy 
showers at end. Fair progress in picking cotton; mostly open and pick- 
ing completed or remnants abandoned in some southern areas; second 

wth appearing in north, but weevil numerous in green :ields. Rice 
arvest made excellent progress. Growth otf cane only fair; sprouting 
badly in places because of previous storm damage; borers active, but 
infestation only moderate. 

Teras.—Houston: Good rain in northern third; elsewhere mostly light 
Pastures and late crops benefited by rain, but harvesting and other farm 
work delayed in northern third. Condition and progress of fall truck and 
citrus very good. Progress and condition of cotton generally fair; weevil 
and worms less active, but top crop prospects poor; picking and ginning 
made good progress, except in northwest; well advanced in southern two- 
thirds, although labor insufficient. 

Oklahoma.—-Oklahoma City: Cool, with generally heavy to excessive 
rains. Cotton deteriorated; too cool and wet for maturing and opening; 
serious damage to crop in practically all sections account continued ex- 
cessive rains, flooding of lowlands, and insect activity; very little picking 
account rain and wet fields. Farm activities, including harvesting corn, 
grain sorghums, broomcorn, and seeding wheat, mostly suspended; early 
planted wheat up to good stand. 

Arkansas.—Little Rock: Picking cotton delayed and slight damage by 
moderate to excessive rains in most northern and western portions; else- 
where cotton made very good advance and picking and ginning progress- 
ing rapidly; late bolls developing and opening rapidly. Very favorable for 
late corn; too much rain for early crop in north and west. 

Tennessee.—Nashville: Warm, with scattered showers. Conditions 
favorable for excellent advance of cotton in central and favored picking, 
which has been genera]. Progress of late corn very good and general 
condition excellent. Land being worked for seeding wheat and early- 
sown germinating rapidly. 
® Kentucky.—Louisville: Warm first two days; moderate to heavy rains 
in north. Plowing and corn cutting suspended and late hay damaged. 
Few dry days toward close beneficial to housed tobacco. Weather condi- 
tions better in south with some progress in plowing and seeding. _ meguad 
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Friday Night, Oct. 8 1926. 
The success which the Alexander Smith & Sons 
Carpet Co. have met with their rug and carpet auction was 
an encouraging factor in the textile markets during the 
past week. From the opening day, prices ruled firm, bid- 
ding was brisk and sales were large. The sale will ter- 











| minate at the end of the current week. In all 141,000 bales, 


or 3,461 lots, of axminsters, velvet and tapestry rugs will 
have been sold. This is the largest offering ever made by 
the company and is estimated to be worth upwards of 
nine million dollars. It has been announced that the prices 
established during the auction will be guaranteed against 
decline until March 31. A large number of buyers have 
continued to arrive to @tend the auction, and both whole- 
salers and retailers have been active bidders. Their ability 
to absorb such large quantities of merchandise, averaging 
over one million dollars in value a day, was taken as a 
good omen for the floor covering division. A number of 
other leading manufacturers have opened their lines of 
rugs and carpetings for next spring, though there are others 
who will not make any display until Nov. 1 or Dec. 1. In 
regard to silks, fall lines are in the final stages of prep- 
aration and are scheduled to be opened within the near 
future. The underlying position of this industry has been 
steadily strengthening. The recent overproduction has been 
corrected to a large extent and optimism prevails in re- 
gard to the future. Consumption of raw silk during the 
past month fell a little below August, according to the fig- 
ures issued by the Silk Association of America. Deliveries 
totaled 43,962 bales, or 1,981 bales less than during August. 
This was contrary to expectations, owing to the larger de- 
mand for fall goods and the beginning of operations for next 
spring. Imports were much larger, totaling 50,415 bales, 
compared with 46,421 bales reported for August. Stocks 
showed a small drop to 23,900 bales. 


DOMESTIC COTTON GOODS.—The uncertainty as to 
the Government cotton crop report issued to-day placing 
the yield at 16,627,000 bales, compared with 15,810,000 bales 
as of Sept. 16, was held responsible for the slow trading in 
the markets for domestic cotton goods during the past few 
days. As during the week previous, finished goods were 
steadier than gray goods, owing to the low prices at the 
opening of the season and the recent curtailment of pro- 
duction, which successfully reduced stocks. In addition to 
this, consumer demand for goods has been very satisfac- 
tory, with indications that it will be maintained through 
the holidays. Prices for gray goods have been irregular 
and soft on some of the poorly sold fabrics. Although a f«r- 
ther decline in prices for raw cotton led to some hesitation 
among buyers, it was found that the actual need for zoods 
resulted in the maintenance of a good volume of business. 
As a rule, orders were for small lots covering immediate 
Shipment. It was found that factors were not willing to 
force sales or disposed to accept lower bids pending the 
issuance of the official cotton report. Generally, it was 
felt that despite expectations of a larger yield, the latter 
had been pretty well discounted by the recent declines. 
However, the estimate for the crop exceeded predictions, and 
prices for the raw material scored further sharp reactions. 
Many merchants now believe that the worst has been seen 
in the raw cotton market, and with the staple below the 
13c. level, it has again become attractive as a safe invest- 
ment. In regard to ginghams, most of the leading lines 
have been priced for next spring. The latter, which were 
generally unchanged from those previously in effect, cov- 
ered deliveries from November to January. Reports indi- 
cate that a good advance business has been booked, with 
indications of further sizeable sales during the coming 
months. Print cloths, 28-inch, 64 x64’s construction, are 
quoted at 5%c., and 27-inch, 64 x 60’s, at 4%c. Gray goods 
in the 39-inch, 68 x 72’s construction, are quoted at 7%c., 
and 39-inch, 80 x 80's, at 10c. 


WOOLEN GOODS.—A rush of buyers with volume orders 
anticipating future requirements at the opening of the 
American Woolen Co.’s new spring 1927 lines of women’s 
wear suitings and coatings was the feature of the markets 
for woolens and worsteds. Prices for the new season were 
mixed; some showed declines, a few advances and other 
were unchanged. It was claimed that the new lines, com- 
prising 47 different styles and about 1,000 patterns, were 
the most comprehensive ever handled by the company and 
represented the latest ideas and most advanced fashions. 
Deliveries of the new goods will begin next month. The 
enthusiasm displayed by buyers over the showing had a 
favorable effect upon sentiment and the improved demand 
for spot goods for cutting and retail distribution continued 
throughout the week. Stocks of available merchandise were 
said to be unusually small and premiums have been paid 
for many of the higher-styled fabrics. 


FOREIGN DRY GOODS.—Recent improvement in the 
linen markets was maintained during the week. While 
orders were still confined more or less to small lots, the 
aggregate was quite large. A number of houses were re 
ported doing a heavier volume of business, especially on the 
higher quality lines in all white styles. It was claimed that 
sales of damasks this season were 30% larger than a year 
ago. More buyers were interested in plain and fancy towel- 
ings. Dress linens were regarded more favorably, and 
business has been coming along moderately. However, the 
situation in regard to the latter is not quite as satisfactory 
as might be wished. Further improvement was noted for 
spot and afloat burlaps. Prices were considered attractive, 
owing to the strong statistical position of the industry. 
Light weights are quoted at 7.20c. and heavies at 9.20c. 
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Stasement of the Ownership, Management, &c., required by the Act of Congress 
of Aug. 24 1912, of Commercial & Financial Chronicle, published weekly 
at New York, N. Y., for Oct. 1 1926. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Jacob Seibert, Jr., who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financia] Chronicle and that the following is, to the best of his 
knowledge and be'lef, a true statement of the ownership, management, &c., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912. embodied in Section 411, Postal Laws and Regulation, printed 
on the reverse of this form, to wit: 

(1) That the names and addresses of the publisher, editor, managing editor 
and business managers are’ 

Publisher, William B. Dana Company, 138 Front St., New York. 

Editor. Jacob Seibert Jr., 138 Front S8t., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 

Business Manager, William D. Riggs, 138 Front St., New York. 

(2) That the owner is: (If the publication is owned by an individual! his name and 
address, or if owned by more than one individual the name and address of each, 
should be given below; if the publication is owned by a corporation, the name of 
the corporation and the names and addresses of the stockholders owning or holding 
one per cent or more of the total amount of stock should be given): Owner, William B. 
Dana Company, 138 Front St., New York. Stockholders: Jacob Seibert Jr., 
138 Front St., New York. 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state.) None. 

(4) That the two paragraphs next above, giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knownedge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner; and this affiant has no reason to believe that 
any other person, association or corporation has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed before me this 30th 
day of September 1926. Thomas A. Creegan, Notary Public, Kings County. New 
York County Clerk’s No. 131. New York County Register No. 7172. (My com- 
mission expires March 30 1927.) 
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MUNICIPAL BOND SALES IN SEPTEMBER. 


_State and municipal financing ‘was much larger in 1 volume 
in September than in the previous month and the grand ag- 
gregate of bonds disposed of reached $129,863,392. The 
total in August was $69,409,405. In September a year ago 
the amount put out was $115,290,336. 

The largest offering of the month was by the State of New 
York, which sold five issues of 4% bonds, aggregating $28,- 
475,000, to a syndicate headed by Blair & Co. and the Chase 
Securities Corp., both of New York, at 101.9289, a basis of 
about 3.86%. Seven issues of 444% Allegheny County, 
Pa., bonds, aggregating $10,000,000, was the next largest 
offering. These went to a syndicate headed by Harris, 
Forbes & Co. and the National City Co., both of New York, 
at 100.725, a basis of about 4.18%. Two issues of St. Louis, 
Mo., bonds, aggregating $8,500,000, were disposed of as 
follows: $6,000,000 4% public buildings and improvement 
bonds to Eldredge & Co. of New York City, and the First 
National Co. of St. Louis at 98.299, a basis of about 4.18%, 
and $2,500,000 414% water bonds to a syndicate headed by 
the Chase Securities ‘Cosa. of New York at 99.18, a basis of 
about 4.34%. $7,500,000 State of Missouri road bonds were 
awarded to Speyer & Co. of New York as 4%s at 100.608, a 
basis of about 4.19%. Other large issues finding a market 
during September were: 


$5,000,000 5% East Bay Municipal Utility District, Calif., bonds sold to 
a syndicate headed by the National City Co. of New York and the Bank of 
Italy of San Francisco at 100.505, a basis of about 4.96%. 

$4,045,000 4% State of Pennsylvania highway bonds of the $10,000,000 
offered were sold to various purchasers at par and slightly over. 

$3,000,000 State of Alabama road, bridge and public highway bonds 
awarded to Ward, Sterne & Co. of Birmingham and others, taking $1,000,- 
000 bonds as 4s and $2,000,000 bonds as 4s at 100.75, a basis of about 
4.39%. $5,000,000 was the amount offered, but the remaining $2,000,000 
bonds were not sold by the State, as the amount awarded is sufficient-to 
age contracts to be let by the administration now in office. 

Four issues of 44%% Paterson, N. J., bonds, aggregating $2,335,000, 
taken by a syndicate headed by the First National Bank of New York as 
follows: $1,145,000 water bonds at 102.01, a basis of about 4.35%; $513,000 
school bonds at 101.96, a basis of about 4.34%; $470,000 gener: J improve- 
ment bonds at 102.03, a basis of about 4.34%; and $207 ,000 sewer bonds at 
101.81, a basis of about 4.35%. 
®) Eight issues of 6% St. Petersburg, Fla., bonds, aggregating $2,000,000, 

urchased by Eldredge & Co. of New York and others. 

$1,840,000 6% Fort Lauderdale, Fla., bonds sold to Prudden & Co. of 
Toledo and others at 97, a basis of about 6.28%. 
™ Fight issues of Sanford, Fla., bonds, aggregating $1,575,000, taken by 
Halsey, Stuart & Co. of Chicago and others as 54s as follows: $975,000 
bonds (5 issues) at par and $600,000 bonds (4 issues) at 95.21, a basis of 
about 5.84%. 

$1,500,000 4% %" Dayton School District, Ohio, bonds purchased by a 
syndicate headed by the Illinois Merchants’ Trust Co. of Chicago at 100.908, 
a basis of about 4.40%. 

* $1,395,000 Montague Irrigation District, Calif , bonds sold to Sutherlin, 
Barry & Co. of Los Angeles at 90. 

P}rwo issues of 5% Akron, Ohio, bonds awarded to the Herrick Co. of 
Cleveland and associates at 102.02, a basis of about 4.56%. 

Three issues of 4 % Nassau County, N. Y., bonds, aggregating $1,200,- 
000, taken by a syndicate headed by the First National Bank of New 
York at 100.74, a basis of about 4.13%. 

> Two issues of 444% New Orleans, La., certificates of indebtedness, ag- 
gregating $1,199,700, awarded to R. W. Pressprich & Co. of New York City 
and the Whitney-CentraljTrust Co. of New Orleans, jointly, at 99.85, a 
basis of about 4.53%. 





=> 

$1,165,000 5% Hillsborough County Consolidated Special Tax Sc o 1 
District No. 4, Fla., bonds sold to the National City Bank of Tampa at 
98.873, a basis of about 5.12%. 

Two issues of 44% Kansas City, Mo., bonds, aggregating $1,093,000, 
purchased by the Old Colony Corp. of Boston at 100.08, a basis of about 
4.24%. 

$1,053,000 444% Orange, N. J., Passaic Valley sewer bonds awarded to 
Lehman Bros. of New York and associates at 101.22, a basis of about 4.43%. 

Two issues of 4144 % Cuyahoga County, Ohio, bonds, aggregating $1 ,008,- 
000, sold to the Guardian Trust Co. of Cleveland at 100.64. 

$1,000,000 4% % Kansas City School District, Mo., bonds purchased by 
Howe, Snow & Bertles of Chicago at 103.76, a basis of about 4.23%. 

$1,000,000 5% San Francisco (City and County of), Calif., Hetch- 
Hetchy water bonds awarded to Halsey, Stuart & Co. of New York and 
associates at 107.56, basis of about 4.43%. 4 

~~ A few of the above, it will be noted, sold only a part of the 
total issues of bonds which they offered. Some other _mu- 
nicipalities also made offerings in September and did not dis- 
pose of them. The largest of these was Chicago, IIl., which 
received only one bid for its two issues of 4% bonds, aggre- 
gating $5,750,000. This bid was submitted by a syndicate 
headed by the Guaranty Co. of New York, but was with- 
drawn later as no action was taken by the city. Alachua 
County Special Road and Bridge District No. 1, Fla., of- 
fered $1,000,000 bonds but only sold $200,000 of them to a 
private individual. $210,000 444% bonds was the amount 
sold at par of the $750,000 water bonds offered by Arlington 
County, Va. The following places in Florida which offered 
bond issues in September but failed to dispose of them are 
re-offering the bonds the present month: Broward County, 
$700,000; Orlando, $580,000, and Lake County Special 
Road and Bridge Districts Nos. 8 and 9, $450,000. 

Temporary loans were negotiated in the amount of $53,- 
613,000 during September, $40,515,000 of this representing 
borrowings by New York City. New York City also issued 
during September $3,300,000 3% general fund bonds for 
taking up surplus revenues of the sinking fund. 

The aggregate of Canadian bond disposals reached no more 
than $3,224,752. 

A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 





1926. 1925. 1924. 1923. 1922. 

Perm. loans (U.8.)_129, ~ ry 392 115, = 336 124,336,682 56,398,075 99,776,656 
*Temp. I'ns (U.8.). 53,613,000 3,902 63,798,847 40,141,600 48,441,000 
Ts. adcccon,  iseenee " 666560  . chet f (ote 
Can. loans (perm .)— 

Placedin Canada. 3,221,752 87,438,534 95,323,898 658,321,196 5,365,320 

Placed in U. S__. None None 90,698,203 None’ 6,523,000 
Bds. of U. 8. poss’ns None None None 610,000 5,142,000 
General fund bonds wt 

(New York City). 3,300,000 4,200,000 None’ 1,000,000 2,000,000 

Poa 190,001,144 269,532,772 374,157,630 156,470,871 167,247,976 





* Including temporary securities issued by New York City in September, $40,515,- 
one in a $53,925,000 in 1925, $52,650,000 in 1924, $31,268,100 in 1923 and $42,- 
000 in 1922. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1926 were 395 and 546, respectively. This contrasts with 
454 and 631 for August 1926 and with 519 and 633 for 
September 1925. 

For comparative purposes we add the following table, 
showing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 
series of years: 


Month of For the | Month of For the 

September. Nine Months. September . Nine Months. 
SER sccccen $129,8/,3,392 $1,003,264,494 | 1908_______ $34,531,814  $243,241,117 
Se 115,290,336 1,095,486,400 | 1907______- 47,947,077 199,722,964 
ae 124,336,682 1,138,425,601 | 1906______- 8,980,418 153,152,345 
ae 56,398,075 765,963,785 | 1905__.-__- 9,825,200 141,021,727 
= 99,776,656 918,854,893 | 1904_______ 10 (694 671 197,921,657 
Ses 88,656,257 898,840,031 | 1903 8, 762, 079 111,745,993 
cesses 49,820,768 489,176,223 | 1902_- 9,179,654 117,678,855 
, 70,839,634 519,669,754 | 1901______- 14'408,056 99,324,001 
a —- 24,732,420 238,179,833 | 1900__-..__- 4,033,899 97,194,441 
eS 31,175,017 378,078,924 | 1899._.___- 7,201,593 95,026 ,437 
Saw 22,174,179 368,388,101 | 1898__..___ 6,173,665 83,150,559 
1915... 26,707 493 406,496,817 | 1897_..__-- 9,272,691 106,387 ,463 
13,378,480 408 044,823 | 1896_....-- 3,693,457 56,229,416 
26,025,969 288,204,714 | 1895_...__. 11,423,212 92,253,916 
a 25,469,643 317,912,921 | 1894. ...... 8,249,347 90,454,836 
a 26,487,290 314,503,570 | 1893__..._- 3,885,137 40,974,566 
as 18,364,021 231,921,042 | 1892....... 6,242,952 63,583,834 
aa 23,001,771 272,389,451 | 


In the following table we give a list of September 1926 loans 
in the amount of $129,863 ,392, issued by 395 municipalities. 
In the case of each loan reference is made to the page in the 
‘Chronicle’ where accounts of the sale are given: 





Name. Rate. Maturity. Amount. Price. Basis. 
rahe: .Abilene, , ae. ate acdeanebare _ eee Pet 
1784- Addington, iincntcena 5% 1927-1934 4,000 102.07 4.98 
1405._Akron, Ohio (2 issues) ___5 1928-1931 1,236,200 102.02 4.56 
1531- ~ Alabama (State 4 1927-1933 1,000,000\ 100.75 4.39 
1531_.Alabama (State of) __---- 4% 1957-1960 2,000,000 
1784._Alachua Co. Spec. Rd. & 

 -. &. Es Oe Bere 200,000 96 seceaidinas 
1405.._Alameda County, Calif._5 1943-1944 200,000 108.41 4.31 
1784- Albion Sch. Dist., Mich..44% 1931-1957 175,000 102.894 4.29 
1904__Alfalfa Co. 8. D. No. 62, 
eS pe Sea te -.5% 1928-1936 Ri: -Swises ended 
wees «onde Me ae eee 
/ eee é J -725 4.18 
1784_Atlen Co., Ohio (8 issues) _6 1927-1930 27,006 100 6.00 
__Alton, Ill. (4 issues) ____- 1927-1946 350,000 106. tee a 
PS gg ede Fup.» Ohio____5 1928-1935 3.630 102.42 4.99 
1531._Ambridge, Pa.......... 4 1936-1944 45,000 100. 4.24 
16 --Argagwen. Ds ch ccs cind 4 1927-1946 70,000 100.70 3.90 
tie-- Arlington County, Vihoo ae 1935-1950 210,000 100 4.50 
OO OE ee 000 100 5.00 
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Name Maturity. Amount. Price. Basis. Name Rate. Amount. ° 
1785. North Hempetead-Port 1557 ..Swiesvale, Pa........... 4 936-1940 $50,000 102.08 4.28 
Washington Sewer 1537_.Tarentum Sch. Dist., Pa_4 1932-1956 250,000 100.18 4.24 
District, N sane ~alianenmenl 4 1927-1945 $95,000 101.419 4.32 | 1909__Taylors a D., Minn.4 1932-1938 16,500 100 minidion 
1409__Norwich, Conn_________ 4 1931-1964 340,000 100.94 --..-. | 1537..Topeka, Kan__________- 4 1927-1936 485,000 100.558 4.38 
re bene Fort, OW. Cate 5% 1941 33.000 100 550 1791. - Toronto, Ohio @ ~ aa | 1927-1936 RD |. dhiteens tite 
1662__Oakdale, Pa___________ 1927-1941 7,500 100 5.00 | 1999__Trimble 8. D. all 1927-1950 31.250 102.52 4.72 
1789. Oakinnd County, Mich. 1837 -‘Trumbull Couiaty, Ohio 4 1927-1936 98,000 101. haste 
ee iaeRinageS 1928-1936 395,000 100.53 - _... | 1664.._Tryon, Neb_._._...-.--- 5% ~=1929 Gm ~isceoe shee 
1535_.Ocean City, N. J______- 5 1928-1945 211,000 100.16 4.98 | 1537._Tulsa, Okla________.__- 1927-1936 100,000 -....-.- acne 
1662._Oconte, Wis___________ 4% 1927-1946 20,000 100.84 . 4.38 | 1410..Tupper Lake, N. Y_----- 4.70 1927-1946 24,000 100.38 4.66 
1535.._Odum Cons. 8. D., Ga__5 1931-1955 SR. enasatems Pee ym was Co., Ohio__-. 1927-1931 78,290 101.31 4.53 
1907 __Oktibbeha © Ab Sea . eee s aes FO 10-- Union County, Renata 4 1927-1936 44,520 102.78 ---.. 
1662__O0 SE) Seiikcatt eetticia ns 000 100.30 “45 = 3 Dist., [11.4 1927-193 75,000 100.30 .39 
i St. ae 1927-1936 30,000 100.71 4.35 1664. Valley Junction, Towa RS ey SRS VIG. De: win eae é>ue 
1535_._Olmsted Twp. Rural 8.D 141) --varey Stram, N. Y..... 4.60 1927-1931 25,000 100.03 4.59 
PEO LEDER ies? -181 75.000 103.15 4.65 | 1664_-Valley Stream, N. i aoyer .40 1927-1946 180,000 100.28 4.37 
DE. I, Deo Odense ccadu 4 1928-1964 1,053,000 101.22 4.43 | 1664_.Vand CRs: CARER t a meetirnaein 100,000 100.66 --.. 
1535-- “2 ebasaiapiettaias os 5 20 years een Ress - 1664_.Vermilion, So. ‘Dak-_-___- 5 45-20 yrs 25,000 100.90 4.93 
1799. oun Tops D., Iowa__ 4 192-1942 13,000 100" 4°30 1006. Wepall Ce. ‘54% 1927-1946 50,000 101.57 5.33 
-- oO ° owa_. J at _....  _ 3ipees SEeec coeesoses , ° ° 
i, ~~ aap 4% 1942-1961 60,000 103.85 4.25 1864. Warren Ge.’ > eeariehe | 1937-193 19'900 103.76 4.24 
Re io : ; ‘ arren Co., Ind____.__- , x : 
ie08..Cuee Bay Hicksville 4 1909__ Washington County. Ind_5 1927-1936 23,340 103.70 4.17 
,N. Y_...4.30 1931-1945 110,000 100.20 4.28 | 1538..Washineton Sub. Sanitary 
1409__ Palatka, aR ES. . 6 1-10 years 130,000 aeons District, Md-_.....--- 4% 41956-1966 250,000 98.809 4.58 
1409. _ Palatka, Fla_..._._.___ 6 2-12 years 57,000 99.50 _... | 1538..Watertown, Mass. (2 is.)_4 1927-1931 64,000 100.177 3.94 
1907__Palmetto, Fla__._______ 6 1 936 118,000 95 7.04 i411... Wayne County, . i aan) oe eee 60,000 100 pan 
1789__ Parke County, RE sacs ead 4% 1928-1937 8.460 101.54 4.21 | 1664..Wellersburg, Pa_._.___. 1927-1931 1,500 100 5.00 
1 .-Parma H 0....5% -1 a | «eens hon 4 ae 1... Wee Potts Grove 8. D., 
Seg, MEN. «end “aa Geahineheow SD eee ae aes 4 ) 7 (eee: '4% 1936-1956 50,000 100.80 4.44 
1907__Paterson, N. J________- Ge asetwnece 1,145,000 102.01 4.35 1538... West Seneca Un. Free 8. 
1907._Paterson, N. J________- an saaseounka 513,000 101.96 34 ~ “hy Sy SRK 4% 1927-1951 125,000 100.196 4.48 
1907__Paterson, N. J________- S, ~tiie ds edbelblacns 470,000 102.03 4.34 1999. . Wheeler Co. Gom. 8. D. 
1 -- Paterson EE ETP eae ot ald 207,000 101.81 4.35 OR ek 5 1927-1950 5.000 100 5.00 
1662__Pawhuska, eet le 5 5-25 years 75,000 103.13 4.72 1538. Wiite "Twp a , ae 1928-1936 8,000 100.52 4.90 
1536__Pensauken Twp., N. J 1791. Whitman_ 3 aL, 2 iss.)_4 927-1 285,000 100.61 3.92 
1789 P. ones PN (State of)..4° ~1934-195. 47006 000 is pas 1664. Wilkinebs 538 Pa 8% 1937-1946 200000 191 257 o-i5 
--Pennsyiva State of) __ 1934-1954 4,050,000 -...-.. --.- -- nsburg 5. ° — - d . . 
.-Perry County: Tenn ®, . 1909__ Williamson, W. Va_____- 5 1940-1 CGE tenons jue 
pate mS 1927-1966 75,000 --.-.---. _... | 1538__ Willmar, No. Dek BE SR tS gt ee ge ,000 100 ine 
I, ca ed serially if: one 101.31 —___. | 1538_-Willow Lake I. 8. D. No. ° 
19)7__Peru, Neb. (2 issues)____4% RAS 0.000 esc wires Pee 1927-1946 24,000 100.45 4.70 
__Petersburg, Ind__.._._. 1927-1936 20. 000 104.23 4.14 1411__ Winter tevon riko Sa 1927-1936 000 96.70 6.77 
1536__ Phillipsburg, Kan_______ 4% 1-20 years ‘000 100.20 vt 1791_-_ Winfield, Kan. a teswash 24 1927-1936 32,378 100.04 -—--.. 
1 .-Phillipsburg, Mont _-_-__- 5 1946 35,000 100 5.00 1791 _- Winfield. elem 4 1927-1936 25,000 100.59 ---- 
a EE ern oe te 1927-1942 32,000 100.879 4.89 1664__ Wilmington, am, LY ).4 1963 385,000 104.11 4.28 
1908._Pima Co. 8. D. No. 15, 1791_._.Woburn, Mass. iss.)_.4 1927-1951 25,000 100.48 .94 
1769. iene Ge. 6.0. Me. Cr" Waren. © sonnss ss IOGS. - Weteets '& Steritns NY's 15,000 101.55 
ee Co. 8. oS <p SRS See 7 ‘ akties 
lee OS 1946 6.500 ...... .-.. | 1665--Woodworth, No. Dak. ..6 1946 5.000 106 5.50 
1536. . Pinal Go. Un. High 8.D. 14111 Woite | ibe aca» eee eee IE van a etal 
ne wees Ye ""-2°* mae: OS an peep <9. stn dias 75,000 
-—- 34 eeeeeececeecen ec& es220222892S8068 , . mee Ff _,.., oof POF PF eS SF 2 eeen2neaeceeeaecenn 22 Be e282 e222 vwueVaSyllC OOOO SS eeeoe 
1730--Einelias, County, Fia...-6 1946 200,000 103.11 5.74 1910... Yeas Co. 8. D. No. 88, 
1663__Plattekill, N. Y_______- 4% 1936-1939 16.000 100 4.75 ae tab ad ace 1946 10,550 100 .00 
1536. ~Pleasent. Ridge, Mich___5 1927-1931 16.677 100.96 4.63 1538--Yavapai County, Ariz_._5 1927-1931 000 100.69 4.75 
1536__ Pleasant Ridge, Mich___5 1927-1931 3.539 100 5.00 | 1791--Yorkville, N. Y________- 4% 1927-1941 30,000 100.60 4.67 
1663. - Portland. O o res Pg Rs ee 1929-1956 500.000 191.101 4.38 1665_-Zoar, Ohio. -..------ 7 - O° suseguees 1,110 100.32 ---- 
. .Portsmout _ been , . . 
1908_- Portsmouth; Ohio_______ 8 1928-19: 28:151 106.98 4.71 Total bond sales for September (395 m 
1908__Portsmouth. Ohio_______ 5 1 19. 25.000 104.04 4.59 =. covering 546 separate ieues) $x nis129. 863 ,392 
1908__ Portsmouth, Ohio______ _ 6 1928-1937 22.640 107.06 4.76 bject to call in and during the earlier years and to mature in the ne 
1908__ Posey County, Ind. (5 iss)4 1927-1 43.600 102.16 4.04 me J, k Not canes SS $53, 613,000 temporary loans. r Refunding bonds 
egos Og... 7. A 1931 171936 61,000 101.10 4.32 | y And other considerations 
—_ eCo o. 
1008. Peete ann enna n ns 1931 1400 ....-- cone The following items included in our totals for previous 
- yenam County, — ¢ 1927-1936 33.378 100.95 4.79 | months should be eliminated from the same. We give the 
1608. Rata Mass (2 issues) - 4 1927-1936 145,000 100.326 3.94 | page number of the issue of our paper in which reasons for 
eee at ae 546 7.500 these eliminations may be found 
1536__Richland .8.D.,0_6 1927-1931 Re pel en = ..-- | 1531. Anniston, Ala. (A eat lint) ES PER re! OE SED $95,000 
1700...Ripley County, Ind. ( re epeaneashnossaas ,000 
ee 1-5 years 10,800 101.48 --.-_-_ | 1532_-Decorah, Iowa ( July‘ | Teint pape a OS ee 45,000 
1908__ Riverton, Wyo_____- ie Mihiemens te 5.00 1333- ~McCook, Neb. (A aus | ERGO a ara ba a HC ea 105,000 
1790__ Rock Hill Co. .D., Me_5 1931-1935 5,000 100 5.00 1534. Maricopa Co. 8. Ty es GHEE DED. ncdcosnscnwe 2.500 
1536__ Rome, Ga. (4 cach Cpt ers ates 310000 100.45  _...| 486.. Yakima, Wash. Cra > iat) Ptdeciucaketbbecducieabanh 1,050,000 
iaae-- ome “> 26 Rae 4.40 1927-1933 32,000 100.15 4.34 oe 
od dale, ie Wkbonnis 4% 1930-1931 a sescss apes We have also learned of the following additional sales for 
.-Sadsbury Twp., Pa______ 4% d19o8-1 1 10,000 101 3.98 revious months: 
1410__St. Augustine’? Fla______ 1927-1936 364,000 101.25 5.72 P . 
536__8t. Cloud, Fla. (4 issues) -6 1927-1936 242,000 95 7.24 | Page. Name. Spte. Maturity. Amount Price. Basis. 
1908__S8t. Lawrence County, 1465. _Agrus, La. A te ae 19a8 3900 $37,000 100.14 ---.-. 
(Oy ae ee Letaepety 4% 1927-1942 150,000 -_---- ..-. | 1531__Anniston, ( Riz} 277786 936 45,000 101.10 5.27 
1790__St. Louis, -_ Re aT 4 1931-1946 6,000,000 98.299 4.18 1405. -Bedfora “T Wis. (June) ieisoeansl 5 1935-1940 60,008 106.63 ---. 
1790__St. Louis, Mo__________ 4% 1931-1946 2,500,000 18 4.341 1405 ae . Dist. 
1663 __S8t. Louis’ die Ind. 8. D. ot ee a lee 6 1927-1946 te - sanens «ce 
Ss =a 5% 1929-1940 60,000 100 5.50 | 1405- pf .. Ohio ls i lara lana ad 5% «21943-1948 38,000 106.92 4.71 
1536__8t. y tut —-y Fla. (8 1531. _ Birmingham, |” pe 4% 1927-1952 200,000 100.06 4.24 
aC ee a am ae: 6 19a7-1ee¢ (FO aunesie 1330. _Bowling Green, O. (6 =: ) 5 1927-1931 i eee ewece 
1410__Saginaw. dp ageree 4 927-19. 30.000 100.13. 4.21 | 1406..Bridgewater Twp. 
1790__Saginaw, Mich_________ 4 1937-1936 30, 100.003 4.24 = “et eae 1927-1931 10,468 100.66 5.76 
19 8__Salem, Gre__._________- oe . 1936 27.276 106.11 .--- | 1406_.Cajon Valley Un. High 
1208 - -Ganduaby. RP SRE, 5 1928-1936 98,000 102.46 4.53 Sch. Dist., Calif....-_- 5% 1934-1938 16,000 103.63 ---- 
19)9__Sandy a, RET T 5 d1930-1941 8,000 101.25 4.88 | 1785__Coatesville 8. D., Pa. 
1790__San Antonio S. D., Calif_5 1927-1947 21,000 100.75 4.92 RS Sar eat 4% 1944 ci =--- 
1663. Sanford, Fla. (5 issues) _ _5 1956 975.000 100 5.50 | 1406__Canton, Ohio (3 issues) __5 1928-1932 12,493 100 5.00 
1663__Sanford, Fla. yA issues) __5 956 600.000 95.31 5.84 1532. .Chandler, Okla. (April) -5 1951 25, 102.27 4.85 
1410__San Fra neisco, Calif____- 5 1936-1969 1,000,000 107.56 4.43 | 1905__¢ a he ounty, Calif 
1 -_Sanilac Count) » Mich 444 1927. 1929 39,000 ne - nee (Mar casa 1944-1947 110,000 ee 
1790__Saratoga Co.,N.Y_____- 1945-1951 190,000 100.47 -15 | 1532_.Corpus Christi, ee 5 1931-1946 300,000 100 5.00 
1410__Saratoga S rings, N. v4 0 1927-1946 | _... | 1406__Cross Creek S .D., W. Va.5 41934-1939 166,000 100.01 4.99 
1664__Saunemin, [ll__________- 5 1928-1942 4,000 100 5.00 | 1406._._Copper Ind. “Sch. Dist., 
i ers See se wees “3 =, Se aes % 1941-1965 124,000 10041 ---.. 
1537. _Sayreville, N. J._.....-- 4% 1928-1947 49,000 100.02 4.74 1660__Creede, Colo. (May)_...4% 41936-1941 15,000 100 4.75 
| Sg Ae ah IEEE ARS Po 4% 1928-1947 19,500 100.03 4.74 | 1406_. Davenport 8 . Tax Sch. 
EER LS Se ee SEE‘ ivieece ode Dist. No. 38, Fla__.__.6 1929-1951 95,000 95.02 6.55 
1410--Shaker fleizbis, Ohio (2 1406.. Des Moines, lowa______- 4% 1927-1936 ,000 100.40 4.42 
SE ESI 1927-1931 330,000 100.56 4.54 1706. .Rass Gates Water Dist., 
1664. .Shandaken. i We ales indie (ee hartaew ,000 100 4.75 aie bettie oy decal 4% 1927-1946 135,000 ------ wooo 
1410__Sharon, So. Caro_______- “ 1927-1945 14,000 100.18 5.74 1660..Edesby’ i ae 5% 1931-1946 ,000 104 ies 
1790__Sheffield, Ala__.________- 6 1936 Se > aneeae ---- | 1660._._.Edmunds,No. — (June)7 1936 ,.000 108.50 5.86 
1790__ Shelby County, gil 4% 1928-1938 7,000 101.78 4.18 tO 07. Falls Sch. Dist., “mee-8 1927-1941 90,000 100.005 99 
1537__Shelby County, Ind_____ 4% 1927-1936 2,000 101.33 4.24) 1407- - Fountain | Spee. bon. ’ Dis 
1664__Shelton, Wash__________ 6 1946 65,000 100 \ 7 igh Oe SR pe Mat? 1930 15,000 100.25 5.23 
1664__Shelton, Wash__________5 1946 13,000 100 5.00 aye. F., Co. Sch. Dist. 
1790- - Sidney 'N. Y. (2 issues) __5 1927-1946 15,000 101 4.87 No. 142, Minn_......- ‘4% 1929-1941 21,000 100 4.75 
1537__Silver Lake, Ohio______- 5 1927-1936 36,437 102.22 4.94 | 1660. _Gloucester City, N.J_.._.4% 1928-1966 270,000 100 4.75 
1790__Sioux City, Iowa____.__- 4 1934-1946 70,000 100 4.25 1407. Guadalupe ¢ Co. Sch. Dist. 
1790. _Sioux City, Iowa_______- 4 1927-1933 30,000 100 4.00 . 46, N. Mex. (May)6 1931-1936 8,000 92.50 7.39 
1790_ _ Skillet Fork River Union 1533..Guifpore: F he aa 6 20-years 21,000 100 6.00 
Outlet Dr. Dist., I11._.5% 1931-1945 320,000 ------ ---- | 1533__Gulfport, Fla. (2 issues) _ _6 20-years 170,000 97 6.27 
1664__Sodus South Shore Water 1276..Gu easeme terial 
bee pakinee 4.60 1931-1940 20,000 100.296 4.56 Road  * &. Se 1927-1945 190,000 102.79 4.68 . 
664. _Somerset, Pa____..__._- 4% 1927-1936 30,000 101.32 -23 | 1533._._Henry A Sch. Dists., 
1791__South Amboy, N. J_-_--- 5 1928-1933 11,000 101.33 4.63 Va. NE ee ae 1930-1952 170,000 --.-.-.-- éBiet 
1791__South Amboy, N. J__-.-- 1928-1936 17,000 101.33 4.72 | 1906__Highlands, N.C. (June)_6 1928-1957 TE: ttt arrays 
1791__South Amboy, N. J___-- 5 1928-1958 62,000 101.33 4.88 | 1407__Hillsborough Co., Fla_._.5% 1928-1936 310.000 100.31 5.19 
1791__South Belmar, N. J__._- i ** Semiidedeakan 20,000 100.06 4.99 | 1533__Inverness, Fla__-......- 1927-1936 180.000 95 main 
1791__Southeast Un. Fr. 8. D. 1787__Iron Mountain, pao CS ee pdnigencalon Se. - deeesks hidinw 
Re ve, Ae 4% 1928-1948 44,000 100.33 4.47 | 1408_._ Kanawha Co. 8. D., 
1664. - Spencer. ae. aaa 6 1 -1947 50,000 100.98 5.89 ee 1930-1943 9,000 100 5.50 
1664__Spencer Co unty, ind... <6 1928-1938 ,800 104.43 4.26 | 1906__Kensett Ind. 8. Ps ae 4% wn cieaeh cael 36,500 100.41 Cts 
1909. -Sagsene Co. Un. High 8. 1998. _ Levelland Ind. 8.1 lex.! 40 years .000 100 00 
No. se. Wash. 43 olathe tile aan 35,000 101.01 ---- | 1408__Lincoln County, w. ‘Va att 1927-1942 432,000 100.60 4.92 
1664... Sprineficid 1 - D. No 1408_ —_——— n Park, Mich. (2 
se 4  eapetigpds oat t a H4 , 0 ae aun OS SE 6 a Se BD petdeshen 000 102.13 ~.... 
279__8 a eee 27-1946 268,000 102.438 4.22 ‘ioe tan Sch. Dist., W.Va_.5% re gas 195,000 100.10 5.44 
1279__Starr Co. Water Contr. & 1788.._Loveland, Ohio____.___- 5 000 100.44 4.89 
Impt. Dist. No. 1, Tex- 1927-1935 cf ar .--- | 1408--Mankin Twp. 8. D. No. 
1664. _S ens Cousty, ee ee 00,000 100 — CR ea 4% 1928-1940 26,000 101.215 4.58 
1537. Stuyvesant, N. Y__.___- 927-1940 c.f Toe _..- | 1662..Mansfield Com. 8. ‘ 
1664_- unty, Ohio. __5 1937-1931 10,000 100.72 4.74 yt eT re 6 1927-1931 2,000 100.25 5.91 
| eee) eee aE ee --- | 1§34..Ma te Shade S. D., Calif. 
1410__ Sussex County, Bs ciha 4 1934-1953 ,000 101.109 4.42 i ag latitude einem nie O. ee wstoe 11,000 103.65 .... 
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x Rate. MVaturity. Amount. Price. Basis. 
T5h4..-Mayfie TS ee SR, eee $63,665 100 nee 
1408 3 ieee oN Ss Sch. Dist., 

4  & Gaaaigehe tabetha '514 41931-1943 $95,000 100.11 5.48 
1534._.Mebane, No. Caro___-__- 1928-1967 20,000 103.50 5.69 
1788..Milan, Mich. (July) ----- 5 1927-1930 Cs i a aeies te 
1408_..Mingo Co., W. Va_____- 5 1927-1944 71,000 100.25 4.97 
1408... Monroe County, Pa__-.-- 4% 1931-1946 80,000 100.86 —___- 
1409. .Mullens RRS a 5% 1952 66.000 100.50 5.46 
1409..Mullens, W. Va_.__.__-- 54% 1927-1954 39,000 100.16 5.48 
1635.._North Tarrytown,N.Y.. .. --.------ 25,000 101.59 -—--.- 
1662... Norwood, Minn. (June) _.4% See 20,000 100 4.50 
1409. .Oak Hill, Ohio._....._-- 6 1927-1934 1,800 100.33 5.93 
1409..Ocean Springs, Miss. 

OE er 1927-1946 80,000 100.09 5.49 
1535_. Pendleton, Cee. (2 issues) 6° 1927-1936 8,015 102.67 5.64 
1663__ Pitt Co. Frac. Spec. 8.D., 

SS” ape aGte ‘BK 1936 15.000 100.25 5.19 
1536_. Punta Gorda, Fla. (June) 6 30-years 50,000 100 6.00 
1B o6” Puteams, Rhiattea tea 1927-1962 36,000 100 6.00 
1409.._.Ravenswood Rd. Dist., 

. A Serie 1927-1948 132,000 101.35 5.33 
1664..Richmond Un. H. 8. D., 

&§  - * eee 5 1926-1965 885,000 104.81 4.67 
1663..Rosebud Co. 8. D. No. 

— a 72.000 100 —* 
1908__ Russell, Ky. Guly). ibenaas a 6 1946 28,000 106 5.50 
1663_-Sacramento Co. > mes 

© ne ges 1927-1946 20,000 104.61 4.93 
1908.._San Juan 8. D., Calif 

OS” eae 6 1927-19F5 545.000 111.81 4.8 
1537_._Shamrock, Texas______-5%% 1935-1966 25.000 100 5.75 
1410_-Shubert, Neb__._______- 4% d1931-1946 22.000 100 4.50 
1664_-_Snohomish Co., Wash 6 1934 13,000 100 6.00 
1664__South Davis Creek 8. es 

Calif. (July) - i aa ne 3.900 104.48 — 
1410__South Euclid, Ohio______5 1927-1936 115.895 100.78 4.84 
1410__Spring Hope No. Caro__6 192 09. 1948 190,000 101.53 §.83 
1537. _ Superior ‘is 4% 1927-1946 100.000 102.037 4.20 
1410__Triadelphia 8. D., W.Va. 5% 1929-1943 105,000 100.10 5.44 
1664._U ipper owa River Drain. 

Dist. No. 2. lowa ~-4%4 1932-1946 43.090 100 4.75 
1537... Vienna Township, Ind. .4% 1927-1929 7,000 100.44 4.23 
1909__ Walnut Cove.N .C. (June) 6 1929-1948 20.000 100.17 5.98 
1411__ Wolcott Tw p. , No. Dak_5 1931-1946 20,000 100 5.00 
1664__. Washington oe D., Calif. 5M . . 20 000 a = 
1411_ _W ebster County, W - Va.5 1927-1930 112,000 100.006 4.99 
1665_.Weld Co. 8. D. No. 121, 

Colo. (Feb.) : 5 1932-1946 70.000 Sse ces 
1538_.Wewahitchka, Fla.(April)6 1931-1955 20,000 95 6.52 
1538__ Wildwood, Fla. (6 Issues) 6 1929-1958 150,000 95 6.49 
1538..Woodlawn 8. a 

| aS 4% 1932-1956 100,000 100.105 4.24 


r Refunding Bonds. 

All of the above sales (except as indicated) are for August. 
These additional August issues will make the total sales (not 
including temporary loans) for that month $69,409 405. 


DEBENTURES SOLD 4 CAN To MUNICIPALITIES IN 
1PTEMBE 
sth: -grmairens, a 5% 10-years $5,000 a 
Olt arotville, Q@ue___- 7) 15 s¢ars 100.000 95.750 
ios - roo ah a ales ie Oe 5 40-years 40.000 97 .84 5.25 
538__Cabano ue 5 ~ . 13,200 97 .62 re 
1538__Crystal Beach, Ont- 5% 1927-1956 93.364 104.3: 5.12 
D- ~prummond ille, ie “7 - 1927-1956 107,500 98.3 5.15 
7 oticoke WD. nt. (2 
issues). ___ --------5 20&30years 145,000 99.28 i 
1665_._Farnham, Que________-! 5 1927-1956 200,000 99.30 5.07 
1910__Grimsby, Ont - 5% 1927 -, 941 19,000 102 03 5.19 
‘ia. Rees. 2 J +" (2 issues) - -5 1 5 & : So 7euts re ? i Ss i= 
792 alifax, veh» dawmnall 5 insta 1,500 99.07 4 
rt Hamilton. ont greene: 5 20 install. 686,182 ae or7 4.99 
nnisfil Twp., On ------5  ~----.-.- 5.000 00 5.00 
‘sie: - Kamloops. :. c - ms aes -5 4 35-3 years Freie 101.60 5.38 
= ¢ ord a Plouffe ue._5 ) years 60,000 mene. tmnen 
1665. .Middlesex County, Ont- 5 8 years 126,000 100.51 4.93 
As & ¥ eee a, Som swosinees “108 Jing l 188.900 96.46 5.35 
1665..North Vancouver. B.G._5 ~ ise °20'000 98.49 5.48 
1665_.North Vancouver, B. C__5 1931 5,000 97.41 5.60 
1792--North Vancouver Dist., 
B. aa 20-years 194,100 96.57 5.28 
1411. See  ° * eiljidipate sea! 30-instal. 25.000 99.29 5.08 
ch-- a Sey? Au P 1 Gi Que- 54 10 years 40,000 99.55 5.60 
.-Point Grey, -— 15-years SG (eedecs ae 
1411_.Port ( Rl ~ ‘Ont. 
ES eae 5 20 instal. 63 ,000 98.273 5.17 
110.88, Shomas, Ont, ,------5 = yeare a 100 5.00 
-.nnnnen Arm, B. O....<- 20-years at” eine wane 
1665. .Saskatchewan Sch. Dists., 
Sask. (2 issues)... ~~ 15-years 0 Bae ol 
1665- oe Mg. Y an Sch. Dists., 
Sask. (2 issues) __..-.- 15-years Rae  6ecene nal 
1631..Bamebsbnwen Sch. Dists., 
a aha wre tiwan ote Jar. Various _ t fa ——— 
1411 South Vancouver, B. C. 
1792. Summerland, B.G22222856 | “Note 40'000 100.77" 5.44 
--Summerlan : ES * 5% j 77 5.44 
ie se Mine ue_ o-o8 ae veers 10%. 700 | 97.71 5.19 
os etfor nes, Que) - . - o-years 000 | 
1411__Trail, B. C. (2 issues ._-_5 20-years a —— 


Total amount of debentures sold dur- 
nn wenn auienhe $3,224,752 

We have also learned of the following additional sales for 
previous months:— 
rege. Name. Rate. Maturity. Amount. 
1538..8t. Jerome, Que__._.--- 5 25-years $30,000 

All of the above sales except as indicated are for August. 
These additional August sales will make the total for that 
month $1,340,714. 


Basis. 


Price. 
96.80 





NEWS ITEMS. 


Hamburg (State of), Germany.—$10,000,000 Gold 
Bonds Floated in ew yt States —On Wednesday, Oct. 6, a 
banking group headed b y Kuhn, Loeb & Co. of New York 
offered and quickly sold (the issue a oversubscribed) 
$10,000,000 6% 20-year gold bonds of the State of Hamburg 
(Free and Hanseatic City of Hamburg), Germany, at 9134 
and accrued interest, to yield over 6.75%. Coupon heads 
in denominations of $1,000 and $500. Due Oct. 1 1946. 
Redeemable at the option of the State, in whole or in part, 
by lot at 100 and interest on Oct. 1 1931 or on any interest 
date on 60 days’ published notice. Principal and interest 
(A. & O.) payable in New York City in United States gold 
eoin of or equal to the present standard of weight and fine- 
ness without deduction for any German taxes, present or 


peace and whether the holder be a citizen or resident of a 
friendly or a hostile State. The International Acceptance 
Securities & Trust Co. is the fiscal agent of the loan. 

Further information regarding this loan may be found in 
our “Department of Current Events and Discussions’ on a 
A page. 


New York City.—Tentative Values of Real Estate and 
Personal Property for 1927.—In a statement made public 
Oct. 1 by Henry M. Goldfogle, President of the Department 
of Taxes and Assessments, New York City’s tentative valua- 
tions of real estate and personal property for 1927 were 
announced. They show a further tremendous increase. 
The total increase of assessments on real estate for 1927 
over 1926 is $2,539,351,853, exclusive of special franchises, 
but this includes $895 028, 950 new buildings exempt from 
taxation, leaving a net tentative increase in taxable valua- 
tions of $1,643,822,903. The tentative increase on personal 
estate is $71,097,205, making a total increase of $1,714,920,- 
108 on real and personal property, exclusive of special 
franchises, and the new buildings which are exempt. The 
estimated assessment for special franchises is $490,000,000. 
The following table furnishes a comparison of the value of 
real property, including real estate of corporations, based 





on the tentative assessments for 1927 and the final assess- 
ments for 1926: 
1927. 1926. 

Manhattan $7 637,745,155 $6,881 ,145,230 
The Bronx 1.559.693 .335 1.145.737 ,902 
Brooklyn_ : eenccce 3,000, 400015 3.120.677 ,475 
Queens. _ __- .--.--- 1,708.295,.440 1,185,.270,540 
Richmond. 284.988 .000 189,245,745 

|: ee, Ces $15 ), 061 428,745 $12,522 ,076,892 


The tentative personal property assessments for 1927 
compared with the 1926 tentative assessment follow: 


1927 1926. 
Manhattan... ..<..- ceca $669. 367 950 $621 .259,400 
Bronx. 7 noe i a 82,708,400 78.378,600 
ee ie al a 228.515.700 210,974,100 
Queens Say cine ail 39,839,460 38,360,500 
Richmond i, ES 2 ee 10,460,525 11,022,350 
Total -- odufaae " $i 031 ,091 975 $959 994,950 


BOND PROPOSALS AND 
this week have been as follows: 


ADRIAN CONSOLIDATED SCHOOL DISTRICT, Emanuel County, 
Ga.—BOND SALE.—The $40,000 544% coupon school bonds offered on 
Oct. 1—V. 123, p. 1658—were awarded to the Hanchett Bond Co. of Chi- 
cago at par. Due Jan. 1, $1,500, 1928 to 1953 incl., and $1,000 in 1954. 4 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.—The 
$500,000 5% tube bonas offered on Oct. 4—V. 123, p. 1658 —were awarded 
to the Mercantile Securities Co. of San Francisco and the Harris Trust_& 
Savings Bank, jointly, at a premium of $21,725, equa) to 104.34. 


ALFALFA COUNTY SCHOOL DISTRICT NO. 62 (P. O. Cherokee), 
Okla.—BOND SALE.—The Piersol Bond Co. of Oklahoma City has pur- 
chased an issue of $5,000 54% % school building bonds. Date June 1 1926. 
Due $1,000 June 1 1928, 1930, 1932, 1934 and 1936. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING .— 
J. H. Johnson, County Auditor, will receive sealed bids until 10 a. m. 
Oct. 23 for $112,500 44%% refunding bonds. Interest payable semi-annu- 
ally. Due in 20 years. 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—BONDS NOT SOLD.— 
The $30,800 444% hignway bonds offered on Sept. 25 (V. 123, p. 1658) 
were not sold on that date but will be readvertised later. 


ALTO, Cherokee County, Tex.—BONDS REGISTERED.—The State 
Comptroller of Texas registered on Sept. 27 an issue of $40,000 6% sewer 
bonds. Due serially. 


ALTON, Madison County, 

lowing 4 issues of 5% cou 

Citizens National Bank o 

as follows: 

$200,000 city hall bonds. 

100,000 park bonds. 

Dated Bet. 1 1926. Denoms. 

1946 incl. Interest payable A. 


AMANDA TOWNSHIP (P. : aE Hancock County, Ohio.— 
BOND SALE.—On Sept. 28 the $3,630 54% coupon McRill Road con- 
struction bonds offered on that date—V. 123, p. 1658—were awarded 
to A. E. Aub & o, of Olngianats ata premium of $88, equal to 102.42, 
a basis of about 4.99%. Date Sept. 1 1926. Due Sept. 1 as follows: 
$430, 1928, and “s400, 1929 to 1935 inclusive. 


ANAMOSA, Jones County, Iowa.—BOND SALE.—The $3,180 80 
5% fire equipment bonds offered on Oct. 1 (V. 123, p. 1784) were awarded 
to “the Niles & Watters Savings Bank of Anamosa at a premium of $20, 
equal to 100.62, a basis of about 4.75%. Date Oct. 1 1926. Due Oct. 1 
as follows: $180 80 in 1927 and $500 1928 to 1931 inclusive. 

ASHLAND, Jackson County, Ore.—BOND ELECTION.—On Nov. 2 
an election will be held for the purpose of voting on the question of issuing 
$487,000 water system bonds. 

ASTORIA, Clatsop County, Ore.—BIDS REJECTED.—AIll bids re- 
ceived for the following not exceeding 6% bonds, aggregating $1,470,000, 
offered on Oct. 1 (V. 123, p. 1138) were rejected: 





NEGOTIATIONS 


Ill.—BOND DESCRIPTION .—The fol- 
n bonds aggregating $350.000 purchased by the 
Alton at 106.54—V. 123, p. 1658—are described 


$36,000 fire dept. equip. bonds. 
20,000 fire engine house bonds. 
7.8900 and $1,000. Due serially 1927Lto 


$480,000 general improvement refunding bonds. Date Dec. 11926. Due 
$16,000 Dec. 1 1927 to 1956 inclusive. 
465 ,000 general tmgroversans refunding bonds. Date Feb. 11927. Due 
15,000 Feb. 1 1928 to 1957 inclusive. 
354,000 general improvement refunding bonds. Date Nov. 11926. Due 
$11,800 Nov. 1 1927 to 1956 inclusive. 
150,000 general improvement refunding bonds. Date March 1 1927. 
Due $3,500 March 1 1928 to 1957 inclusive. 
45,000 general improvement refunding bonds. Date Jan. 11927. Due 
$1,500 Jan. 1 1928 to 1957 inclusive. 
21,000 general improvement refunding bonds. Date April11927. Due 


$700 April 1 1928 to 1957 inclusive. 


AUGUSTA, Richmond County, Ga.—BOND OFFERING.—J. W. 
Westmoreland. Cit 2 Clerk, will receive sealed bids until 12 a. m. Oct. 25 
for sane counts or general impt. bonds. Dated 
sept. Piges. | e Sept. 1 as follows: $130 000, 1927 to 1946 incl., 

$14,000, 1947 to 1956 incl. i peimetpal an > + :. payable in a York City 


or Augusta The bonds will be the su of the Old 
Colony Trust Co. of Boston, ven will certify as to = ealeenee of the 
signatures of the officials and Ly seal Seseer ee miley epocoved 
by Storey, Thorndike, Palmer & Dodge of Beaten. » % certif. eck for 
2% of the bid required. 

BAILEY CONSOLIDATED SCHOOL DISTRICT NO. 12 (P. O. 


Muleshoe), Tex.—BONDS REGISTERED.—The State Comptroller of 
poe ~ | on Oct. 2 an issue of $17,000 6% school bonds. Due 
y. 





future, and payable in time of war as well as in time of 





BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—The $9,000 44% % coupon Columbus Twp. road bonds offered on Oct. P 
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—v. - 1658—were awarded to the 


ata um of 
Bet 1 prenif o SF oF NO oat to 101.67,. 


First National Bank of Columbus 
basis of about 4.13%. Dated 
rose six months from May 15 1927 to Nov. 15 1936 
eT yVeELS GRADED SCHOOL DISTRICT (P. O. Beattyville), 
Lee County, -——-BON DS OF FERED .—E. B. Beatty, Secretary, Board of 
Education, yeodcad sealed bids until Oct. 5 for $16,000 school bonds. 


BEDFORD (P. O. Katonah), Westchester County, N. ¥— SOND 
SALE .—The $75.000 coupon or registered highway bonds offered on 2 


a4 725: B. Pp. 100-15."= b awarded cc shervesd sn new Yorke | 
. basis of about ate ue 
$5,000, Sept. 1 1928 to 1942, incl. * ” 


BEDFORD, Cuyahoga County, Ohio.—BOND UFFERING.—Sealed 
bids will be received until 8 p. m. (Cleveland time) Nov. 4 by E. L. Allen, 
Village Clerk for $15,500 5% street impt. bonds. Date Oct. 1 1926. 
Denoms. $560 and $1,000. Due Oct. 1 as follows: $1,500, 1928 to 1936, 
incl., and $2,500 in 1937. Int. payable (A. & O.). A certified check for 
10% of bid, payable to the Village Treasurer is required. 


BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Sealed 


bids will be received until 12 m. Os, 25 by William M. Frazier, City Aud- 
itor, for $7,670 544% street impt. bonds. Dated July 1 1926. enom. 
$70. Due May and Nov. 1 1927 to 1935 incl. 


$400 vp ot one for 


and $400 May and Nov. 1 1936. Certified check for "50% 
payable to the City Treasurer, is required. 


BELOIT, Rock County, Wis.—BOND SALE.—The $25,000 4% % 
coupon storm sewer bonds offered on Oct. 1—V. 123, p. 1785—were 
awarded to A. C. Allyn & C 0. of Chicago at a premium of $190, equal to 
100.76, a basis of about 4. 37%. Date Nov. 11996. Due Nov. 1 as follows: 
$2,000, 1927 to 1938, incl., and $1,000 in 1939. 


BENSON, Cochise County, Ariz.—BOND ELECTION .—An election 


will be held Oct. 25 for the pu se of voting on the question of issuing 
$60,000 6% water bonds. _— - . 


BENTON HARBOR, Berrien County, Mich.—BOND SALE.—The 
$96.760 4*4% special assessment bonds offered on Sept. 27 (V. 123, p. 
1658) were awarded to the Farmers & Merchants National Bank of Benton 
Harbor at a premium of $676. equal to 100.69. Date Oct. 1 1926. 


BLAWNOX, Allegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received until § p. m. Oct. 22 by A. W. Bowser, Borough Secre- 
tary. for $115.000 444% borough bonds. Dated Nov. 11926. Denom. 
$1,000. Due $10.000. 1930: 1932, 1934, 1936 and 1938: $15,000, 1940, 
1942 and 1944. and $20.000,. 1946. Int. payable semi-annually. Certified 
check for $1,000, payable to the Borough Secretary, is required. 


BLUE CREEK SCHOOL DISTRICT (P. O. Haviland), Paulding 
County, Ohio.—NO BIDS.—No bids were Ra for the $3,840 57 
6% school notes offered on Oct. 4—V. 123, p. 1659 


BOLTON, Warren County, N. ¥.—BONDS OFFERED.—Sealed bids 
were received until 1:30 p. m. Oct. 5 by Bert W. Lamb, Town Supervisor, 
for $26,000 5% coupon bridge bonds. Dated Aug. 1 1926. Denom. 
$1,000 and $500. Due Feb. 1 as follows: $2.500. 1928 to 1937 incl., and 
$1 :000, 1938. Prin. and int. (F. & A.) payable at the First National Bank 
of Glens Falls. Legality approved by Clay & Dillon of N. Y. City. 


BOSTON, Suffolk County, Mass.—BONDS OFFERED.—Sealed 
bids were receiv ed until 12 m. Oct. 8 by Frank L. Brier, City Treasurer, 
for the following 12 issues of 4% registered bonds, ‘aggregating 3 ,922 .000: 
$323,000 Charles River Basin bonds. Due Oct. 1 as follows: $17,000, 

1927 to 1929 incl., and $16,000, 1930 to 1946 incl. 
100,090 fire station bonds. Due $5,000 Oct. 1 1927 to 1946 incl. 
90,000 Boston City Hospital bonds. Due $6,000 Oct. 1 1927 to 1941 


— Due $12,000 Oct. 1 1927 to 1941 
nci. 
70,000 Maternity Hospital building bonds. Due $7,000 Oct. 1 1927 
to 1936 incl. 
Due $80,000 Oct. 1 


of amount bid, 


incl. 
180,000 Boston City Hospital bonds. 


400,000 Public Works Dept. 


equipment bonds. 
1927 to 1931 incl. 


550,000 sewerage works bonds. Due Oct. 1 as follows: $21,000, 
1927 to 1936 incl., and $17,000, 1937 to 1956 incl. 
300,000 water main extension bonds | Due $20,000 Oct. 1 1927 to 


1941 incl. 
300,000 highway bonds. Due $15,000 Oct. 1 1927 to 1946 incl. 
444,000 Cambridge & Court Sts. street bonds. Due Oct. 1 * follows: 
$24,000, 1927 and 1928, and $22,000. 1929 to 1946 incl 
165,000 Morton St. impt. bonds. Due $1] ,000 Oct. 1 1927 to 1941 incl. 
1,000,000 a hester Re id Transit bonds. Due Oct. 1 1971 
Date Oct. 1926. enom. $1,000 or any multiple. Prin. and int. 
(A. & O.) pay abe at the City Treasurer's office. Certified check for 1% 
of amount bid, payable to the City Treasurer, is required. 


BOULDER, Boulder County, Colo.—CERTIFICATES OFFERED.— 


F rank L. Moo ‘rhead, Acting City Manager, received sealed bids until Oct. 
5 for $31,000 6% certificates of indebtedness. Date Oct. 1 1926. Due 
Oct. 1 1929, optional in 1927. Legality approved by Pershing, Nye, Fry 


& Tallmadge of Denver. 


BOYKINS, Southampton County, Va.—BOND SALE.—Bray Bros. 
& Co. of Greensb: oro and Magnus & Co. of Cincinnati, jointly, have 
purchased an issue of $75,000 water and sewer bonds. 


BURLINGTON, Des Moines County, Iowa.—BOND OFFERING.— 
Robert Schlam Pp. City Clerk, will receivesealed bids meant 10 a.m. Oct. 14 
for $79,000 44% % coupon sewer bonds. Denom. $1,0 Due on Nov. 1 
as follows: $4,000 in 1928 and 1929: $8,000 in 1930; $10,000, 1931 to 1935 
incl.. and $13.000 in 1936. Principal and interest (M. & N.) payable at 
the City Treasurer's office. 


CASEY COUNTY (P. O. Danville), Ky.—BONDS VOTED.—At an 


election held on Sept. 25 the voters authorized the issuance of $200,000 
road bonds. 


PP pao § hinge | SCHOOL DISTRICT, Lucas County, lowa.—BOND 
LE.—The $150,000 refunding coupon school bonds offered on Oct. 1 
SAP 123, P; 1659—were awarded to Geo. M. Bechtel & Co. of Davenport 
as 4\%s. Date Nov. 1 1926. Denom. $1,000. Due Nov. 1 as follows: 
$10,000, 1927 to 1941, incl. Int. payableM.& N. In —V. 123, p. 1659— 
we incorrectly reported the amount of bonds to be offered as $50, 000. 


CHEROKEE COUNTY GOMMON SCHOOL DISTRICT NO. 7 
(P. O. Rusk), Tex.—PURCHASER.—The State of Texas was the haser 
of the $10. 000 5% school bonds reported sold in V. 123, p. 1532—taking 
the bonds at par. Due Aug. 1 1946. 


CHERRYVILLE, Montgomery County, Kan.—BOND OFFERING.— 
a bids will be receiv by Mary Hunter, Cit =. until 4 p. m. 
Oct. 11 for ba ee K f approximate $17 .557 59 special assessment 

Due serially 1928 to 1939 Ine tat payable 
A certified check, payable to the City of Cherry- 
ville for 2% of the tat of bonds, is required. 


CHESTER, Orange County, N. Y.—BONDS OFFERED.—Seal 
were received until 2 p. m. Oct. 5 by William H. Lavery, Nay Supervisor. 
for $16,500 5% coupon bridge bonds. Datea Aug. 1 1926. Denom. 
$1,000 and $500. Due Feb. 1 as follows: $500. 1928, and $2,000, 1929 
to 1936 incl. ¥ & A.) payable at the North Creek National 
Bank of North Creek. Lega ity approved by Clay & ag I of N. Y. City. 
Certified check for $500, payable to the Town Supervisor, is required. 


CHINO HIGH SCHOOL DISTRICT (P. O. San Bernardino) Bom 
Bernendine County, Calif.—BOND DESCRIPTION.—The $90.000 
school bonds awarded ~ Sept. 16 to Dean Witter & yes of San ncisco 
at 103. 18—V. 123, 1659—a basis of about 4. Soe beat wry at the 
rate of 5% and are described as follows: Due $6 000. Sept. 1 1931 to 1945, 
incl. . and int. M. & 8. payable at the Counter ’s office. 


CLARINDA, Page County, lowa.—BOND SALE.—Geo. M. Bechtel 
& Co. of Daven have pawctneed an issue of $17,000 4(5% ae 





bonds. Due Nov. 1 as follows: $1,000, 1930 to 1934, inc ’ 
1935 to 1937, incl. 


A age | ame yr (State -—BOND SALE.—The an Be 000 5% pichws 
mds offered on Oct. 1—V. 123. p. pe Hy awarded 
Go. ot Denver 3s. 164-798 a basis of abou t 4.21% to sinal date uae 


62% if allowed to run full term of years. Date June 1 
7086. i Ao Sera 1 5, optional June 1 1933. 





COLUMBUS SCHOOL | pisTRict 
Ohio.—NOT. 


New York at 4. 50 lus a premium of $72. 
Dec. 31 1926. % p ¥ * 


§ my Cobpebusle. _frepkiie 


yh ye aoe Frost Oo. of 
Dated Oct. 1 1926. Due 


COLUSA COUNTY (P. O. Colusa), Calif. ey SALE.—The 
$110, 000 awa bonds offered on March 3—V. 1055—were 

itter & Co. of Los Angeles as 5s. on Ju by 1 as follows: 
$25. 000 = 1944, $30,000 in 1945 and 1946 and $25,000 in 194 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN .— 
8. Moseley & Co. of Boston were awarded on Sept. 30 the $100,000 

7. oo loan offered on that date—V. 123, p. 1786—on a 4.07 % discount 
basis plus a premium of $3 25 

LOAN OFFERING .—Sealed bids will be received until 12 m. Oct. 11 by 
the City Treasurer for the purchaser on a discount basis of a $100,000 
temporaryloan. Due Dec. 15 1926. 

BOND OFFERING.—Sealed bids will be received until 12 m. Oct. 18 by 
the City Treasurer for no495: 000 4%4% school bonds. Date Dec. 1 192 
Due in 1927 to 1965, 


CRANSTON, wer sel County, R. I.—TEMPORARY LOAN.— 
The Rhode Island Hospital Trust Co. of” Pawtucket has purchased a $88,000 
temporary loan on a 4.10% discount basis. Due Jan. 4 1927. 


DADE CITY, Pasco County, Fla.—BOND SALE.—The $95,000 | 6% 


street improvement bonds offered on Sept. 21—V. 123, p. 1275— 
awarded to the McLeod Construction Co. at par. Date Sept. 1 1926. 
Due Sept. 1 as follows: $10,000, 1927 to 1935, incl., and $5,000 in 1936. 


DALLAS COUNTY (P. O. Dallas), Tex.—WARRANT DESCRIP- 
TION .—The $75,000 5% % coupon court house annex warrants (not bonds) 
purchased by George L. Simpson & Co. of Dallas—V. 123, p. 1660—are 
described as follows: Dated Sept. 15 vee —— $15,000, 1927 to 1931 incl. 
Denom. $1,000. Interest payable M. & 


DANE COUNTY (P. O. Madison) 
The $620,000 44% coupon highway 
consin at par—V. {22, p. 2844—are described as follows: Date May 31 
1926. Due May 31 193 Denom. $1,000. Int. payable M. & N. 


DAYTON (CITY) SCHOOL DISTRICT (P. O. Da yton), Montgom- 
ery County, Ohio,—BOND SALE. +) $1,500,000 4h %, coupon school 
bonds offered on Sept. 30—V. 123, 1532—were aw arded toa syndicate 
composed of the Illinois Merchants Prrust Co., William R. Compton Co. 


ane ND DESCRIPTION .— 
bonds purchased by State of Wis- 


and the First Trust & Savings Bank, all of C hic ago, and the Detroit Co. 
of New York at 100.908, a basis of about 4.407: Date Dec. 31 1925. 
Due on Dec. 3 as follows: $62,000, 1927: $63,000, 1928; $62,000, 1929; 


$63,000, 
$62,000, 
$63,000, 
$62,000, 1945; 
$63,000, 1950. 


DENVER, Denver County, Colo.—BOND SALE.—The $423,000 local 
improvement bonds offered on Sept. 30—V. 123, p. 1786—were awarded 
to Geo. W. Vallery & Co. of Denver at 101.555. 


DULUTH, St. Louis County, Minn.—BOND ELECTION.—On 
Nov. 2 an election will be held for the purpose of voting on the question of 
issuing $500,000 municipal improvement bonds. 


EASTCHESTER (P. O. Tuckahoe), N. Y.- 
Sealed bids will be rece iv ed until] 8 p. m. Oct. 
Clerk, for $57,000 4% 
1926. Denom. $1 000. 
1928 to 1936, incl. 
Bank of Tuckahoe. 
required. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. (Kaste rn standard time) 
Oct. 28 by W. M. McGraw, City Auditor, for $43,590 50 5% coupon special 
assessment impt. bonds. Dated Sept. 1926. Denoms. $i, 000 and $718 10. 
Due $8,718 10, May 1 1928 to 1932 incl. Int. payable (M. & N.). Cer- 
tified check for 2% of amount bid, payable to the city, is required. 


EAST RUTHERFORD SCHOOL DISTRICT, Bergen County, N, J. 

BOND SALE.—-An issue of $350,000 4% % registered school bonds has 
been purchased by the Teachers’ Pension and Annuity Fund at par. Dated 
Sept. 1 1926. prenam. $1,000. Due serially 1928 to 1966 incl. Interest 
payable M. & 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND DESCRIPTION, 
—The $26,000 4% % coupon road construction bonds awarded a the City 
Securities Corp. of Indianapolis on Sept. 15 at 103.18—V. 123, 1660— 
are described as follows: Dated Sept. 15 1926. Denom. $325. Ses each 
six months from May 15 1928 to Nov. 15 1947. Prin. & int. M. & N. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Roy M. Stark. County Treasurer, will receive sealed bids until 10 a. m. 
Oct. 27 for $6.400 414% road bonds. Date Oct. 15 1926. Denom. $320. 
Interest payable M. & oN. Due $320 May and Nov. 1 1928 to 1937, incl. 


ELOISE SPECIAL TAX SCHOOL DISTRICT NO. 5. (P. O. Bartow), 
Polk County, Fla.—BOND OFFERING.—A. B. Connor, Secretary Board 
of Public Instruction, will receive sealed bids until 2 p. m. Oct. 26 for 
$7.500 6% school bonds. Date Oct. 1 1926. Denom. $500. Due $500, 
Oct. 1 1939 to 1943, incl. Int. payable A. & O. Printed bonds and the 
approval of a reputable bond attorney located in New York will be furnished 
by the Board. A certified check for $150, payable to the Board of Public 
Instruction, is required. 


EUGENE, Lane County, Ore.—BOND OFFERING.—Sealed bids will 
be received by Geo. A. Gi more, City Recorder, until 7:30 p. m. Oct. 11 
for $153,023 39 6% improvement bonds. Dated Oct. 15 1926. Denoms. 
$500, except one for $23 69. Due Oct. 15 1936. Principal and interest 

A. & O.) payable at the office of the City Treasurer of Eugene. 
Financial Statement Aug. 31 1926. 

Assessed valuation, 1925 $11,039,545 00 

Actual valuation, I ek ne Ue) 18,144,929 40 

City tax levy (including millage for sinking funds and inter- 


1930; 
1935; 
1940; 


$62,000, 1931; $63,000, 1932; $62,000, 
$63,000, 1936; $62,000, 1937; $63,000, 
$62,000, 1941; $63,000, 1942: $62,000, 


$63,000, 1946; $62,000, 1947; $65,000, 


1933; $63,000, 1934; 
1938: $62,000, 1939; 
1943; $63,000, 1944; 
1948; $62,000, 1949; 


—BOND OFFERING.— 
13 by Arthur N. Ferris, Town 
% \ateral sewer construction bonds. Date Oct. 1 

Due Oct. 1 as follows: $3,600, 1927 and $6,000 
Prin. and int. (A. & O.) payable at the First National 
Certified check for 2% bid, payable to Town Clerk, is 


kB Cg Be Re Sea Ee hes 14,974 00 
Total amount of municipal bonds (not including this issue) 

ST ~Wteetci tan omnis adeubnne oak ad aoeewuwexe 1,030,000 00 
Total amount of improvement bonds outstanding-_-------- 707 ,984 34 


Total amount of water bonds outstanding (paid out of in- 
ee ey Se a, ne. oUneen ce sewes 837 ,000 00 
Total amount of warrants outstanding 392, * a 


I a iulammrene 48, 
Sinking funds—not invested. ._.............._.__..------ 3" ort 31 
Available cash in improvement bonds sinking fund ----- -- ,204 81 


EVANS CONSOLIDATED at ery) DISTRICT No. 6 (P. P do 
Columbia County, Ga.—BON. ALE.—The $30 — 6% coupon or 
registered school bonds offered 4 Sept 15—V. 123, p. 1407—have been 
sold. Date Oct. 11926. Due $1 Oct. 1 1927 to 1956. incl. 


EVANSTON, Hancock , County, Ill.—BOND SALE.—On 7: 23 the 
$45,000 44% % cotgen parts bonds offered on that date—V. 123, 1660— 
were awarded to t tate be os => Trust Co. of Evanston at a P remiam 
of $479, equal to 101.06, asis of about 4.27%. 1925. 
Due $5,000, June 1 1927 Py 1938" incl. 


FAIRPLAY SCHOOL TOWNSHIP (P. O. Switz City), Greene 
County, ind.—BOND OFFERING .—Avery Beck, Township tee, will 
receive Soasee bids until Oct. ig & 29,000 5% school bonds. “Date 
Oct. 1 1926. Denom. each six months from Jan. 
1928 to Jan. 1 1941, incl., and 30 , July 1 1941. Int. payable J. & J 
These are the bonds scheduled to be sold on Sept. 4.—V. 123, p. 1140. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—On Oct. 4 
the following 2 issues of 44% registered city bonds offered on that date 
roe £7 at p. 1786—were awarded to the National City Co. of Boston at 


$50,000 Highway Loan No. 43 bonds. “re Ay ,000, diet to 1931 incl. 
50,000 Public Impt. Loan No. 26 bonds ue 1927 to 1936 incl. 
Dated | Sept. 1 1926. Denom. $5,000 and Bio 000. 

able 


FORT pans, = 94 Lucie County, Fla.—BOND OFFERING .—E]l 
oses, City Clerk, will receive sealed bids until 7:20 p. m. Oct. 25 
$280,000 6% Sesanl' improvement bonds. Date Nov. 15 1926. Denom. 


Date June 1 





Interest pay- 
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1906 
Due Nov. 15 as follows: 


1,000. $12,000, 1928 and 1929, and $16,000, 
hs to 1945, incl. Prin. and semi-annual int. payable at the United 
Btates Mtge. & T Co., New York. Legality approved by Thomson, 
Wood & Hoffman, New York City. A certified check for $14,000_is re- 
a ee eee ee ee 
“FRAMINGHAM, Middlesex County, Mass.—BOND SALE.—Esta- 
brook & Co. of Boston purchased on Oct. 5 an issue of $50,000 4% water 
bonds at 100.58.__ Interest payable semi-annually. 


am = ow 
§ GARFIELD HEIGHTS (P. O. Bedford), Cuyahoga County, Ohio, 
BOND OF FERING.— Sealed bids will be received until Oct. 19 by Herman 
Bohning, Village Clerk, for $90,000 5% (village portion) Turney road 
bonds. Denom. $1,000. Dated Aug. 1 1926. Int. M.& N. Due $10.- 
000 Nov. 1 1928 to 1936 incl. Certified check for 5% of the bonds bid 
for, payable to the Village Treasurer, required. 


GEORGETOWN COUNTY (P. O. Georgetown), So. Caro.—BOND 

DESCRIPTION .—The $130,000 4% % Besage bonds purchased by Strana- 

Oatis, Inc., of Toledo and R. 8. Dickson & Co. of Greenville, 

remium of $1,885, equal to 101.45—V. 122, p. 3369—are 

ollows: Dated — 1 1926. Denom. $1,000. Due as fol- 

lows: July 1, $5,000, 1927 a 1928, and $10,000, 1929 to 1940 incl. 
Interest payable da. & J. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—The follow- 
ing 5 issues of 44% bonds, aeeregating 2,034,000, offered on Oct. 4— 
V. 123, p. 1786—were awarded to a syn te composed of the Guardian 
Detroit Co., Estabroek & Co., Curtis & Sanger, all of New York, and the 
Old Colony Corp. of Boston at a premium of $1,204 33, equal to 100.05, 
a basis of a t 4.24% 
$210,000 street impt. bonds. Dated Oct. 1 1926. Due $21,000, Oct. 1 

1927 to 1936 incl. Int. payable A. & O 





gerry & 
ointly, at a 
described as 


225,000 street impt. bonds. Dated Oct. 1 1926. Due $45,000, Oct. 1 
1927 to 1931 incl. Int. payable A. & O. 
475,000 sewer construction bonds. Dated Oct. 1 1926. Due $95,000. 


Oct. 1 1927 to 1931 incl. Int. payable A. & O. 
125,000 water extension bonds. Dated Oct. 1 1926. Due Oct. 1 1946. 
Int. payable A. & O. 
isposal system bonds. Dated April 1 1924. Due 
$37,000, Aug. 1 1927 to 1953 incl. Int. payable F. & A. 


GREENUP COUNTY (P. O. Greenup), Ky.—BOND SALE.—The 
Weil, Roth & Irving Co. of Cincinnati has purchased an issue of $100,000 
8% road and bridge bonds. Date Sept. 1 1926. Denom. $1,000. Due 
$ ,000 Sept. 1 1952 to 1956, incl. Prin. and int. M. & 8., payable at the 

hase National Bank, New York. Legality approved by Peck, Shaffer 
& Williams of Cincinnati. 


GREENVILLE, Pitt County, No. Caro.—BOND SALE.—W. L. 
Slayton & Co. of Toledo have purchased an issue of $15,000 5% % school 


GROSSE POINTE PARK (P. O. Grosse Pointe), Wayne County, 
Mich.—BOND SALE.—The $50,000 street lignt extension bonds offered 
on Oct. 5 (V. 123, p. 1787) were awarded to the Bank of Detroit as 4s ata 
premium of $188 50, eaual to 100.37, a basis of about4.19%. Dated Oct. 1 
1926. Due Oct. 1 1956. 


GROVELAND, Lake County, Fla.—BOND SALE.—The $68,000 6% 
refunding special assessment bonds offered on Sept. 27—V. 123, p. 1533— 
were awarded to the J. B. McCrary Co. of Atlanta at 95, a basis of about 
[06 he Due July 1 as follows: $6,000, 1927 to 1935, incl., and $14,000 


HAMILTON, Butler County, Ohio._-BOND SALE.—The following 
five issues of bonds aggregating $83,650 offered on Sept. 30—V. 123, p. 1407 
—were awarded to the First National Bank & Trust Co. of Hamilton at a 
remium of $2,500, equal to 102.98, a basis of about 4.83%: 
25,000 5% fire department bonds. Date March 1 1926. Due $2,500, 
Oct. 1 1927 to 1936 inclusive. 
18,650 5% gas works bonds. Date July 1 1925. Due Oct. 1 1927 to 
1 inclusive. 
8,000 6% water-works bonds. Date May 1 1924. Due $1000, Oct. 1 
1927 to 1934 inclusive. 
4,000 6% gas works bonds. Date May 1 1924. Due $500, Oct. 1 1927 
to 1934 inclusive. 
28,000 6% electric light bonds. Date Aug.151922. Due $4,000, Aug. 15 
1927 to 1933 inclusive. 

HILTON, onroe County, N. Y.—-BOND SALE.—The: $18,000 
coupon or registered highway bonds offered on Sept. 30—V. 123, p. 1533— 
were awarded to the State Bank of Hilton. (Rate not stated.) Date 
Sept. 11926. Due $1,000, Sept. 1 1927 to 1944 incl. 

HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND OFFERING.— 
Sealed bids will be received until 12 m. Oct. 20 by G. R. Morehart, County 
Auditor, for $19,000 5% inter-county highway No. 512 bonds. Date 
Oct. 1 1926. Denom. $1,000. Due Oct. 1 as follows: $4,000, 1928 
and $3,000, 1929 to 1933, incl. Prin. and semi-annual int. payable at 
the County Treasurer's office. Legality approved by Squire, Sanders, 

Dem of Cleveland. Certified check for $200 is requirea ees ee 

HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Whippany), 

orris County, J.—BOND OFFERING.—Sealed bids will be received 
until 8 p. m. Oct. 18 by W. T. Leighton, District Clerk, for an issue of 5% 
school bonds not to ex $10,500, no more bonds to be awarded than will 
produce a premium of $500 over $10,500. Denom. $500. Dated yg 1 
1926. Due $1,000 1927 to 1936 incl. and $500 in 1937. Prin. and int. 
pe able at the National Iron Bank of Morristown. Certified check for 

% of bid is required. 

HARDIN, Big Horn County, Mont.—BOND SALE.—Benwell & Co. 
of Denver have purchases an issue of $34,000 54% refunding bonds. 
Date July 1 1926. Denom. $1,000 and $500. Due July 1 as follows: 
$2,000, 1932 to 1938, incl., and $2,000, 1939 to 1946, incl. Prin. and 
int. J. & J. payable at the New York Trust Co., New York. Legality 
approved by Chapman, Cutler & Parker, Chicago. 

HARLEM TOWNSHIP SCHOOL DISTRICT (P. O. Harlem), Dela- 
ware County, Ohio.— NOTE SALE.—The $2,066,79 6% net deficiency 
notes offered on Sept. 6—V. 123, p. 741—were awarded to the First National 
Bank of Westerville at a premium of $26 87, os to 101.30, a basis of 
about 5.52%. Dated June 30 1926. Due each six months as follows: 
$266 79, June 30 1927, and $2,000, Dec. 30 1927 to Dec. 30 1931 incl. 

HARRIMAN, Roane County, Tenn.—BOND SALE.—Rogers Cald- 
well & Co. of New York have heer an issue of $70,000 5% funding 
bonds. Date Sept. 1 1926. Jenom. $1,000. Due Sept. 1 as follows: 
$2,000 in 1930, $3,000 in 1931 and $5,000, 1932 to 1944, incl. Prin. and 
int. M.&S. payable at the National Park Bank, New York City. Legal- 


ity to be approved by Charles & Rutherford, St. Louis. 


HASKELL, Haskell County, Tex.—BONDS REGISTERED.—The 
State i of Texas registered on Sept. 29 the following two issues 
of 6% bonds aggregating $37,400: 
$17,000 city hall bonds. $20,000 funding bonds. 

Due serially. 


r HENRY COUNTY SCHOOL DISTRICTS (P. O. Martinsville), Va.— 
PRICE PAID—INTEREST RATE.—The price paid for the following 
two issues of school bonds ceerepating, ,000 awarded on Aug. 16 to 
©. W. McNear & Co. of Chicago—V. 123, p. 1533—was 101.07, a basis of 


about 4.91%: 

$35,000 Ho ure Magisterial School District bonds. Due $1,000, 1930 

' to 1940, incl., and $2,000, 1941 to 1952, incl. 

, 30,000 Reed Creek Magisterial School District bonds. Due $1,000, 1930 
to 1945, incl., and $2,000, 1946 to 1952, incl. 

The bonds bear interest at the rate of 5%. 

PRICE PAID—INTEREST RATE.—The price paid for the following two 
issues of school bonds ting $90,000 awarded on Aug. 16 to M us 
& Co. of Cincinnati—V. 123, p. 1533—was 102, a basis of about 4.83%: 
$80,000 Martinsville Magisterial School District bonds. Due $3,000, 1930 
a: to 1941, incl., and $4,000, 1942 to 1952, incl. 

10,000 peo Magisterial School District bonds. Due $1,000, 1933 
L and 1936; $2,000, 1939, 1942, 1945 and 1948. 
t The bonds bear interest at the rate of 5%. 


¥ HIGHLANDS, Macon County, Caro.—BOND SALE.—The 
75,000 6% coupon electric light and sewer bonds offered on June 15 
fei -F 5 3112) were awarded to Stranahan, Harris & Oatis, Inc., of 
‘oledo. ate Feb. 1 1926. Denom. $1,000. Due Feb. 1 as -follows: 
$2,000, 1928 to 1942, inclusive, and $3, , 1943 to 1957, inclusive. ou 





HOUSTON INDEPENDENT SCHOOL DISTRICT, Harris County, 
Tex.—BOND SALE.—The $1,463,000 5% school bonds offered on Oct. 1 
—V. 123, p. 1007—-were awarded to a syndicate composed of H. L. Allen 
& Co., B. J. Van Ingen & Co. and Geo. H. Burr & Ce., all of New York; 
Seasongood & Mayer of Cincinnati and H. C. Burt & Co. of Houston ata 
8 ee a of $27,650 70, equal to 101.89, a basis of about 4.70%. Date 

eb. 1 1926. Due $133,000, Feb. 1 1931 to 1941 incl. Following is a 
list of the bids received: 


For For 
$1,463,000 Bds. $532,000 Bds. 
Syndicates— Rate Bid. Rate Bid. 
H. L. Allen & Co., B. J. Van Ingen & Co., Geo. H. 


Burr & Co., Seasongood & Mayer and H. C. 


EL ae ert oe eee eae 101.89 101.16 
Halsey, Stuart & Co., Continental & Commercial 

Trust & Savings Bank, A. G. Becker & Co., A. B. 

Leach & Co. and Second Ward Securities_---.--.-- 101.58 161.02 
Wm. R. Compton Co., Northern Trust Co., Detroit 

Co. of N. Y., Taylor, Ewart & Co., Stix & Co., 

Braun, Bosworth & Co. and Dunn & Carr_-_-_----- 101.56 100.66 
Otis & Co., Title Guaranty Co. and Fred Emert & Co.101.30 101.10 
C. W. McNear & Co., Kountze Bros., Stern Bros. 88 

& Co., Old Colony Trust Co. and J. E. Jarrett & Co.101.24 100. 
Lehman Bros., E. H. Rollins & Sons, Phelps, Fenn 

& Co., Miss. Valley Trust Co., Stifel-Nicolaus & 

Co., Mercantile Trust & Savings Bank of Dallas vl 00.50 
and Union National Bank. .--....---.------ -----100.70 100. 
Eldredge & Co., Mercantile Trust Co.,G. H. Walker 101.18 
& Co. and Geo. L. Simpson & Co__------------- 101 .64 . 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OF FERING.— 
Sealed bids will be received until 10 a. m. Oct. 12 by W. A. Weddell, County 
Treasurer, for $6,195 444% road bonds. Due semi-annually in 1 to 10 yrs. 


HUDSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Akron), 
Summit County, Ohio.—BOND ELECTION.—An election will be he 
i ovemuer for the purpose of voting on the question of issuing $200,000 
schoo nds. 


HUMPHREY COUNTY CENTRAL SEPARATE ROAD DISTRICT 
(P. O. Belzoni), Miss.—BOND SALE.—The $75,000 54 % road pends 
offered on Oct. 4 (V. 123, p. 1787) were awarded to Caldwell & Co. oO 
Nashville at a premium of $500, equal to about 100.62. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Huntington), Suffolk County, N. Y.—STATEMENT.—We are brad 
in receipt of the following financial statement of this school district w ~ 
is offering for sale on Oct. 15 an issue of $475,000 coupon or register 
school bonds—V. 123, p. 1787: 

Financial Statement. 
Assessed valuation of real property .__...------------------- $13 742 Br 
Outstanding bonded indebtedness_-___.....-.---------------- , 


HUNTSVILLE, Madison County, Ala.—BOND SALE.—€ aldwell & 
Co. of Nashville have purchased an issue of $224,000 67 > gs os. 
bonds. Date July 15 1926. Denom. $1,000. Due July 151 ee gry 
as follows: $22,000 in 1927 and 1928, $23,000 in 1929, $22,000 hy re 
$23,000 in 1931, $22,000 in 1932 and 1933, $23,000 in 1934, iy pees ‘ 
1935 and $23,000 in 1936. Prin. and int. J. & J. payable at the Mes anics 
& Metals National Bank, New York. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


INDIANA TOWNSHIP (P. O. Sharpsburg R. F. D. No. 2), Alleghen 
County, Pa.—BOND FPERING Sealed bids will be receiv uneel 
7 p. m. Oct. 20 by Geo. C. Federkeil, Secretary Board of Seperviee. or 
$30,000 y yr y* sownetee , eae. mS ams. 1 1926. ———. 
$1.000. $5,000 t. 1 to 1932, inclusive. 

for the printing of the tones. Certified check for $1,000, payable to the 
Tow ip Treasurer, is required. 


IRONTON, Lawrence County, Ohio.—BUND OFFERING.—Sealed 
bids will be received until 12 m. Oct. 14 by Will H. Hayes, City et 
for $44,472 81 6% coupon sewer district No. 8 bonds. Date Sept. 14 
1926. Denom. $1,000, $353 25 and $353 26. Due Sept. 1 as sottews: 
$6,353 25, 1928 to 1930, incl., and $6.353 26, 1931 to 1936, incl. i. 
payable (M. & 8.). Certified check for $500 payable to the City Auditor 
is required. 


JAY COUNTY (P.O. Portland), Ind._BOND OFFERING.— Myrtle 
Neure, County Treasurer, will receive sealed bids until 10 a. m. Oct. 14 for 
$16,400 44%% road bonds. Int. payable semi-annually. Due semi- 
annually 1 to 10 years. 


JENKINTOWN, Montgomery County, Pa.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Oct. 25 by A. C. J. Gepaberter. 
Borough for $240,000 44% coupon rough bonds. a 
Nov. f 1926. Denom. $1,000. Due Nov. 1 as follows: $100,000, 1931, 
and $140,000 in 1956. lity to be approved by Townsend, aot S 
Munson, of Philadelphia. Certified check for 2% of amount bid, payable 
to the Borough Treasurer, is required. 


KENSETT INDEPENDENT SCHOOL DISTRICT, Worth County 
lowa.—BOND SALE.—The $36,500 school bonds offered on_ April 26 
—vV. 122. p. 2394—-were awarded to Geo. M. Bechtel & Co. of Davenport 
as 4s at a premium of $)50, equal to 100.4). Date June J 1926. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.--The 
$35,000 5% coupon fair ground and bridge improvement bonds offered on 
Oct. 5 SARE p. Hy 3 were aenetee 2 - Unies Fret Co. ce — 
at a premium of $1, 10, equal to 105.45—a Oo : los 
Jul yi 1926. Dae $1,750 each six months from July 1 1927 to Jan. 1 1937, 
inclusive. 


LEE COUNTY BRIDGE DISTRICT NO. 2 (P. O. Marianna), Ark.— 
meg po pnts | Ss} 25 000 ou 1p tridae anes — po 1g DER. 2. 
. 1788) were awar to Lew ‘ ompson 0., ., of St. ’ 
fo1 .42 as 5%s. Dated Nov. 1 1926. Denom. $1, . Due serially 

1927 to 1946 incl. Int. payable M. & N. 


LEVELLAND INDEPENDENT SCHOOL DISTRICT, Hockley 
County, Tex.—BOND SALE.—The State of Texas purchased on Aug. 12 
an issue of $60,000 5% school bonds at par. Due in 40 years. 


LEWISTON, Cache County, Utah.—BOND ELECTION.—An elec- 
tion will be held on Oct. 19 for the purpose of voting on the question of 
issuing $60,000 water bonds. e 


LINCOLN PARK (P. O. Dearborn R. F. D.), Wayne County, Mich. 
BOND SALE.—The $20,000 51% % special assessment paving district No. 
J } 0 bonds offered on Oct. t rw 123, p- Ts Ft wet Sirepehes , 
Harris & Oatis, Inc., of Toledo at a premium o 75, -009, 
a basis of about 5.49%. Dated Oct. 15 1926. Due 1927 to 1931 incl. 
Interest payable A. & O. 15. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Otto G. Fifield, County Treasurer, will receive sealed bids until 10 a. m. 
Oct. 15 for $142,500 444% road bonds. Int. payable semi-annually. 
Due semi-annually in 1 to 10 years. ~ 


LINDEN, Union County, N. J.—BOND SALE.—On Oct. 6 Barr Bros. 
& Co. of New York purchased the issue of improvement bends offered on 
that date (V. 123, p. 1661) as 4%s, taking $168,000 ($169,000 offered). 
paying $169,627 92, equal to 100.92, a basis of about 4.61%. Dated 
Oct. 11926. Dueon Oct. 1 as follows: $11,000, 1927 to 1937 incl.; $12,000, 
1938 to 1940 incl., and $11,000, 1941. 











LIVINGSTON PARISH SUB-ROAD DISTRICTS (P. O. Spring- 
e), La.—BOND SALE.—The Interstate Trust & Banking Co. of New 
Orleans has purchased the following 6% bonds ting $30,000: 
$25,000 Sub-Road District No. 2 of Road District No. 2 bonds. Denom. 
$1,000. Due May 1 as follows: $1,000, 1928: $2,000 in 1930, 
1932, 1934 and 1936; $3,000 in 1938, 1940 and 1942; $4,000 in 1945, 
and $3,000 in 1946 


5,000 Sub-Road District No. 5 of Road District No. 1 bonds. Denoms. 
$500 and $1,000. Due May 1 as follows: $300 in 1928 and 1930; 
rt rye ond 1086; = ise? and 1938; $600, 1940; $700, 

: n 1944,a n x 
Dated May 1 1926. Prin. and int. (M. & N.) payable at the Chase 
National Bank, N. Y. City. Legality approved by Charles & Ruther- 
ford of St. Louis. 

LOS ANGELES COUNTY (P. O. Los Amgsice). Calif.—BOND ELEC- 

TION .—An election will be held Nov. 2 for the | 5, oe of voting on the 
question of issuing $26,889,278 flood contro! vids. 
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LOWER LAKE UNION HIGH SCHOOL DISTRICT rr. O. Lake- 


port), Lake County, Calif.—BOND OFFERING.—Sealed bids will be 
received by the County Clerk until Oct. 12 for $45 000 5% school bonds. 
Interest payable J. & J 


LOWER MT. BETHEL TOWNSHIP SCHOOL DISTRICT (P. O. 
Martins Creek), Northampton County, Pa.—BONDS OFFERED.— 
Sealed bids were received until 7:30 p. m. Oct. 8 by H. L. Vandergrift, 
gy of School Board, for $20, 4%% coupon school bonds. Dated 
Sept. ] 1926. Denom. $1,000. Due Sept. 1 1936. Int. payable M. & S. 
Certified check for 2% of amount bid, AR A, to the § tary of the 
Schoo] Board, requi These are the bonds scheauled to be sold on 
Sept. 27—V. 123, Dp. "1661. 


MADISON TOWNSHIP (P. O. Mansfield), Richland County, C Ohio. 
—BOND OFFERING.—Sealed nite will be received until 2 Oct. 2 
by M. C. Pecht, Clerk Board of for $11,123 81 5% Teed impt 

bonds. Dated Oct. 1 1926. Denom $i, . except one for $123 
Due Oct. 1 as follows: $2,123 81 in 1627 and $3, 1928 to 1930 incl. 
Prin. and int. (A. & O.) payable at the office of the Township Clerk. Cer- 
Ho Ly check for 3% of amount bid, payable to the Township Clerk, is 


MAN ATE, Manatee County, Fla.—BOND OFFERING.—Sealed bids 
will be received by the City Clerk until Oct. 12 for $99,000 6% improve- 
ment bonds. Denom. $1,000. Int. payable semi-annually. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING .— 
Sealed bids } oy be secsoved until 2 p. m. Oct. $ by Rolland E. Cook, County 
Treasurer, for $12,500 444% road A Dated Sept. 7 1926. Due 
May and NOX. 15 1927 to 1936 incl. 


MEADVILLE, Crawford County, Rs Ty OFFERING .—Sealed 
bids will be received until 5 p. m. 12 ag ©. Stanley Maxwell, City 
Clerk, for $4,000 44% % coupon city Ph, ate July 1 1926. Denom. 
sq00. Due July 1 1941, optional after July 1 1936. Certified check for 

% of bid, payable to the C ty Clerk, is required. Legality to be approved 
by Townsend, Elliott & Munson of Philadelphia. 

MELBOURNE, Brevard Coun 
Shull, City C =. ‘will receive — 
followinz 6% 1 assessment bo 
$233,000 street impt. bonds. 


Fla.—BOND OFFERING.—C. E. 
Tod bias until 2.30 p. m. Oct. 26 for the 
aggrevatin 


$271,000: 
Date Det. 15 1926. 
Oct. 15 as follows: $46,000, 1927 to 1930, incl., 
1931. A certified Py ~ for $5,000 payable to ‘the City Clerk, 


required. 
38,000 street impt. bonds. Denom. $1,000 and $600. Due $7,600, 
Sept. 1 1927 to 1931, incl. A certified check for $500 payable to 

the City Clerk, required. 

Prin. and semi-annual int. payable at the City Clerk's office or at the 
fiscal agency in New York. 

MILLERSBURG, Holmes County, Ohio.—BUND OFFERING.— 
Sealed bids will be received until 12 m. Oct. 9 by Samuel Franks Jr., Village 
yg SF the following two issues of 544% coupon bonds, aggregating 
$15,914 54 sewer and paving bonds. Denom. $1,000 and $914.54. Due 

$1,000 March 1 1928; $1,914 54 Sept. 1 1928. and $1,000 each 
six months from March 1 1929 to March 1 1935, inclusive. 
57,542 57 street improvement bonds. Denom. $1,000 and $542 57. 
pue $3,542 57 March 1 1928, $4,000 each six months from 
1 1928 to Sept. 1 1934, inclusive, and $2.000 March 1 1935. 
Date pm. 1 “996. Interest payable M. & 8. Certified check for 1% 
of bid, payable to the Village Treasurer, is required. 


MILLVILLE, Cumberland County, N. J.—BOND_ OFFERING.— 
Sealed bids will be received until 3:30 p. m. Oct. 29 by Irwin W. Kirk, 
or of Revenue and Finance, for the following two issues of 4u4% 
coupon or registered bonds, aggregating $180,000: 
$135,000 general improvement bonds. ue Oct. 1 as follows: $4,000, 
1928 to 1952, inclusive, and $®000, 1953 to 1959, inclusive. 

45,000 water bonds. Due on Oct. 1 as fellows: $2,000, 1928 to 1933, 

inclusive, and $1.000, 1934 to 1966, inclusive. 

Denom. $1,000. Date Oct. 1 1926. Principal and semi-annual interest 
(A. & O.) pay: able at the Millville National Bank, Millville. No more 
bonds to awarded than will produce a premium of $1,000 over each of 
the above issues. Certified check for 2% of the bonds bid for, payable to 
the County Treasurer, required. Legality approved by Caldwell & Ray- 
mond, of New York City. 

MINATARE, Scotts Bluff County, Neb.—BOND SALE.—The 
$22.000 5% coupon water works aa bonds offered on Sept. 28— 
ba 123, p. 1662—-were awarded to the C. E. Johnson Bond Co. of Omaha 
. Denom. $500. Date Oct. 6° 1926. Due Oct. 15 1946; optional 
ck. 15 1931. Int. payable A. & O. 15. Purchaser agreed to pay cost 
of printing the bonds. 

MINDEN, Webster Parish, La.— BOND DESCRIPTION .—The $30,000 
5KX% ouapen fire protection ‘bonds purchased by tne Interstate bar & 
Banking Co. of New Orleans at 100.14, a basis of about 5.23%— 123, 
B. 1662—are described as follows: Date Sept. 15 1926. Due pe 

ept. 15 1927 to 1941 incl. Denom. $500 each. 


MINEOLA, Nassau County, N. Y.—BOND SALE.—The $65,000 
4% % incinerator bonds offered on Oct. 1—V. 123, p. 1534—were awarded 
to Stephens & Co. of N. Y. City at 100.778, a basis of about 4.36%. Date 
Nov. 1 1926. Due $5,000 Nov. 1 1931 to 1943 inclusive. 


MINERAL WELLS, Palo Pinto County, Tex.—BONDS REGIS- 
TERED.—tThe State Comptroller of Texas reauvered on Sept. 29 an issue 


of $299. 5% refunding bonds. Due serially. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING .—Sealed bids wil! oe received until 10 a. m. Oct. 15 by F. A. Kilmer, 
Clerk Board of County ng for the following 2 issues of 54% 


ving bonds aggrezating $41,000 
21,000 oo Ave. bonds. Due Nov. 1 as follows: $3,000, 1927, and 
1927 to 1936 incl. 


1928 to 1936 incl. 
20,000 Triangle Ave. bonds. Due $2,000. Nov. | 

Dated Nov. 1 1926. Denom. $1,000. Prin. and int. (M. & N.) payable 
at the County Treasurer's office. Legality approved by D. W. & A. 8. 
Iddings, Dayton, and Peck, Shafer & Williams of Cincinnati. Certified 
check for $500, payable to the County Treasurer, is required. 

MONTGOMERY UNION FREE SCHOOL DISTRICT NO. 5 ( 
Montgomery), Orange County, N. Y.—BOND SALE.—The $245,000 
4%%_school bonds offered on Oct. 5—V. 123. p. 1788—-were awarded to 

B. Gibbons & Co., Inc., of New York City, at 100.439. a basis of 

about 4. 48%. Date Nov. 1 1926. Due $5,000 May 1 1927 to 1975, incl. 

MORGAN COUNTY (P. O. Wartburg), Tenn.—PRICE PAID.—The 
price paid for the $200,000 school bonds purchased by Magnus & Co. of 


P. O. 


> all 123, p. 1788—as 6s was a premium of $5,200, equal to 
MORGANTOWN, Monongalia County, W. Va.—BOND OFFERING. 


—George W. Sharp, Secretary of State § inking Fund Commission, will 

receive sealed bids at Charleston until 2 p. m. Oct. 13 for the following 

two issues of 5% coupon bonds, aggregating $100,000: 

$50,000 sewer bonds. Date Aug. 1924. Int. payable F. & A. Due 
Aug. l asfollows $6,000, 1944: $32,000, 1945, and F12,000. 1946. 

50,000 street bonds. Date July 1 1925. Int. payable J. J. Due 
guly af follows: $4,000, 1948: $16,000 in 1949 and i950: $14, 000 


as 5 ri ,000. Principal and semi-annual int. payable at the office 
of the Treasurer of the State of W. Va. or at the National € ‘ity Bank, New 
York, at the option of the holder. A certified check, payable to the order 
of the State of West Virginia, for 2% of the amount of bonds required. 
Legality approved by John C. Thomson of New York City. 

Financial Statement. 

a Ee ee ts ahbaetbaademeeen $33 524,055 
Total debt ew PS RE NTS OEE 1,440,000 

Population (1920 Census), 12,127. 

MORRISTOWN, Montgomery County, Pa.—BOND SALE.— 
the $100,000 4%%. a See sewer bonds offered on that date (V. 
1662) were awarded 


On Oct.4 
123, p. 
Forbes & Co., of New York, at a premium 


of $717, equal to 100.71—a basis of about 4. 20% . Date Oct. 11926. Due 
Oct. 1 as follows: $30,000, 1936 and 1946, and $40,000 in 1956. Other 
bidders were: : 
Bidder— Premium. 
W. H. Newbold’s Son & Co., Philadelphia, Pa__.........-.....- $161 00 
wn-Pennz Trust Co., Norristown, Pa....-.....--.......-- 127 50 


Graham, Parsons & Co., Philadelphia, Pa.........- 2.2... ecu 


MOUNT aren Ale Camden County, N. J.—BOND SALE.—R. 
Grant & Co. of New York have purchased ‘an issue of $100,000 Bu % 

aero rovement bands of at a premium of $250, equal to 100.25. Date J 
1926. Due June | 1932 and 1936. 


yop Newton County, Mo.—BOND DESCRIPTION.—The 
Stern Oo. of 


$30.000 4%% coupon water penes peschases by Bros. & 

ag | ae ® 123, p. 1535— re described as follows: Date 
Sept. 1 192 Due serially, 1932 4 946 incl. Denom. $1,000. Interest 
payable M. & 8. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND SALE.— 
On Oct. 5 the $200,000 4% % coupon or registered highway bonds offered on 


that date (V. 123, ie ) were awarded -to Harris, For & Co. of New 
York and ird, & Meeds of Wilmington at a fromtam of $3,618, 
equal to 101.80, a basis = of about 4.37%. Date Dec. 11925. Due $20 ,000 


Dec. 1 1940 to 1949 


NEW YORK cane. —TEMPORARY LOANS ISSUED DURING 
SEPTEMBER .—The City of New York issued short-term securities in the 
aggregate of $40.515. , consisting of special revenue bonds and bills, 
tax notes and corporate stock notes during September as follows: 


Special ee Bonds i sees. 


Amount. Matu Rate. Issued. 
$500,000 Mar. o1 1927 "Bu % Sept. 27 
10.000.000 - agg pus of mee * 7 
' ‘ ec. ; Sept. 
6.000.000 Dee. 39 1996 3% % Sept. 13 
2:000.000 Dec. 30 1926 334 % Sept. 20 
12,000,000 Dec. 31 1926 3% % Sept. 27 
Tax Notes of 1926. 
1,000,000 Mar. 21 1927 4% Sept. 20 
Corporate Stock Notes of 1926. 
Various Municipal Purposes. 
500 ,000 April 14 1927 34%% Sept. 20 
Rapid Transit. 
2,000 ,000 May 5 1927 34%% Sept. 13 
(on or before 
15,000 Sept. 16 1927! 34%% Sept. 16 
4,000,000 April 14 1927 34% Sept. 
School Construction. 
2,000,000 April 5 1927 3%% Sept. 7 
500,000 April 14 1927 34% Sept. 20 


GENERAL FUND BONDS.—The ity, also issued on Sept. 15 $3,300,000 
3% general fund bonds maturing Nov. 1 1930. 


NORTH TONAWANDA, Niagara County, N. ¥e-ae> OFFER- 

ING.—Sealed bids will be received until Oct. 18 by F. C. Goltz, City 
Clerk, for $32,000 4% % paving bonds. 

These are the bonds re) ‘or sale on Oct. 4—V. 123, p. 1789. 


OCEAN CITY, Cape May County, * J —BOND OFFERING .—Sealed 
bids will be received until 3 Pp. Oct. 18 by Regina B. Rodgers, Acting 
City Clerk, for $335,000 not deeteding 5% — sunperery finance bonds. 
Denom. $5,000. Dated Oct. 18 1926. $2 t.181 Certified check 
for $6.700, payable to the City required. Legality approved 
by Caldwell & Raymond of N. Y. City. ‘Bidders are not tted to bid 
different rates of interest on portions of bonds. 


OKTIBBEHA COUNTY (P. O. Starkville), Miss.—BOND SALE.— 
The $200,000 county impt. bonds offered Sept. 7—V. 123, p. 878—were 
awarded to the First National Bank of Memphis as 5s. 


ORMOND, Volusia County, Fla.—BOND OFFERING.—John W. 
Robinson, Town Clerk, will receive sealed bids until 2 8; m. Oct. he for 
$105,000 8%, Poke s drainage and water works pons ate Nov. 1 1926. 
Denom. Due Nov. 1 as follows: $3,000, 1931 to 1940 incl. 
$4, 000, 1341 to 1945 incl., and $5,000, 1946 to 1956 incl. Prin. and int. 

(M. & N .) pore at the J Bank of Ormond, Ormond, or at the National 
ey of Commer N. City, at option of holder. Legality to be 
1p of at by © ‘aldwell & , AL. ond, . City. A certified - As for 

of the amount of the bonds bid for, payable to the Town Clerk, 
requir 

ertotiee COUNTY (P. O. Port Clinton), Ohio.—BOND SALE.— 
The $44,000 5% coupon road bonds offered on Oct. 4 were awarded to 
Prudden & Co. of _ at a premium of $710, equal to + .61, a basis 


of about 4.60%. Date Oct. 4 1926. Due $3,000 April 4 and $2,000 
Oct. 4 1927 to 1934, incl., and $2,000, April and Oct. 4 1935, incl. Other 
bidders were 
we eae i ryt Bidder— Premium, 
K. Terry & Co., Toledo_$468 GS | Rengongocd & Mayer. Cinc__$396 50 
Ww. L. Slayton & Co., Toledo 625 00|A. E. Aub & Co., Cine_____- 477 00 
Ryan, Sutherland & Go. , Tol. 451 00 RN Elliott & Harrison, 
Detroit Trust Co., Detroit_. 53600| Cincinnati ______________ 444 44 


Weil, Roth ‘ Irving. Cinc_ 449 00|Guardian Trust Co., Cleve_. 620 40 
Prov. 8. B. & Tr. Co., Cine. 523 60|The Herrick Co., Cleveland. 446 00 
Assel, Goetz & Moerlin, Cinc. 475 20|Otis & Co., C ecaaa Siem dae 454 00 


PALESTINE, Anderson County, Texas.—BOND ELECTION.—On 
Oct. 30-an election will be held for the purpose of voting on the question 
of issuing $125,000 hospital bonds. 


PALMETTO, Manatee County, Fla.—BOND SALE.—The $118,000 
6% street improvement bonds offered on Sept. 28—V. 123, p. 1535—were 
awarded to A. T. Bell & Co. of Toledo and Larson, Son & Co. of New York 
jointly, at 95, a basis of about 7.04%. Dated Oct. 1 1926. Due Oct. 
as follows: $13,000, 1928 to 1935 incl. , and $14,000, 1936. 


PATCHOGUE, Suffolk County, 2M Y.—BOND OFFERING .—Sealed 
bids will be received until 9 p. m. 12 by the Village Clerk for $20,000 
not exceeding 6% sewer bonds. Dated ov. 1 1926. Denom. $1,000. 
Due $4,000, 1927 to 1931 incl. 


PATERSON, Passaic County, N. J.—BOND SALE.—A syndicate 
composed of the First National Bank, R. W. Pressprich & Co., Redmond & 
Co., Phelps, Fenn & Co., and B. J. Van Ingen & Co., all of New York, 

were awarded on Sept. 23 the following four issues of 44% % coupon orr 
tered bonds, aggregating $2.335,000. as follows: 
$1,145,000 water bonds ($1,168,000 offered), paying $1,168,100, equal to 

102.01—a _ basis of about 4.35%. Due Oct. as follows: 
$25,000, 1928 to 1936, inclusive: $30,000, 1937 to 1957, inclusive; 
$33,000 in 1958; $35,000, 1959 to 1965, inclusive. and $12,000 


n 1966. 
513, 000 s¢ hool bonds ($523,000 om). paying $523,100, ual to 
101.96—a basis of about 4.34%. Due Oct. 1 as follows: 
$10,000, 1927 to 1938, inclusive: $13,000 in 1939; $15,000, 
1940 to 1964, inclusive, and $5,006 in 1965. 

470,000 general improvement bonds ($479 .000 offered), paying $479,552, 
equal to 102.03—a basis of about 4.34% Due Oct. 1 as follows: 
$10,000, 1927 to 1950, inclusive; $14, 000, 1951; $15,000, 1952 
to 1965, inclusive, and $6.000 in 1966. 

207,000 Passaic Valley sewer bonds ($210,000 offered), paying $210,761 
equal to 101.81—a basis of about 4.35%. Due Oct. 1 as follows: 
$6. O00, 1987, a, 1944, inclusive; $6,000, 1945 to 1963, inclusive, 

d $3,000 in 1964. 

Date Oct. 1 1926. Prine ipal and interest (A. & O.) payable at the City 
Treasurer's office or at the Hanover National Bank, New York City. 
Legality approved by Hawkins, Delafield & Longfe llow, New York City. 
The bankers are re-offering the bonds to investors at prices to yield from 


4.10 to 4.25%. 

Financial Statement. 
LE LEE $13,192,204 
ee Cees. Ll0G.........ccicncinnstineubaeeandnbcmee 191,575,007 


PERU, Nemaha County, Neb.—BOND SALE.—James T. Wachob & 
Co. of Omaha have puremneed the following 4%% bonds, aggregating 
$30,000, at a discount of $93, equal to 99.69: 
$20,000 water bonds. 

10.000 licht bonds. 

Date Nov. 1 1976. 

PHILADELPHIA SCHOOL DISTRICT (P. O. EN Seteta pie). 2 Un ee- 


delphia County, Pa.—-BOND OFFERING .—Sealed b 
until 12 m. Oct. 25 by William Dick, Secretary Board of Public arr 











for the following 2 issues of coupon or registered bonds aggregtaing $4, 000,- 


$1,750,000 4% school bonds. Due $87,500, May 1 1937 to 1956 incl. 
2,250,000 444% schoolbonds. Due $112, 500, May 1 1937 to 1956 incl. 
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Dated Nov. 1 1926. MDenom. registered bonds $100 each or in multiples, 
cou bonds in denoms. of $1.000, $10,000 and $100.000. Certified check 
for 2% of amount of bid, payable to the Schoo! District, is required. 


PIMA COUNTY SCHOOL DISTRICT NO. 15 (P. O. Ajo), Ariz.— 
BOND SALE.—An issue of $60,000 schoo! bonds was purchased by the New 
Cornelia Copper Co. of Ajo. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND SALE.— 
The $50.000 fair ground bonds offered on Oct. 5—V. 123, p. 1278—-were 
awarded to the Weil, Roth & Irving Co. of Cincinnati, at a premium 
of $7, equal to 100.01. 


PITTSFIELD-ANN ARBOR DRAINAGE DISTRICT, Washtenaw 
County, Mich.—BOND SALE.—The Watling, Lerchen & Co. of Detroit 
has purchased an issue of $770.000 5% % sanitary storm sewer system bonds. 
Dated Oct. 1 1926. Due April 1 as follows: $40.000, 1928 to 1929 incl.; 
$45.000, 1930: $50,000. 1931 to 1933 incl.; $55.600, 1934 to 1937 incl.; 
$60.000, 1938: $70,000, 1939 to 1940 incl., and $75,000. 1941. Principal 
and semi-annual int. (A. & O.) payable at the First National Bank of De- 
troit. Legality approved by Miller, Canfield, Paddock & Stone of Detroit. 


PLAINFIELD, Union County, N. J.—BOND SALE.—The issue of 
4%% general improvement bonds offered on Oct. 4—V. 123. p. 1409— 
were awarded to the Mid-City Trust Co. of Plainfield. taking $559.000 
($566,000 offered) at 101.419. a basis cf about 4.37%. Date June 1 1926 
Due on June 1 as follows: $15.000 1927 to 1936. inel.: $20,000 1937 to 
1948. incl., and $22.000 1949 to 1955. incl., and $15.000 in 1956. 


PLAINS TOWNSHIP (P. O. Plains), Luzerne County, Pa.—BIDS 
REJECTED.—AI\\ bids received for the $28,000 5% impt. bonds offered 
on Oct. 4—V. 123. p. 1663—were rejected. 


PLEASANT ROAD DISTRICT, Barbour County, W. Va.—RBOND 
OFFERING .—George W. Sharp. Secretary of State Sinking Fund Com- 
mission. will receive sealed bids at Charleston until! 2 p. m. Oct. 13 for 
$114.000 5%% coupon road bonds. Date July 1 1925 Denom. $1.009. 
Due July | as follows’ $11.000. 1927 to 1936. Incl... and $4 000. 1937. 
Principal and semi-annua! int. (J. & J.) payab'e at the office of the Treas- 
urer of the State of W. Va. or the Nationa! City Bank, New York City, 
at the option of holder. A certified check. pavable to the order of the 
State of West Vircinia. for 2% of the amount of bonds required. Legality 
approved by John C. Thomson of New York City. 


Financial Statement. 
Assessed valuation 
Total debt including this issue_ 
Population (1920 Census), 2.652. 


PONTIAC, Oakland County, Mich.—BOND ELECTION.—An elec- 
tion will be held at the coming November election for the purpose of voting 
on the question of issuing $1,350,000 improvement bonds. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On Sept. 21 
the four issues of bonds aggregating $172,199 44 offered on that date— 
V. 123. p. 1278—were awarded as follows: 

To Stranahan, Harris & Oatis of Toledo: 

$96,418 51 6% Coler Boulevard special assessment bonds at a premium of 
$6.511 20. equal to 106.75. a basis of about 4.70%. Date 
May 1 1926. Denom. $1,000. except one for $41 851. Due 
on May | as follows: $10,000, 1928; $9.000. 1929: $10,000, 1930: 
$9,000, 1931; $10.000, 1932: $9,000, 1933; $10,000, 1934 to 
1936 incl., and $9.418 51, 1937. 
6% Wampshire Alley apes assessment bonsd at a premium 
of $1,966 89, equal to 106.98, a basis of about 4.71%. Date 
Sept. 1 1926. Denom. $1,000, except one for $151 11. Due 
on Sept. | as follows: $2,135) 11, 1928; $3,000, 1929 to 1936 incl., 
and $2,000, 1937. Int. M. & 8. 

To Weil, Roth & Irving of Cincinnati: 

25,000 00 5% water works bonds at a premium of $1010, equal to 104.04, 
a basis of about 4.59%. Date July 1 1926. Denom. $1,000. 
Due $1,000, July 1 1928 to 1952incl. Int. J. & J. 
To Seasongood & Mayer of Cincinnati: 
22,639 826%” Third St. a] assessment bonds at a premium of $1,660, 
equal to 107.06. a basis of about 4.76%. Date July 1 1926. 
Denom. $1.000, except one for $639 82. Due on July 1 as 
follows: $2.000, 1928 to 1934 incl.; $3,000, 1935 and 1936, and 
$2,639 82, 1937. 
POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On 
Sept. 28 the following 5 issues of 44% % bonds aggregating $43,600 offered 
on that date—V. 123, p. 1663—were awarded to the Peoples Bank & 
Trust Co. of Mt. Vernon at a premium of $946, equal to 102.16, a basis 
of about 4.04%: 
$8,700 Black Twp. highway improvement bonds. Due $425 each six 
months from May 15 1927 to Nov. 15 1936, incl. 

5,000 Smith Twp. hichway improvement bonds. Due $250 each 
months from May 15 1927 to Nov. 15 1936. 

10,000 Black Twp. highway improvement bonds. Due $500 each 
months from May 15 1927 to Nov. 15 1936, incl. 

8,200 Robb Twp. hivhway improvement bonds. Due $410 each 
months from May 15 1927 to Nov. 15 1936, incl. 

11,700 Black Twp. highway improvement bends. Due $585 each 
months from May 15 1927 to Nov. 15 1936, incl. 

Date Ort 15 1996. 

PULASKI COUNTY (P. O. Winamac), Ind.—BONDS OFFERED .— 
Sealed bids were received until] 3 p.m. Oct. 8 by L. E. Campbell, County 
Treasurer, for $4 543 46 6% ditch bonds. Due in 5 years. 

PUTNAM COUNTY (P. O. Greencastle), Ind.— BOND OF FERING.— 
Sealed bids will be received until 12 m. Oct. 11 by W. O. Clodfelter, County 
Treasurer, for $16.175 20 4% % road bends. ue semi-annually in 1 to 
10 years. Interest payable semi-annually. 

PUTNAM COUNTY (P. O. Ottawa), Ohio.—BOND SALE.—On 
Sept. 27 the following 2 issues of 5% coupon bonds aggrevatine $33 378 45 
offered on that date—V. 123. p. 1663—were awarded to the First National 
Bank of Ottawa at a premium of $318 75, equal to 100.95, a basis of 


about 4.79% 
Due Nov. 1 , 0488 85 in 1927; 


$4,060,290 
214,000 


28,151 11 


$15,483 85 pavement bonds. as follows 
$1.000 in 1928. and $2,000 1929 to 1935. incl. 
17,894 60 Perry Twp. road bonds. Due $849 60 Nov. 1 1927, and $1,000 
March 1 and Nov. 1 1928 to 1936, incl. 
Date Aug. 1 1926. 


QUINCY, Norfolk County, Mass.—BONDS OFFERED.—Sealed bids 
were received until 10:30 a.m. Oct. 7 by Warren H. Rideout, City Treasurer, 
a Fe uewing five issues of 4% coupon or registered bonds, aggregating 


2. ot 4 
£75 ‘ooo sewer bonds. Due $4.000 Oct. 1 1927 to 1936 incl. 

30.000 street construction bonds. Due $3,000 Oct. 1 1927 to 1936 incl. 

57,500 school bonds. Due Oct. 1 as follows: $16.500, 1927: $16,000, 
1928 to 1933 incl., and $15.000, 1934 to 1936 incl. 

45,000 fire station bonds. Due Oct. 1 as follows: $5,000, 1927 to 1931 
incl., and $4.000, 1932 to 1936 incl. 

15,000 sidewalk bonds. Due $3.000 Oct. 1 1927 to 1931 incl. 

Date Oct. 1 1926. Denom. $1.000 and $500. Prin. and int. (A. & O.) 
payable at the Old Colony Trust Co. of Boston. The bonds will be pre- 
pared under the supervision cf the Old Colony Trust Co., which will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon, and the validity cf the bonds will be approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 

READING, Berks County, Pa.—BIDS.—The following is a list of 
bids received for the $850,C00 444% coupon general impt. bonds offered 
on Oct. 6—V. 123, p. 1410. 

B eater e—— - 

erks County Trust Co., Reading 
N.M. Freeman & Co. of Phila - 

Bank of North America & Trust Co. of Phila 
Guaranty Co. of New York 

Farmers National Bank of Reading 

Edward B. Smith & Co. of Philadelphia 

Award will be made next week. 

RESERVE TOWNSHIP (P. O. Northside), Pa.—BOND OFFERING. 
—Sealed bids will be received until 7:30 p. m. Oct. 18 by C. F. B. Lauer, 
Township Secretary, for $20.000 4%% coupon township bonds. Date 
Fw f 1 1926. Denom. $i. e $5. Aug. 1 1 .. 1946. 1951 

1955. Legality a ved by B n, Scully & Burgwin of Pittsburgh. 
Certified check for , payable to To ip Secretary, is req s 

RIVERTON, Fremont County, Wyo.—BUND SALE.—Peck, Brown 

& Co. of Denver have purchased an issue of $13,500 5% refunding bonds 





at par. Date Sept. 1 1926. Legality approved by Pershing, Nye, Fry 
& Tallmadge & Bosworth of Denver. 


ROSEBUD. Rosebud County, Mont.—BOND SALE WITHDRAWN. 
—The $4,000 6% bonds scheduled for sale on Oct. 1—V. 123, D. 1410— 
have been withdrawn from the market as the town is not incorporated 
as yet. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids will be received unti! 7.30 p. m. Oct. 11 by R. Bruce Fleming. City 
Clerk. for the following 18 issues of coupon bonds aggregating $351,925. 
$50,000 paving bonds. Denom. $1,000. Due Oct. 1 as follows $5,000 

1928 to 1931. incl.. and $6.000 in 1932 to 1936, incl. 
60,000 storm sewer bonds. Denom. $1,000. Due Oct. 1 as follows 
$1 .000 1928 to 1936, incl.; $2,000 1937 to 1945, incl., and $3,000 


1946 to 1956. incl. 

24,850 Alexander Ave. paving (special ent) bonds. Denom. 
$1 000 except one for $850. Due Oct. 1 as follows $1.850 in 
1927 and $2.000 1928 to 1931. incl., and $3,000 1932 to 1936. incl. 

4.650 W. Harrison Ave. paving (special assessment) bonds. Denom. 
$1.000 except one for $650. Due Oct. 1 as follows $650 in 1927 
and $1.000 in 1929. 1931. 1933 and 1936. 

73.725 road paving (special assessment) bonds. Denom. $1,000 except 
one for $725. Due Oct. | as follows $6.725 in 1927, $7,000 in 
1928 to 1932. incl., and $8 000 1933 to 1936. incl. 

13.500 California Ave. pavine (special assessment) bonds. Denom. 
$1,000 except one for $500. Due Oct. 1 as follows $500 in 1927, 
$1 000 1928 to 1932. incl.. and $2,000 1933 to 1936. incl. 

8.850 Gainsboro Ave. (special assessment) paving bonds. Denom. 
$1000 except one for $859. Due Oct. 1 as follows $850 in 1927 
and $1.000 in 1928 to 1935. incl. 

27.950 road paving (special assessment) bonds. Denom. $1.000 ex t 
one for $950. Due Oct. 1 as follows $1,950 in 1927: $2,000 
1928 and $3.000 1929 to 1936. incl. 

9.200 Parent St. pavine (special assessment) bonds. Denom. $1,000. 
except one for $200. Due Oct. 1 as follows $200 in 1927 and 
$1 .000 in 1928 to 1936. incl. 

11,100 Fernwood Ave. paving (special assessment) bonds. Denom. $1,- 
000 except one for $100. Due Oct. 1 as follows $1,100 in 1927, 
$1.000 1928 to 1935. incl... and $2.000 in 1936. 

1,600 Main St. widenine (special assessment) bonds. 
except one for $600. Due Oct. 
$1 .000 in 1935. 

8.750 Blair Ave. pavine (special assessment) 
except one for $750. Due Oct. 1 as follows $750 in 1927 and 
$1 .000 in 1928 to 1935. incl. 

6,250 sidewalk (specia! assessment) bonds. Denom. $1.00 except one for 
$259. Due Oct. 1 as follows $1,250 1927, $1 .000 1928 to 1930, incl., 
and $2.000 in 1931. 

11,700 sidewalk (special assessment) bonds. Denom. $1.000 except one 
for $700. Due Oct. 1 as follows $1,700 1927, $2,000 1928 and 
1929, and $3.000 in 1930 and 1931. 

2,000 water (special assessment) bonds. Denom. $1,000. Due $1,000 
Oct. 1 1928 to 1931, inel. 
13,200 water (special assessment) bonds. Denom. $1.000 except one for 
200. Due Oct. 1 as follows $2,200 in 1927, $2.000 in 1928 and 

$3 000 in 1929 to 1931. incl. 

5,000 ro bonds. Denom. $1,000. Due $1,000 Oct. 1 1927 to 
1931. incl. 

19,600 N. Washineton Ave. paving (special assessment) bonds. Denom. 
$1,000 except one for $600. Due Oct. 1 as follows $1,600 1927 
and $2.000 1928 to 1936. incl. 

Date Oct. 1 1926. Bidders to name rate of interest. Interest payable 

A.&O. Certified check for 2% of amount bid, payable to the City Treas- 
urer is required. 


ROYAL OAK, Oakland County, Mich.—BOND ELECTION.—An 
election will be held Nov. 2 for the —— of voting on the question of 
issuing $1,290,000 city improvement bonds. 


RUSSELL, Greenup County, Ky.—BOND DESCRIPTION.—The 
$28,000 6%. coupon school bonds purchased by Magnus & Co. of Cincinnati 
on July 6 (V. 123, p. 1663) at 106, a basis of about 5.50%, are described as 
follows: Date June 15 1926. Denom. $500. Due June 15 1946. Int. 
payable J. & D. 


ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND SALE.— 
The $150,000 4% % highway bonds offered on Sept. 30—V. 123, p. 1279— 
were awarded to the Manufacturers & Traders Trust Co. of Buffalo. Dated 
Oct. 11926. Dueon April 1 as follows: $5.000, 1927 to 1934 incl.; $10,000, 
1935 and 1936, and $15,000, 1937 to 1942 incl. 


ST. LOUIS, St. Louis County, Mo.—BIDS.—Of the two issues of 
bonds agerevating $8 500,000 awarced on Sept. 20, $6,000,000 4% coupon 
public buildings and improvement bends were awarced to Eldredge & Oo. 
of New York City and the First Naticnal Builcing of &t. Louis, jointly, at 
98.299, a basis of about 4.18%. The $2,500,000 4%% coupon water 
works revenue bonds were awarded to a syndicate compcsed of the Chase 
Securities Corp., Geo. W. Burr & Co., W. L. Allen & Co. and A. B. Leach 
& Co., all of New York City and the Liberty Centra) Trust Co. of St. 
Louis at 99.18. a basis of about 4.34%—V. 123, p. 1790. Following isa 
list of other bidders: 

For the $2,500,000 issue: 

Bidders— 

Eastman Dillon & Co., Phelps Fern & 

Redmond & Co., Lehman Bres.. Stix & 
First National Co., Mississippi Valley Trust Co., Mercantile Trust 

Co., Wm. R. Compton Co., Smith Moore & Co 99.137 
Halsey, Stuart & Co., Equitable Trust Co., E. H. Rellins & Sons, 

Geo. B. Gibbons & Co., R. W. Pressprich & Co., Howe, Snow & 

Co., B. J. Van Ingen & Co., First National Co., Detroit, Stifel 

Nieclaus & Co 
Kauffman Smith & Co.. Estabrook & Co., Kountze Bros., New York_9 

For the $6,000,000 issue: i 
Guaranty Co. of New York, Bankers Trust Co., Ames, Fmerich & 

Co., Marshall Field. Glore, Ward & Co.. Nerthern Trust Co., 

Federal Commerce Trust Co., Mississippi Valley Trust Co___-___97.639 
Wm. R. Comrton & Co. Farris Trust & Savings Bank. Illinois 

Merchants Trust Co.. First Trust & Savings Bank. Curtis & 

Sanger. Guardian Detroit & Co.. L. F. Rothchild & Co cm FY 
Halsey, Stuart & Co., Equitable Trust Co., E. H. Rollins & Sons, 

G. Berker & Co., Geo. B. Gibbons & Co., Inc., R. W. Press- 
prich & Co., Fowe. Snow & Bertels. Inc., B. J. Van Ingen & Co., 
First National Co., Detroit, Stifel, Niceclaus & Co._ 
National City Co., New York, Brown Bres. & Co., 
Co.., W.A. Harriman & Co., G. H. Walker & Co., Stern Bros. .. 


Denom. $ 


1,000 
1 as follows $600 in 1931 and 


bonds. Denom. $1,000 


Rate Bid. 


8.599 
8.06 


“Sage 
Kissel, Kinnicutt & Co., Redmord & Co.. Lehman Bres.. Barr Bros. 
& Co.. Old Colony Corp., Fastman Pillen & Co., Phelps. Fenn & 


ST. LUCIE INLET DISTRICT (P. O. Stuart), St. Lucie County, 
Fla.—BOND SALF POSTPONFD .—We are informed bv ©. Van Anglen, 
Secretarv Board of Commissioners. that the $1.000.000 5% % improvement 
bonds offered on Oct. 2—V. 123. p. 1410—were not sold on that date, 
owing to the fact that it is necessary to have the bonds revalidated. 

SADSBIURY TOWNSH'P (P. O. West Chester), Chester County, 
Pa.— BOND SALF.—On Sept. 15 the $10,000 4%% coupon road impt. 
bonds offered on that date—V. 19?. p. 1279—were awarded to the National 
Bank of Chester County, West Cester, at a premium of $100, equal to 
101, a basis of about 3.98%. Dae Oct. 11926. Due Oct. 11941. Op- 
tional Oct. 1 1928. 

SALEM, Marion County, Ore.—BOND DESCRIPTION .—The $27,- 
276 67 coupon citv improvement bonds purchased bv the Freeman. Smith 
& Camp Co. of Portland, on Sept. 8 at 106.11—V. 123. p. 1536—bear 
interest at the rate of 6% and are described as follows: Tate Sept. 1 1926. 
Due Sept. 1 1936. Denom. $1.000, except one for $276 67. 

SALEM TOWNSHIP (P. O. Kossuth). Auglaize County, Ohio.— 
POND SALE.—tThe following two issues of 6% coupon ben's, aggregating 
$10,000, offered on Oct. 2—V. 123, p. 1663—-were awarded to the Home 
Banking Co. at par. 
$4,500 pavine bonds. Due Sept. 1 as follows: $2,000, 1927 and 1928, 

and $500 in 1929. 
5,500 road impt. bonds. Due Sept. 1 as follows: $2,000 in 1927 and 
1928, incl., and $1,500, 1929. # 
Date Sept. 1 1926. 
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SANDY TOWNSHIP (P, O, Sabula), Clearfield County, Pa.—RBOND 
SALE.—The $8.000 5% coupon road bonds offered on Sept. 4 (V. 123. pv. 
1010) were awarded to the Du Bois National Bank at a premium of $100, 
equal to 101.25, a basis of about 4.66% to optional date and a basis of about 
4.88% if allowed to run full term of vears. Date Sept. 1 1926. Due 
Sept. 1 1941, optional after Aug. 31 1930. 


SAN JUAN SCHOOL DISTRICT, San Renito County, Calif.— 
BOND SALE.—The $55,000 6% coupon school bonds offered on Tune 7— 
V. 123, p. 3115—were awarded to Dean. Witter & Co. of San Francisco 
at a premium of $6,579. equal to 111.81. a basis of about 4.88%. Date 
July 11926. Due $2,000 July 1 1927 to 1954. incl., and $1.000 1955. 


SCARSDALE, Westchester County, N. Y.—BOND SALE.—On 
Oct. 5 the $75.000 4% % coupon impt. bonds offered on that date— V. 123. 
Pp. 1790— were awarded to the Scarsdale National Bank ef Scarsdale at 
par. Date Sept. 1 1926. Due $3.750 Sept. 1 1927 to 1946 incl. 


SELMA, Johnson County. No. Caro.—ROND DESCRIPTION.—The 
$60,000 6° coupon street and sewer bonds purchased by W. L. Slayton & 
Co. of Toledo at 192.50 (V. 123. p. 612), a basis of about 5.74% , are de- 
scribed as follows: Date Inly 1 1926. Due as follows: $2.000, 1929 to 1934 
incl.: $3,000, 1935 to 1938 incl., and $4,000, 1939 to 1947 incl. Denom. 
$1,000. Int. pavable J. & J. 


SHELBY CCUNTY (P. 0. Sidney). Ohio.—BOND SALE.—The 
$10,500 5% couy on street impt. bonds offered on Oct. 1—V. 123. p. 1790— 
were awarded to the Citizens National Bank of Sidnev at a premium of 
$30 45, equal to 100.28, a basis of about 4.98% Date Sept. 1 1926. 
Due $1,900 each six months from March 1 1927 to March 1 1931, incl., 
and $1,500 Sept. 1 1935. 


SILER CITY. Chatham County, No. Caro.—BO ND OFFERING .— 
J.C. Gregson, Town Clerk, will receive sealed bids until] Oct. 18 for the 
following 6% bonds. avrerevating $180 000: r 
$155,000 street imprevement bonds. Mve Oct. 1 as fellows: $20 000 1927. 

$15 000 1998 to 1931, incl.; $7.000 1932 to 1936, incl., and $3,000 


1937 to 1946. incl. 
25.000 water and sewer svstem. Tue $1.090 Oct. 1 1929 to 195%, incl 
Date Oct. 1 1926. Penem. $1.000. Principal and interest (A. & O.) 

Payable at the Bank of the Manhattan Co.. New York Citv. A certified 

check for 2% of the bid reenvired. These are the bonds scheduled to be sold 

on Oct. 6—V. 122. n 179, ad F 


SPOKANF COUNTY UNION HIGH SCHOOL DISTRICT NO. 203 
(P. O. Spokane), Wash.—ROND SAI_F—Cantril. Richards & Co. of 
Spokane have purchased an issue of $35,000 434 % school bonds at a premium 
of $356,. equal to 101.01. 


SPRINGWELLS TOWNS¥PIP UNIT SCHOOL DISTRICT (P. O. 
Fordson), Wayne County, Mich.—BOND OFFFRING .—Sealed bids will 
be received until 8 p. m. (Fastern standard time) Oct. 12 by Frank Klein, 
Secretarv Board of Education, for 820.000 not exceeding § 7 schec) bonds. 
Dated Nov. 1 1926. Tue serially in 20 vears. Certified check for $1,000 
is required. Purchaser to avrree to print and furnish bonds. 

Financial Statement. 
Assessed valuation of district...................-.--.---- $131 .246,440 
NN ik ee oe eseticd twade 2,822,000 
Pepulaticn. about 20.000. 


SUMMFR., Rremer County. lowa.—BOND SALE.—The $10,000 water 
works system bends offered on Sept. 21—V. 123. p. 1537—were awarded 
to Geo. M. Bechtel & Co. of Davenport as 4s. 


SUMMIT, Union County, N. J.—BONDS OF FFRED.—Sealed bids will 
be received until 8 p. m. Oct. 19 by Frederick C. Kentz. City Clerk, for an 
issue of 4%, 4% or 4% % coupen or recistered school bonds not to exceed 
$95 000, no more bonds to be awarded than will preduce a premium of 
$1.000 over $95.000. Tencm. $1.000. Tated Nov. 11928. NMue Nov. 1 
as follows: $4.000 in 1928 to 1922 incl., and $32.000. 1922 to 1957Iinecl. Prin. 
and int. (M. & N_) pavable in gold at the Citv Treasurer's office. The 
bonds will be prepared uhder the supervisicn of the United States Mortrace 
& Trust Co. of New Vork. which will certify as to the genuineness of the 
sienatures of the officials and the seal Impressed thereon and the validity 
of the bonds will be anproved by Pawkins, Pelaficld & Longfellow of New 
York City. Certified check fer 2% of bid is required. 

Swisher Courty (P. O. Tulia). Tex.—POND FLECTION .—An election 
will be held on Nov. ? for the purpose of voting on the question of issuing 
$50.000 hosnital bends 

TAYLORS FALLS SCHOOL DISTRICT, Chis-e¢o County, Minn.— 
INTEREST RATF .—The $16 500 schoo! bonds purchased by the State at 

—V.123 p. 1791—bear interest at the rate of 44 % and mature serially 
1932 to 1938 incl. 


TEXAS (State of).—BONDS RFGISTERFED.—The State Comptroller 








of Texas recistered for the week ending Oct. 2 the following bonds, aggre- 

gating $12,500: 

Amount Place. Int. Rate Due. Date Rea. 

$3,000 Brazos County C. 8. D. No. 17... -! %, 10 years Sent. 27 
2.00) Brazos County C.8.D. No. 24_...5%% 20 vears Sent. 27 
3,000 Smith County C. 8. D. Ne. 27....5%% Seriallv Sept. 30 
2.500 Harris Co. I. 8. D. No. 27........5% 10 to 20 years Sent. 27 

¥2,000 Dawson Ce. C. 8. D. No. 9_----.- 6% Serially Sept. 30 





TOPFKA. Shawnee County, Kan.—ROND OFFERING.—Ftta M. 
Covell, City Clerk, will receive sealed bids until 10 a. m. Oct. 12 for $99,- 
113 054% or 414% internal improvement water main bonds. Date Sept. 
15 1926. Denoms.: &1.000. S500 and one for &613.05. Due Sept. 15 as 
follows: $%10.612 05, 1927: $10,000. 1928 to 1933, incl., $9,500. 1934 to 
1936, incl. Principal and interest M. & 8S. pavahble at the office of the 
State Treasurer, Topeka. Kan. Bonds sold suhiect to the rejection of 
Kansas State Schoo! Fund Commission. A certified check for 2% of the 
amount bid is reovired. *"" . bd hee 

TRIMRELF SCHOOL DISTRICT (P.O, Trimble) Athens County. 
Ohio.—-ROND SALF.—On Sept. 24 the $31.250 5% school bonds offered 
on that date—V_ 122, p. 1419 — were awarded to Weil, Roth & Irvine of 
Cincinnati at a premium of $788. equal to 10?.52, a basis of about 4.72%. 
Date Jan. 15 1926. Due on Sept. 15 as follows: $1,300, 1927 to 1949, 





incl., and %1,350. 1950 

Other bidders were. 

Bidder— Premium. 
rr ee pheneebepbeseancaeehiseneoesnbanas $717 00 
SSR Ra a ee ae ee ee Se eee Ae 5A7 ON 
eee Tener © PeOerenets BIGGEM..... cc cccctcceccccscccesseses 242 10 
I te a a le cn ite i oe ieee 408 00 
ne ne teatgbes eh Ges e maw ein ihaad 25213 
ee eC ,. 6 cin bdabeonaaeomnenseaeneghenee» 220 00 | 
i eo melee mane @ hah mari ice 20 0 


es, Ne eT oe kbe mans e mame Gagne me 32 00 


TICKFRTON SCHOCL D'STRICT. Ocean County, N. J.—BOND 
OFFERING.—Sealed bids will be received until Oct. 19 by Howard J. 
Smith, District Clerk, for the following two issues of 444% bonds, aggre- 
gating 135,000: 
$120.NN0 school bonds. 

15.000 schon! bonds. 

TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— BOND 
ELECTION .—Ar election will be held for the purpose of voting on the ques- 
tion of issuing $195,000 county home bonds. 


TWO HARPRORS, Lake County, Minn.—RBOND OFFERING.—Frnest 
Carlson, City Clerk, will receive sealed bids until 7 p. m. Oct. 18 for $10,000 
refunding water works honds. Date Oct. 20 1926. 


UNION ROAD DISTRICT, Wayne County, W. Va.—BOND OFFER- 
ING.—George W. Sharp. Secretarv State Sinking Fund Commission, will 
receive sealed bids at Charleston until 2 P. M. Oct. 13 for $170.000 54% 
coupon road bends. Date Jan. 1 1924. Denom. $1.009. Due Jan. 1 
as follows: $3.000. 1932: $4.000. 1933 and 1934: $5.000. 1935 to 19238. incl. 
$6.000. 1939 to 1941. incl.: $7.000. 1942 to 1944, Inel.: $8.000, 1945 and 
1946: $9.000. 1947 and 1948: $10.000. 1949 and 1950: $11.000, 1951 and 
1952, and $12.000. in 1953 and 1954: Principal and semi-annual int. 
(J. & J.) pavable at the office of the Treacurer of the State of W. Va. or the 
National City Bank, New York Citv at the option of the holder. A certi- 
fied check for 2% Pe rw to oe ee yd Va. for the canoes 3 teats 
is uired. Legality appro Vv n C,. Thompson of New Yor y. 

ras Financial Statement. . 


$3,912,466 
170,000 





EE I eh pe etn ee he beeohboasenees 
Total debt including tiie fesuie__._...............-.--....--- 
Population (1920 census), 4,063. 





UNION ROAD DISTRICT, Barbour County, W. Va.—BOND OFFER- 
ING.—George W. Sharp, Secretary State Sinking Fund Commission. will 
receive sealed bids at Charleston until 2 p. m. Oct. 13 for $127.500 54% 
coupon road bonds. Date July 1 1924. Denom. $500. Due July 1 as 
follows: $8 590.000, 1927, 1929. 1931. 1933. 1935. 1937 and 1939; $9,000,- 
000. 1928. 1930, 1932. 19234. 1936. 1938 and 1940: also $5,000,000 in 1941. 
Principal and int. (J. & J.) payable at the office of the Treasurer of the 
State of W. Va., or.at the National City Bank at the option of the holder. 
A certified check for 2% pavable to the order of the State of West Virginia 
for the amount of bonds is required. Legality approved by John C. 
Thompson of New York City. 

Financial Statement. 
$2,684,423 


BR EE ylang ROP 61a, A pel fh A pe 
157,500 


ee Gee Cs Gee WO... . og noe cc owcwnmnceccecee 
Population (1920 census), 2,141. 


UPPER TOWNSH!P RURAL SCHOOL DISTRICT (P. O. Coryville) 

awrence Crunrty, Ohio.—ROND FLFCTION.—An election will 
held on Noy. 2 for the purpose of voting on the avestion of issuing $25,000 
school bonds. A.M. Herity, Clerk Board of Education. 


VENTURA COUNTY (P, O, Ventura), Calif.—BOVD FLECTION.— 
An election will be held on Nov. 2 for the purpose of voting on the question 
of issuing $900.000 road bonds. 


VERM'LION PAPICH ROAD DISTRICT NO. & (P.O, Abbeville), 
La.—RIDS REJFCTFN —AN bids received for the $80,000 not exceeding 
6% road bonds offered on Sent. 18—V. 123, p. 880—were rejected. 


VEPNON, Wil'arger County. Texas.—BONDS REGISTERED.— 
The State Comptroller of Texas on Sept. 28 registered the following two 
issves of 514° bonds arerevatine $80,000: 
£4 MN street improvement bonds. 

40.00 ~ ater works bonds. 

D 1e serially. 


VOLUSIA COUNTY (P. O. De Land), Fla.—RBOND OFFFERING.— 
Samuel 1D. Jordan. Clerk Board of County Commiss oners, will receive 
sealed bids until 19 a. m. Oct. 25 for the following issues of 6% semi-annual 
bonds aegregating $815 ,.9NN: 
$325,000 Davtona Reach Special Road ard Bridge District bonds. Due 

Juiv 1 as follows: $10,900 in 19230 and 1931: $15.NNN, 1932 to 
1925, inel.: S99.NNN, 1926 te 1929, incl: $95.NN0. 1949 to 1942, 
inc!., and $30,000 in 1943 and 1945. A certified check for $6,500 


is recuired, 
150,000 Turnbull Special Road and Bridge District Ronds. Due July 1 


as follows: $10,000, 1921 to 1940, incl.: $12 NNN in 1941 and 1942, 
and {St} .000 in 1943 and 1944. A certified check for $3,000 is 
required. 


300,000 County Commissioners District Nos. 2 and 3 bends. Dne July 1 
as follows: $5.9O0. 1920 ard 1921- $10,000. 1922 to 1924, inel.; 
$15,000, 1925: $90 00H, 1926 to 19239 incl: $95,000, 1940 to 1942, 
inel., and $29,000, 1943 te 1945 irel. These bends are legal 
obligations of Countv. A certified check for $6,000 is required. 

40,000 Turnbull Special Read and Bridee District bonds. Due Julv 1 
as follows: $2 000. 1931 to 1925, incl.: $4.000. 19236: $6.000, 
1927 to 1939. incl., and $8.000 in 1940. A certified check for 
$800 is reonired. 
Date Julv 1 1926. Denom. $1,000. Legality approved by Caldwell 
& Raymond of New York City. Int. payable semi-annually. 


WAENTIT COVE, Stokes County. No, Caro,.— BOND SALE.— 
The $°9N.000 6° water, electric light. and sewer bonds, offered on June 28 
—V. 122, p. 3638—were av avded to Rrav Bros. of Greensboro at a premium 
of $25. eqval to 190.17. a basis of about 5.98%. Date June 1 1926. Due 
$1.000 June 1 1929 to 1948 inclusive. 


WARE, Hampshire Countv, Mass.—BOND SALE.—-On Oct. 2 the 
$8.000 4% % counen town bonds offered on that date—V. 123, p. 1791— 
were awarded to Harris, Forhes & Co. of Roston at 101.07, a basis of 
ahovt 3.98%. Denom. $1,000. Due $1,000 Oct. 1 1927 te 1934 incl. 
Interest pavable A. & O. 


WARREN, Trumbull County, Ohio.—BOND SALF.—On Oct. 4 the 


$65 .000 5% street improvement bonds offered on that date (V. 123, p. 1537) 
were awarded to the State Teachers’ Retirement System at a premium of 


1,085. equal to 101.66, a basis of about 4.59%. Dated Mar. 1 1926. 
ue $4,000 March and Sept. 1 1929 to 1935 incl. 
WARR'OR RUN SCHOOL DISTR'CT (P. O. Peely), Luzerne 


County, Pa.—ROND OFFFRING.—Sealed bids will be received until 
5 P. m. (to be opened 7:30 Pp. m.) Oct. 19 by G. W. Harrison, Someta’ 
School Board, for $80.000 5°” coupon school bonds. Dated June 1 1926. 
Denom. $1,000. Due June 30 as follows: $3,000, 1927 to 1952 incl., and 
$2.000 in 1953. Prin. and semi-ann. int. payable at the office of the Dis- 
trict Treasurer. Certified check for $3,000, payable to the School District, 
is required. 

WASHINGTON COUNTY (P. O. Salem), Ind.—RBOND SALE. 
On Sept. 24 the $23.340 5%” coupon Washineton Township read bonds 
offered on that date—V. 123, p. 1538—were awarded to the Fletcher- 
American Co. of Indianamlis at a vremium of $865 50. ecual to 102.70, 
a basis of about 4.17%. Due $1,167 May and Nov. 15 1927 to 1936, incl. 
ne payable M. & N. 15. 





Ridder— Premium. 
Fletcher Savines & Trust Co.. Indianapolis. __... ~~ ee 
Mever-Kiser Bank, Inciananolis._............-..--.--- .. 747 50 


Citv Security Cornoretion. Indiananclis__.......-._--- TO 
Lanlante, Welsh & Risacher. Vincennes___......-..------ 


WATERVILLE, Kennebec County, Me.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Oct. 14 by Chester W. Getchell, 
City Treasurer. for $45.099 4% coupon street and sewer bonds. Dated 
Oct. 1 1926. Denom. $1.999. Due %%,900 Oct. 11927 to 1941 incl. Prin. 
andint. (A. & O.) payable at the First National Bank of Boston. Lega- 
lity approved by Ropes, Gray, Boyden & Perkins of Boston. 

Financial Statement Oct. 1 1926. 
EERE LATE ES 5 ST EE $13,718,685 


ee eae wees meee a 685,934 
ON  * eS, ENT SES ee i 640,900 
IE A eR ee A a al cera am he ee 45,934 


WHEATLAND UNION FRFE SCHOOL DISTRICT NO. 1 (P.O. 
Scottsville), N. ¥Y.—BONDS OFFFRFD.— Sealed bids were received until 
7:30 p. m. Oct. 6 bv the District Clerk for $206,000 not exceeding 5° school 
bonds. Denom. $1,000. Due Dec. 1 asfellews: $1.000 1920 te 19235 incl.: 
$2,000, 1936 te 1929 inel.: $2,000, 1940 te 1943 ircl.- 4.000. 1944 to 1946 
incl.: $5,000, 1947 to 1949 inc!.- $8 O1NN 1950 te 1951- $7 NNN. 1952 to 1954 
incl.: $8 00M. 1955: $9 NNO. 1956 te 1958 inel.- $10.000, 1959 $11,000, 1960 
and 1961: $12,000, 9142: $13,000, 1963, and 1964. and $15.000 in 1965. 
Legality approved by Reed, Deucherty & Hovt of New York. 


WHEFLER COUNTY COMMON SCHOOL DISTRICT NO. 19 
(P. O. Wheeler), Tex.—BOND SALFE.—The $5.090 5% school bonds 
revistered on Anz. 24 bv the State Comptroller of Texas—V. 123. p. 1280— 
were sold to Wheeler County at par. Dated Sept. 1. sue serially 1927 
to 1950 incl. Denom. $100. Int. payable annually Sept. 1 


WILDWOOD SCHOOL DISTRICT (P. O. Rushnell), Sumter 
County, Fla.—BOND DESCRIPTION .—The $50,000 6% coupon school 
bon’s vurchased by John Nuveen & Co. of Chiearo at 95.57—V. 123 
Pp. 1665—a basis of about 6.47%, are described as follows Pate Jan. 1 
1926. Due $2.000 Jan. 1 1929 to 1953, incl. Denom. $1,000. Interest 
pavable J. & J. 


WILKES-BARRE, Luzerne County, Pa.—RBONDS OFFERED .— 
Joseph G. Schuler. Superintendent of Accounts and Finance, will sell at 
public auction at 2 p. m. Oct. 8 $55 900 45% street paving bonds. Dated 
Oct. 1 1926. Denom. $500 and $100. Due Oct. i 1931. 


W'LLIAMSON, Mingo County, W. Va. —BOND OFFERING .— George 
W. Sharp, Secretary State Sinking Fund Commission, wil! receive sealed 
bids at Charleston until 2 p. m. Oct. 13 for $150,000 5% coupon city bonds. 
Date June 1 1926. Denom. 000. Due June 1 as follows: $4,000, 
1927 to 1929, incl.: $5,000, 1920 to 1933, incl.: $6.000, 1934 to 1937, incl.:; 
$7,000, 1938 to 1940, incl.; $8.000, 1941 and 1942: $9,000 1943 to 1945, 
incl., and $10,000, 1946 to 1948, incl. Principal and semi-annual interest 
(J. & D.) payable at the office of the Treasurer of the State of West Vir- 
ginia or at the National City Bank, New York, at the option of holder. A 
certified check, payable to the order of the State of West Virginia, for 2% 
of the amount of bonds, required. Legality approved by John C. Thom- 
son, New York City. 
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Financial Statement. 


EEE CEE, citnninnittiabbedbhobtimbuant 
Total debt, including this issue__...........--- 


Population (1920 census), 6,819. 


WILLIAMSON, Mingo County, W. 
& Co. of Toledo have 
ate July 1 1926. 


enom. $1,000 and $500. 
$5,500 


1941; $6,000. 


in. and int. 
the Naticnal C ity Bank, New Y 


Cutler & Varker of Chicago. 
WINDFALL, Tipton County, 


ork. 


J.& J.) payable at the office of the State Treasurer, or at 
Legality approved by Chapman, 


Ind.—BONDS v. 
$2.500 54 improvement bonds offered on Sept. 20 (V. 123, p. 1538) 


NOT SOLD.—The 123, p. 1665—are d 


RUMMONDVILLE, Que,—MATURITY —The $107 .500 5% 30-year 
a a a $11,332,786 oid —- awarded to the Credit Anglo-Francais of Quebec at 98. 37 a 
ppthculeaimniaee ,000 | basis of about "51,700, 198, "sod. 1929 FeO 1930: db ot follies: 
1,600 in 1927, $1 ,900, - $2,000, : 
100, 1932: $2,200, 933: $2,300, 1934: $2.400, 1935: $2.500. 1936: $2.600, 
ge County, W. Vo BOND SALB ee | | £5 Hr B85: Sosa: $3 000.1839: $3,100 ..1940:'$3.200, 1941; $3,400. i942: 
000 and $500, Due July 1 ae follows: | $3,500. 1943: $3. 700; 1944: $3,900, 1945: $4,100, 1946; $4300. 1986, $4500. 
and $500. | Due July oh 28 foto as, | 1948: $4,700, 1949: $5,000, 30: $5.200.1951. $5,500, 1952; $5,700, 1963: 
and 1943, and $6. $8 000" 1954: $6300, 1958. 1990 £6600 im 1986 


GRIMSBY, Ont.—BOND DESCRIPTION .—The $19,000 5 % coupon 
registrable as to principal water works extension bonds, awarded on -10 
to the Royal Securities < Jar. of Fensate at 102.03, a basis of about 5.1 %— 


as follows. Date Seps. 15 1926. Denom. 


were not so $1,000. Due Sept. 15 1927 to 1941, incl. Interest payable annually. 
WINDSOR oo 3 . k C ty, HAMILTON, Ont.—BOND SALE.—Dominion Securities . were 
pa BOND SALE rin orstr dy sio: 000 Py tae 3 “schoo! bons f the successful bidders for the $686.182 5% 20- wd bonds offered on 
offered on that date (V. 123, p. 1665), were awarded to C. C. Frick & Co., | Sept. 27, paying 100.077, equal to a basis of about 4.99% Following is a 
of York. a ata 5 Premium of $580 42, equal to 103.05—a basis of about 4 +267. ae of omer bidders: Rate Bid 
$5000, Reece: 1926 6, aon a Se as follows: $5,000, 1936; $3. Fry, i, Sa ry & Co.» ee Siete ccecnesadwastte 9. 
WINTER PARK, Orange County, Fla.—BOND OFFERING. —E. ¥. Miact-ood, Young, Wet... ee 
Bellows, City Cle rk, will receive sealed bids until 7. 20 p. Rg ee “RS ee ees. 99.623 
310,000 6% improvement bonds. Date July 1 1926. gt haw $1,000. arn Gennes OO08.. .. -cdttskviudbdnvdedencebuicdecbadnend -589 
ue $31,000 Jan. 1 1928 to 1937, incl. Bidders may submit alternative Dominion Bank, MacNeill, Graham & Co.,C. H. Burgess & Co__-. 99. a 
bid on a lesser rate of interest than 6%. Principal and interest (J. & J.) 


payable at the National Bank of Commerce, 


for 2% of bid is required. 


New York City. 
to be approved by Caldwell & Raymond of New York. A certified check 


Legality 


Dyment, Anderson & Co., 
The National C Dt C0, « « a 6g Gteseindubbssbbinebtinwucsénee 
Canadian Bank of Commerce 


ell, Gouinlock & Co 





5 Que.—BOND OFFERING.—Sealed, bids will be recetved until 
WYOMING SCHOOL DISTRICT NO. 71 (P, O. Wyoming), Stark | 4 MUP, us; . r 


County, Del.—-BO . _DESCRIPTION. —The 
bonds purchased by H. 


Date Jul 


Denom. $1,000. 
payable 


1 1926. 
& J. 


Wash.—BON 
Sept. 4—V. 123, p. 881 
5s at par. Date Sept. 1 1926. 


~ $2.500 5% school bonds. Denom. $500. 


ve. 








CANADA, 


its Provinces and 


ALBERTA (Province of).—BOND SALE.—Kuhn, Loeb & Co. of New 
Yow have purchased an issue of $6,000,000 a «ee ho 
ated 


cipal) public works and improvement bonds. 
Due Oct. 1 1956. 
Ef Imperial Bank of Canada. 
of Toronto. 
Financial Statement. 


Approx. assessed value of all land within Prov. of Alberta__-__$505,205,040 | A> KE. 
Gross Funded debt (including present issue and after allow- 
debentures due 


ance for pepevences of $3,000,000 5%% 
Nov. 1 1926) 


self-sustaining assets. 


ut not entirely ar engparens. ) 
Sinking fund. 
Cm nt liabilities as 
(Of this amount $22, 
A. now owned and 7) 
ment under the Canad 


r last published statement_ 4 
39,957 represents debentures of rail- 

erated by the Dominion Govern- 
an National Railway system, and 


Speer & Sons Co. of Chicago—V. 12: 
at par, bear interest a the rate of 4%% and are Ccecritial ‘as follows 
Due 1928 to 1946 incl. 


Prin. and semi-ann. int. (A. & we payable at 
Legality approved by E. A 


(In the abov ; are included $28,521,728 which are invested in 
In addition there are upwards of 
,000 ,000 invested in assets which are revenue-producing 


.m. Oct. 
school bonds. 
incl. 
Treasurer. 


575.000, coupon school 


» p. 1665— 


Interest 


were awarded on Sept 
date—V. 123, p., 1538. 


up to 8 P. 
denominations of $100 
Municipalities. 


Sept. 28 to t 
(registera ble as to prin- 


12 by Joseph Provost, 
Date March 1 1926. 

Prin. and semi-annual int. 

Certified check for 1 


KAMLOOPS, B. C.—BOND SALE. —The = 000 5% % 


YAKIMA. COUNTY SCHOOL DISTRICT NO. 88 (P. O. Yakima), | Proyemment bonds offered on Sept. 30 —V. 123. 

ND SALE.—The $10,550 coupon school bonds offered on 
-were awarded to the State of Washington as 
Due Sept. 1 1946. 


YAVAPAI COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
66 (P. O. Prescott), Ariz.—-BOND OFFERING.—Helen McEachron, 
Clerk Board of Education, will receive sealed bids until 2 p Nov. 1 
Due serially, Pig27 to 1931 


ary-Treasurer, for $ 
Due serially, March 1 1927 to oa 
yable at the office of the Secretary- 
of bid is required. 


25-year (A 
1665 were awarded to 


ell, Gouinlock & Co. of Toronto at 101.60, a ” 4 of about 5.38%. 
L’ABORD A PLOUPPE, ¢ Gee, —BOND SALE.—L. C. Beaubien & Co. 
Date Aug. 1 1926. 


LACHUTE, Que.—BOND OFFERING.—Sealed bids will be received 
M. Oct. 11 for $25,000 5% 30-year serial bonds, dated June 1 
1926, and payable at on Montreal and Toronto. The 
John A. Rice, Secretary-Treasurer. 


MOOSE JAW, Sask.—BIDS.—Following is a list of other bidders for the 
$185,000 5% coupon electric light and power plant bonds awarded on 
he Canadian Bank of Commerce of Moose Jaw at 96. 46, a basis 

of about 5.35% (V. 123, p. 1792): 


,000 5% 40-year bonds offered on that 
Ses Aug. 1 1966. 


bonds are in 


$300, $400, $500, $700 and $1,000 each. 


eee ee ee ee 96.231 
Oct. 11926. Denom. C. H ; Burgess & Co pee wire caaaaanaeneanananenenenennes $5.53 
. i nn oh dcscd edbevedbarbaskhatdaweneeeennens ° 
ong, K.C., a A I a eee 96.40 
i eds eatidinnaatdeeamaineiii 95.63 
Se, se o C0 s. .., cup etlacua died hmeliion wewekumanl 95.44 
pO OE ag SS aS Ra A AE ROE re 93.50 


‘113 5% 10-year bonds. S. K. 


POINTE AU PIC, Que.—BOND SALE.—The Corporation des Obliga- 
tions Municipals of Montreal were awarded on Sept. 25 the $40,000 54% 
10 year se sxrial school bonds offered on that date—V. 


123, p. 1665—at 


ST. CATHARINES Ont.—BONDS OFFERED.—Sealed bids were 
Oct. 4 for $280,000 5% 3 


30-installment, $11,571 5% 
Watt, Treasurer. 


CS RRC 86,946,982 
99.55, a basis of about 5.60%. 
‘ 6 received up to 5 
Sarde al 2.472 oe 15-year, and $10 


ST. MARIE DE SAYABEC, Gue.— BOND OFFERING.—Sealed bids 
will be received until Oct. 11 for $12,900 54% 


20-year serial bonds dated 


Nov. 1 1926 and payable at Sayabec, Montreal and Quebec. The bonds 


nail on watch interest is paid by Dominion Government.) 174.091.689 | @te in denominations of $100, $200 and $300 each. J. A. Ross, Sec.-Treas. 
Annual Dominion subsidy - -.........--------------------- 1,674,435 ST. THOMAS, Ont-—-BOND preceres tan — Tae $50,000. 5% foupoa 
d ‘ ‘ Pane school bonds sold locally—V. 123, p. 5—at par are descri as follows; 
BAGOTVILLE, Que.— BOND SALE.—The $100,000 5% school bonds | }5-te Se Be . ‘ 
ethane wn Bent, Que. 138. p. $411 ware ne S10 8 a ‘een, a » a . Date Sept. 15 1926. Dueserially in 20 years. Interest payable M. & 8. 


Dube of Quebec at 95.50. 


BRAMPTON, Ont. 
bonds offered on Oct. 4 (V. 


Due serially in 15 


years. 
-BOND SALE.—The $16,000 5% 
123, p. 1792) were awarded to the Municipal | — 


ten-installment 
123, p. 1538 





SASKATCHEWAN (Previnee of).—BIDS REJECTED.—AIl\ bids re- 
ones for the $2,500,000 4 . 
-were rejected. 


% 20-year Provincial bonds offered on Oct.1 











Bankers of Toronto at 98.86—a basis of about 5.24% Date Sept. 1 1926. oy _— 
Due in one to ten years. Principal and interest payable annually. _WESTROURNE RM. M., ay Soe EAD Op taeniendnh dante wate wa 
DARTMOUTH, N, S.—BOND SALE.—An issue of $45,000 5% 20-year | No interest rate is Rn in official notice. W. J. McGregor, tary- 
bonds has been purchased by J. C. Mackintosh & Co. Treasurer, Gladstone, Man. 
NEW LOANS NEW LOANS FINANCIAL 
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We Specialize in 


City of Philadelphia 
3s 
3148 
4s 
41 48 
4 i458 
5s 
51 458 
5 is 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Cali Canal 8437 
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USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 





Pw. 


NOTICE OF BOND ISSUE AND 
SALE BY 


The Village of Melrose 


Curry County, New Mexico 


PUBLIC NOTICE IS HEREBY GIVEN 
that the Board of Trustees of the Village of Mel- 
rose, in the County of Curry and State of New 
Mexico, intend to issue, negotiate and _ sell 
negotiable coupon bonds of said village in the 
amount of Forty-five thousand Dollars ($45,- 
000.00), or so much thereof as may be necessary, 
for the pur of securing funds for the con- 
struction o system for supplying water for 
the said Village of Melrose. 

Said bonds will bear date of November Ist, 
1926, and will be redeemable at the option of said 
village ten years after date and absolutely due 
and payable thirty years after date, bearing 
interest at the rate of five and one-half (5%%) 
per centum or six (6%) per centum per annum, 
pease semi- annually, and consisting of forty- 

ive bonds in the oS s of One Thousand 
Dollars ($1,000.00) each, said bonds, principal 
and interest, being payable at the banking House 
o _ Brothers, in the City of New York, 





The Board of Trustees of the said Village of 
Melrose, New Mexico, invite bids for said bonds, 
and all bids shall be sent to the Clerk of the 
said Village of Melrose, New Mexico, on or 

before 2: ty clock P. M. the ist day of November, 
A. D. 1926. The Board reserves the right to 
reject any and all a... offered. All bids are 
to be ae» y an unconditional certified 
check on a National Bank, for $2,000.00. which 
check is to be forfeited in case said bidder refuses 
to comply with the terms of the purchase contract. 

The Bonds are to be sold by the Board of 
Trustees of said Village for cash to the highest 
and best responsible bidder and in no case for 
less than their par value and accrued interest, 
to date of delivery. 

THE BOARD OF TRUSTEES OF THE 


VILLAGE OF MELROSE, ox MEXICO, 
(SEAL) By GEORGE C. CARVER, Mayor. 
ATTEST: 











G C. DAVIS, Village Clerk. 
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Exempt 
From Federal Income Taxes 


544% Tax Lien 
Improvement Bonds 


of 
St. Louis, Missouri 
Kansas City, Missouri 
Los Angeles, California 
Huntington, W. Va. 
Oklahoma City, Okla. 
Tulsa, Oklahoma 


Priced to Yield 5.56% 


HERBERT C. HELTER & CO. 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanover 0367 











Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 
Fidelity Union Building 
DALLAS, TEXAS 
Telephone X-8332 
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Sons 
estment_Company 


Safe Investments Since 1866 
S. E. Cor. LaSalle and Madison Sts, 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Offering Sate Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisville indianapolis 








Underwriters Distributors 


CAMMACK & COMPANY 
Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 




















> 
Hoactanp, ALium & (0. 
Established 1909—Incorporated 
Investment Securities 
NEW YORK CHICAGO 




















A. O. Slaughter & Co. 


New York Stock oe 
Chicago —_— Exchange - 
Chicago 
110 WEST MONROE Pornon Mi 
CHICAGO, ILL. 


Financial 





“HICAGO 











CHICAGO 
Borer Wisconsin Nat’ Bane Bide. 





PaurCDovera(y 


INVESTMENT fal SECURITIES 
10 SOUTH LA SALLE STREET 


Milwanke~ 











Incorporated 


CHICAGO 


BARTLETT & GORDON 


Investment Securities 
First National Bank Building | 








sT. Louis 


Financial 





MICHIGAN 





HARRIS, SMALL & Co. 
150 ConGREsSs Sr., W. 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buhl Building 
Detroit 


Lansing Grand Rapids 





J. Herndon Smith 
William H. Burg 


609 OLIVE ST., 


Charles W. Moore 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
ST. LOUIS, MISSOURI 


a 








WALDHEIM-PLATT &(Q. 





Investment 
Securities 


Merchants-Laclede Bidg., 


Members St. Louis Stock Exchange 


St. Louis 











611 LOCUST ST. 


POTTER, KAUFFMAN & CO. 


Investment Securities 
ST. Louis 
Member St. Louis Stock Exchange 

















J. D. CURRIE 
& CO. 


Members Detrott Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 








; Penobscot Bidg. - 








Joel Stockard & Co., Inc. 

INVESTMENT BANKERS 

Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loca! Corporation, Bonds and Stocks 
We Invite Inquirtes 


DETROIT 
Members Detrott Stock Exchange 




















ALABAMA 


er 


BANKERS 





MARX & COMPANY 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


— 











GARARD & CO. 








‘ Investment Securities 
YY 
39 So. La Salle St. Chicago 

















LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 





CLEVELAND 


Listed - Unlisted - 


Leader News Bidg. 


Stocks & Bonds 


ALBERT FOYER 


Inactive 


CLEVELAND 








MILWAU KEE 
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WANTED 





Chicago 


1st 6s, 1929 





EDGAR, RICKER4& CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN. 


Eastern Oregon Lt. & Pow.Co 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co. 
Members Detrott Stock Exchange 
Dime Sasings Bank Bldg. 


DETROIT 





| 





BUFFALO 





ween 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Ezchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis O21" - 











BUFFALO, NEW YORK 
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COTTON GRAIN, SUGAR AND COFFEE MERCHANTS AND BROKERS 
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Pai | Geo. H. McFadden & Bro. 


Corn, Schwarz & Co. Corvde teres aiem 


COMMISSION MERCHANTS PHILADELPHIA 
15 William Street New York NEW YORK - The New Vork Cotton Exchange 


weenene ap Dealers in American, Egyptian and Foreign Cottons 


New York Cottan Exchange FOREIGN CORRESPONDENTS 
New Orleans Cotton Exchange Hibbert, Finlay & Hood, Liverpool 
New York Produce EF «change sostete | 3 = ortation et de Commission, Havre 
den's Cie , Rotterdam 
smlong aor ue sal & Gros Agency, Gothenburg 
ork Cocoa Exchange, Inc. gobneen & Turner, Ltd Lisbon 
ASSOCTATER MEMREFRS OF | mee Any | Co il a 
poo A i Zell & Co., Zurich 
Liver S Cotten Acsediotwen Geo # “McFadden South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro ‘s Agency, C Central P.O. Box 56, Osaka, Japan 



































Established 1856 


H. Hentz & Co. | 
9. Y. Covven Gachange Bide. ROBERT MOORE & CO. | W. R. CRAIG & CO. 


Hanover Square 


NEW YORK 44 Beaver Street, New York | Merchants and Rrokers 
4OSTON DETROIT SAVANNAH PARIS COTTON MERCHANTS COTTON 


COMMISSION MFRCHANTS Members New York Cotton Exchange Members New York Cotton Richange 
AND BROKERS New York Coffee & Sugar Exchange. Inc. Bowling Green 0480 

Memners New York Produce Exchange €0 Beaver St., New York 

New York Stock Exchange 

New York Cotton Exchange 

New York Coffee & Suanr Exchange, Inc. 

New Vork Produce Exchange 

Rubber Kachange of New Vork, Inc. 

Chicago Board of Trade 


ere eee Coen Seances F. B. KEECH & COMPANY J 
Winnie ia Warn resetting ames Talcott, Inc. 
Peunded 1854 


Liverpoo) Cotton Association 


























Cotton Department 
Under the management of Edward M. Weld 


Factors 





Stephen M. Weld & Co 


Hubbard Bros. & Co: Chicago Gcsidieten Providence 225-4 Ave. Stow Yok Cloy 


and Bulkeley ™ Wells, formerly partners of Entire Production of Textile Mills 
Sold and Financed 








Coffee Exchanee Building 
Hanover Square 


NEW -YORK 


COTTON MERCHANTS 
Liberal Advances Made on :. F DOMMERICH g C0. 


Cotton Consignments 
FINANCE ACCOUNTS OF MANUFACTURERS AND 
Hopkins, Dwight & Co. MERCHANTS, DISCOUNT AND GUARANTEE SALES 


COTTON 


end General Offices, 254 Fourth Avenue 


COTTONSEED OIL 
COMMISSION MERCHANTS NEW YORK 
1807 COTTON EXCHANGE BLDG., 


NEW YORK Established Over 85 Years 














Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BAN<¢ 
Des Moines Savinos Bank & Trust Company 


DES MOINES SIXTH AND WALNUT The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 


Jerome B. Sullivan mendation of Mellon Service. 


wé Ample resources and more than fifty years’ 
GOVERNMENT & we BONDS ' experience attest to our responsibility. 


42 BROADWAY — NEW YORK x > ; 
Members New York Curb Market ‘ We invite your correspondence. 
Direct Private Wires to Boston, Chicago, 


Devos, Montreal. Toronto," Cleland. , MELLON NATIONAL BANK 


Cy te ger Be PITTSBURGH, PA. 
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Classified Department 




















Position Wanted 





~ 


- 








Assistant Trader 


College graduate, 2 years’ 
selling bonds and 3 years in 
trading department of large 
house, with thorough knowl- 
edge of securities, desires 
permanent connection as an 
assistant in a bond trading 
department. Salary $40-$50. 
Box S-7, Financial Chronicle, 
90 Pine St., New York. 


Financial 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . . “ , 
Surplus and Undivided Profits, ‘ 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 
| estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


. $2,000,000.00 
$19,200,723.66 




















Junior Statistician 

Young man, with expe- 
rience obtained with sev- 
eral financial publishing 
houses and brokerage 
firms, wants connection. 
P-20, Financial Chronicle 
90 Pine St., N. Y. 








EDWARD W. SHELDON, President 
| WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary. FREDERIC W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
CHAUNCE’Y KEEP WILLIAM VINCENT ASTOsB 
ARTAUR CURTISS JAMES JOHN SLOANE 
wilde te Yo NGSLE* FRANK L. POLE : 
OGDEN THATCHER M. BROWN 
CSRNELIVS’ x. BLISS WILLIAMSGN PELL 


' FRANK LYMAN 

JOHN J. PHELPS 
‘LEWIS Ass LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 
EDWARD W. SHELDON 








POSITION WANTED 








PLEDGE 


We are dedicated to 
good workmanship, 
prompt deliveries and 
courteous service— 
“our best” to every 
customer. 


Trader 


with several years’ experience 
in unlisted securities, seeks 
a connection. Formerly with 
Stock Exchange houses and 
only interested in opportun- 
ity with firm of established 
standing. Box P-19, Financial 
Chronicle, 90 Pine St., N. Y. 


TELEPHONE VAN BUREN 8000 




















USE AND CONSULT 


the Classified Department of 


the Financial Chronicle 











| ~ CENTRAL” | 
|| BANKNOTE COMPANY § 
FRED R.ESTY, Presipent E 
BONDS AND STOCK CERTIFICATES 
ENGRAVED ORPRINTED 
‘319-33! NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 


Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 




















Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class_of people at a 
moderate cost. 


Let ue help you solve your publicity problems in 
a consistent manner. 
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Sinancial Financial 
Jd: S. BACHE & CO. Cities Service Securities 
Established 1899 re 
New York Stock Exchange 
“ Chicago Board of Trade securities, of the subsidiary 
we i Ex of Cities Service Company may be 
New York Cot’ change 
‘and other leading Exchanges bought or sold at any of our 
Broadwa 231 So. LaSalle St following branch offices: 
New YORK CHICAGO a ey r 
ome 5 incipat cates located . , Ma Minneape mole 
Stocks—Bonds— Grain Buffalo, N. ¥ New Orleans, La 
Cotton—Foreign Exchange Chicago. Tl Philadelphia, Pa 
Bought and Sold for Casb or Cincinnati. Obie Pittsburgh, Ps 
carried on Conservativé Margin Cleveland. Obie Reading, Pa 
; Detroit. Mich St. Louis. Me 


Branch Offices 





Albany Atlantic City 
Buffalo Omaha 
Detroit Schenectady 
Philadeiphia Troy 
Rochester Toledo 
Byracuse Worcester 
Kansas City Tulsa 
Private Wire Correspondents 
Baitimore Columbus New Oriteans 
Boston Hartford Pittsburgh 
Cincinnati New Haven Springfield. Mass 
Cleveland St. Louls 


“The Bache Review” sent on application 
Correspondence invited 














im securities of 
and fere 


Ee ater: 


Piscal Agents 
Cable Address “Amich”’ . 


rections 
credits. 


5 Masses Ge. 105 Se. La Galle Se. 
MEW YORK CHICAGO 


MILWAUKEZ S&T. LOUIS 








| HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 











Investment Securities 
208 S. La Salle Street 
CHICAGO 
Milwaukee - Ry. Exch. Bidg. 























EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





Associated Gas & Electric Co. 


64%% Option Warrants 
All Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New, York 








SECURI & /\ vibaemen 
ine 


60 WALL STREET, NEW YORK CITY 





Financial 











A.D. Walbridge Company 


Fourteen Wali Street 
New York City 


Direct Private Wire 
to Montreal 


Oirect Private Phone Wires 
to Pro idence. R. I. 
and Philadeiphia. Pa. 


Telephone Recto~- 4900 











a 








OTIS & CO. 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 
CLEVELAND 


Detroit 
Columbus 


New York 
Cincinnati 
Akron 


Chi 
Toleds 
Denver 


Colorado Springs 





Emery, Peck & Rockwood 


G.H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


BOND DEPARTMENT 


| — DENVER paivate wins | 














P. W. CHAPMAN & CQ. IEG; 


, 116 S. La Salle St., 42 Cedar St., 
> CHICAGO NEW YORK 





DYER, HUDSON & CO. 


Successors 
CO. I. HUDSON & OO. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 17800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assp 
New York Coffee Exchange 
Ohicago Board of Trade 


Unlisted Securities Department 





F,. H. PRINCE & CO. 


' BANKERS 
BOSTON. MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Steck Exchange 











BON DS 


AC.ALLYN**° COMPANY 


ic. 
67 West Monroe St.. Chicago 


New York Philade!phia Milwaukee 
Boston San Frar cisco Minneapolis 


























Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


REWusey & Company 

















a Wi 











































I 


= a x == 








ACT 11 1928 








THREE SECTIONS— SECTION TWO 





The 


ommerciat! § (| 


finatictal 
ronicle 
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SECTION. 


PAGES 1 TO 64 INCLUSIVE 





INDEX TO THIS SECTION 


REVIEW OF SEPTEMBER..-------- 5 
NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES... 12 
RECORD OF STOCK SALES AND PRICES__ 23 
GENERAL QUOTATIONS 
STEAM RAILROAD BONDS. -------- 30 
STEAM RAILROAD STOCKS.-.--..-. 34 
JOINT STOCK LAND BANK BONDS. 35 
JOINT STOCK LAND BANK STOCKS. 35 
FEDERAL LAND BANK BONDS.... 48 
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PUBLIC UTILITY STOCKS..--..... 41 
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WILLIAM B. DANA COMPANY, PUBLISHEBS 


Frort, Pins & Dupsystmr Sts., New Yore. 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1925 


Income during Year 1925 -_ - - - $164,395,045.38 
Disbursements under Policy contracts during year 1925 103,933,585.01 
Reserves and Liabilities - - . . - 656,425,527.06 
Contingency and Dividend Funds - - 89,781,508.24 
Assets ; ° ; ° ° ; 746,207,035.30 
Insurance in Force - - 3,255,615,753.00 


Annuities in Force - 2,489,220.23 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 2nd Vice-President 
GEORGE K. SARGENT, 2nd Vice-President/'and Manager of Agencies 
JAMES TIMPSON, 2nd Vice-President and Financial Manager 
WILLIAM A. HUTCHESON, 2nd Vice-President and Actuary 
WILLIAM SHIELDS, 2nd Vice-President and Real Estate Manager 
WM. L. SIMRELL, 


ai 
WILLIAM F. DIX, Secretaries 































Paterson, BD F. 
First National Bank 


Statement at Close of Business June 30 1926. 


Quick to serve 





ASSETS— 
ON i a ancl $4,653 
e U $ and Other MORE Rececccesssues 2, 788 ett os $7,316,130.38 
ou at all times Cast and Balances in Banks.-.-..- $2,381,879.85 © °§ — 
uefrom U S. Treasurer........... , 550. 
2 Bi csscsesaunnnéeemein 1,042,102.30 


Banking House-.--....-.-...--....-- 349,321.37 
Safe Deposit Vaults 





3,787, oes. 52 
30,350.00 





























Customers Liabilities Account of Acceptances. 59, 560; 00 
, $11,193.893.85 
LIABILITIES— 
C E h Capital Stock. Mier scutsdbbidssuiémbesaleed $600,000.00 
0 oii aesncnencennnansucendasscdsaneee ,000,00 
Oo r n x Cc a n g e Undivided Pr Prdiits bdedenecisbnnicibbpiswindaeddals P 222,220:59 
Bit s —  ectumemnemasey enmaoenege serene "200,000.00 
a iit 
Vv n Ocod Be @ Coes accogercsceeceecececececeo . 
National Bank Acceptances Executed for Customers.._........ 59,560.00 
$11,193,893.85 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. WELDEN, Vice-Pres. 
FRED'K D. BOGERT, Oashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst.Cash 
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HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 

















CAPITAL, $5,000,000 





SURPLUS & PROFITS, $26,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 








INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


“SAFE DEPOSIT & TRUST CO. 
OF BALTIMORE 3 to) 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $4,000.000 


Acts as Trustee of Cenpessiion Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bein 
especially organized for careful management an 
settlement of estates of every character. 























SIXTY-EIGHT YEARS 
BANKING EXPERIENCE / 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 68 years’ experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 


Capital, Surplus and Profits of more than $14,000,000. 


To-day we operate eight distinct and complete departments 
under the protection of national banking laws, combining 





SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 


JOHN J. NELLIGAN, President NORMAN JAMES 

JOHN W. MARSHALL, Vice-Pres. SAMUEL a SHOEMAKER 

BLANCHARD RANDALL ELISHA PERKINS 

WALDO NEWCOMER aOown hey Ga RRETT 

GEORGE C. JENKINS DoS A BRUCE 
MORRIS WHITRIDG 





ANDREW P. SPAMER, 2a V.-Pres. 
H. H. M. LEE, 3d 
JOSEPH B. KIRBY, 4th Vice- 


GEO. B. GAMMIE, Treasurer 

Vice-President C. R. TUCKER, Asst. Treasurer 

Pres. JOHN W. BOSLEY, Asst. Treas. 
E.H. CROMWELL, Asst. Treas. 





in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 
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Tradesmens National Bank 


Philadelphia, Pa. 







Report of Condition at the Close of Business June 30 1926. 








RESOURCES— 









Loans and ENE. nsmoovvctcttnanimivdaadl $18,530,782.63 
Customers’ Liability under Letters of Credit and 

DORE dsc ccedocsdbaoctoceusodeenbbatod 5,105,255. as 

I MI I cari saci bi enc nals iy died abeabapr ened dean 2, 904,280.5 
changes for Clearing House_...........------ 634,450. 38 
it ACTA SERRA ASA Ly SPS 1'620°235-47 
BEG Dicndcctbideocordenedecoseesebons 26,825.96 
$29,821,831.46 
LIABILITIES— , 
NS ee ee $1,000,000 .00 
a ae lh Undivided Profits and Reserves._.....- 3,225,301.62 
CLE ELIE LEER 67,699.43 
i ele 491,760.00 
Letters of Credit and Acceptances._........-.-.-.- 5,143,689.91 
Acceptances of Other Banks Sold__._......---.- 364,026.32 
lh aiiade ined bain ediredindmnueadats 19,629,354.18 
$29,821,831.46 

OFFICERS 


HOWARD A, LOEB, President 
H. D. McCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 
CLYDE F. BROWN, Assistant Cashier #& 





Report of Condition of 


The Anglo & London Paris National Bank 
OF SAN FRANCISCO 


At the Close of Business June 30 1926. 
RESOU RCES— 
Due —— etesal Reserve Bank, Cash and Sight 





Stock in Federal ee EE ee 240,000.00 
Banking House. Vaulte and Fixtures__--_...__.... 2,555,268.40 
Due from U. Treasurer, 5% Redemption Fund... 205,000.00 
Customers’ Liability ajc Acceptances............. 6,357 ,926.46 
Leases end Discounes......-..0-cccccecccccccesce 68 ,567 829.47 
Interest Accrued—and other Assets. -........_-__ 689,395.91 
$127,751,148.02 
LIABILITIES— 
NN ee $5,C00,000.00 
Surplus and Sameveeee FUE ccecscesatbiecneeee 4,103,370.61 
Umenenes Dissstt.. conc ccccccccccesscescoscce 119,931.12 
COIIEEOR . occa cece ccecccosesoogscepeseocseccoe 4,100,000.00 
Bills Payable with Federal Reserve Bank__________ 3,100,000.00 
A tances ons Federal Reserve Bank with o 
GRERISNNIINI nc ccc cc nccccccesesecoessecesessoe 200,000.00 
Other abilities pb edenceeceenebeseseeeeeesneose 1,477 625.97 
DE PEL. scscosencctoenenqenanboceasese ¥ 500.009. 
Liability a|c Acceptances eXecuted for customers __ 729,045.16 
Dn tobenavccescnsncdetteasoosegesaseed 100: 421,175.16 





$127 751,148.02 
Contingent Liability a|c Letters of Oredit issued but 


not yet drawn against_____._----- $10,161,989.61 
DIRECTORS 
ROSERT DOLLAR SIG. STERN 
K. R. KINGSBURY A. W. FOSTER 
CHAS MOO J AC 
M. FLEISHHACKER J. C. McKINSTRY 
R. D. Rosey Jr Cc. F. HUN 
ADOLFO STAHL M. MEYERFELD, Jr 
HERBERT Pitta CRER WALTER E. BUCK 
WM. F. HUMPHREY PAUL SHOUP 
MOSES A. CUNST W. E. WILCOX 








THE FRANKLIN-FOURTH 
STREET NATIONAL BANK 
of Philadelphia has ample facilities 









Capital, Surplus and Profits over $24,000,000 


to meet all your requirements 
and solicits your business. 
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REVIEW OF SEPTEMBER—COMMERCIAL AND 
FINANCIAL EVENTS. 


Except that the decline in cotton was a serious adverse 
feature, there was no very material change during Septem- 
ber in the trade and industrial situation in the United 
States, the reports still showing satisfactory activity in the 
chief lines of trade. Foreign developments, however, again 
were very important, the most of these being of a favorable 
character, though at least one of them, namely the abrupt 
decline in the price of silver, was of the opposite nature. 
And this last in its ultimate effects and results may yet 
prove of most momentous consequence—one of the great 
events of a generation, predicated, as it is, on the elimina- 
tion of silver as the monetary standard of India, a country 
with a population of several hundred millions ingrained in 
the use of silver since time immemorial. 

The conspicuous foreign event of the month was, of course, 
the admission of Germany as a full member to the League 
of Nations and to membership in the League Council— 
action of the highest significance standing by itself and 
rendered additionally important because it involved con- 
currently the putting into effect of the provisions of the 
Locarno treaties and the spirit of amity and good-will which 
they embodied. Germany was unanimously elected a mem- 
ber of the League of Nations, and also unanimously ac- 
corded a permanent seat on the League Council, at the 
session of the League of Nations Assembly on Sept. 8. The 
New York “Times” representative in Geneva cabled that 
the event occurred at noon. He added that “twelve years 
to the day after the tide of the Battle of the Marne turned 
and the German advance on Paris was halted the last bar- 
rier has been removed to bringing into effect the Locarno 
Treaty, whereby France and Germany promise solemnly 
never to go to war again.” The Associated Press corre- 
spondent in Geneva cabled that “when the roll call of States 
was taken, Foreign Minister Briand of France pronounced a 
sonorous ‘yes,’ and turned his eyes toward the press gal- 
leries, as if he wanted the word to go forth throughout the 
world that France was first and foremost to welcome her 





ancient enemy. Foreign Minister Vandervelde of Belgium, 
with equal enthusiasm, proclaimed approval of Germany’s 
admission, while Sir Austen Chamberlain’s contribution to 
unanimity on behalf of Great Britain was crisp, clear and 
easily heard throughout the crowded auditorium.” The 
correspondent added that “despite protests from the Scan- 
dinavian States against the policy of linking Germany’s 
election with approval of an increase in the number of non- 
permanent Council seats from six to nine; this augmentation 
was ratified, also unanimously.” The dispatch stated also 
that “two minutes after adjournment of the Assembly until 
afternoon, the League Secretary-General, Sir Erie Drum- 
mond, had flashed a telegram to Foreign Minister Strese- 
mann in Berlin announcing Germany’s election.” A Ger- 
man delegation immediately started for Geneva. 

Germany was formally received into the League on Fri- 
day, Sept. 10. Associated Press dispatches that evening 
stated that “Germany was received into the League of Na- 
tions to-day amid scenes of European reconciliation, which, 
in their fire of enthusiasm, have been unexampled since the 
armistice.” Continuing, the correspondent said: ‘“Ger- 
many and France, through Foreign Ministers Stresemann 
and Briand, committed themselves to perpetual peace, and 
solemnly engaged the honor of their nations never again to 
draw the sword, but to settle disputes by arbitration or com- 
promise. Three things stood out dramatically. The first 
was Dr. Stresemann’s picture of present-day Germany as 
gripped only by lofty ideals, determined to dedicate her 
energies henceforth to international co-operation, based on 
a high intellectual and moral plane. This spirit, he said, 
had entered into the very conscience of the German people. 
The second feature was the remarkable oration of M. Briand, 
whose declaration that Germany and France have had enough 
glory and need no further demonstration of heroism, and 
whose proclamation that the roar of guns had now been 
silenced evoked tumultuous applause. The third incident 
was the scene of almost delirious jubilation when Sir George 
Foster of Canada arose, as M. Briand was resuming his 
speech, and, waving high the Union Jack, called for three 
cheers for France’s eminent leader.” 

The entry of Germany into the League was followed by 
the coming into effect of the Locarno treaties entered into 
the previous year and which were dependent upon Ger- 
many’s admission to the League. These treaties had been 
initialed at Locarno, Switzerland, on Oct. 16 1925 by the 
delegates of the seven nations participating in the Confer- 
ence at that time, which was known as the Security Con- 
ference, since they guarantee the security of the Rhineland. 
They were signed at London on Dec. 1 1925 by the represen- 
tatives of Germany and the other European nations which 
were parties to the pacts. The treaties became effective 
with the deposit of the ratifications with the League of Na- 
tions at Geneva. This was done on Sept. 14 and the deposit 
on that day with the Secretariat of the League of Nations 
of these ratifications was followed by an optimistic state- 
ment by Gustav Stresemann, the German Foreign Minister, 
to the British correspondents. “Locarno,” he said, “is the 
end of the policy of opposition and conflicting aims. Now 
that this policy is ceasing and the Powers are co-operating, 
Locarno is merged into the League of Nations.” 

Germany’s entry into the League and the going into effect 
of the Locarno treaty was followed by still other steps for 
bringing Germany and France into closer relations. On 
Sept. 17 the Paris representative of the New York “Times,” 
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who had been at Geneva for the formal sessions of the 
Council, cabled that “the Foreign Ministers of France and 
Germany went across the French frontier to-day and had 
lunch at the little ivlage of Thoiry, nestling at the foot of 
the Jura Mountains, and for four hours discussed all pend- 
ing problems between their two nations.” Continuing his 
account of this significant meeting between the two men, 
the correspondent said: “They took up step by step the 
measures to be adopted to bring the Locarno system into 
effect. When they parted they agreed that they would meet 
often, for they announced they had undertaken to iron out 
all differences which might cause friction. This interview, 
which may well become historic, was in a way a part of the 
League of Nations proceedings and in another way entirely 
separate. The League brought Aristide Briand and Gustav 
Stresemann to Geneva; but to debate their own problems, 
to pave the way for closer co-operation between France and 
Germany, they went on to French territory and away from 
the representatives of all the other nations. Head to head 
and heart to heart they started their big and difficult task. 
When they parted in Geneva this afternoon both were smil- 
ing and both said they were extremely happy over .a good 
day’s work. They said they would refer their suggestions 
to their Governments, and if approved they would quickly 
resume their collaboration. Both promised not to give out 
subjects of their talks until they had been communicated to 
their Governments,” 

Foreign Minister Briand presented to the French Cabinet 
on Sept. 21 a report “of his Thoiry conversations.” The New 
York “Times” representative in Paris cabled that evening 
that, “for his work at the League Assembly and the results 
obtained there M. Briand received, on the motion of Pre- 
mier Poincare, the congratulations of the Government. But 
with regard to his conversations with Dr. Stresemann, the 
German Foreign Minister, the official communique records 
that ‘the Government was unanimous as to the interest of 
these conversations and the utility of their continuance.’ 
Of just what that means M. Briand himself gave the ex- 
planation that he had left to the Government its full and 
entire liberty of decision and it had used that liberty favor- 
ably to his projects.” The correspondent further observed 
that “thus the first step has been satisfactorily taken in 
the long, slow work of getting the French to see that their 
interests lie in peace and co-operation with Germany. On 
the other side of the Rhine the same task faces Dr. Strese- 
mann as faces M. Briand here, but for its ultimate accom- 
plishment the outlook is certainly brighter to-day than it 
has ever been. M. Briand’s presentation of his case to-day 


was, it is reported even by his opponents, a masterpiece of 


diplomatic argument. To M. Poincare in the midst of his 
eoncern for the financial situation he offered something of 
an almost immediate measure of relief with the plan for 
commercialization of the German debt through the sale of 
German Railways Co. bonds. That in itself is at the pres- 
ent moment a strong inducement to consent to a reduction 
of the army of occupation.” 

Germany was no less prompt than France in giving en- 
dorsement to what had been done, for word came from Ber- 
lin Friday evening, Sept. 24, that “the German Cabinet to- 
day unanimously approved in principle Foreign Minister 
Stresemann’s report on his recent discussions with Foreign 
Minister Briand of France for an entente cordiale between 
the two countries. The Cabinet also appointed a commit- 
tee consisting of representatives of the various Ministries 
to deal further with Franco-German discussions. At the 
same time the Cabinet approved the Foreign Minister’s re- 
port on the work of the German delegation to the meetings 
of the League of Nations.” Accord:ng to the dispatch also, 
“Foreign Minister Stresemann reported at the Cabinet meet- 
ing that contrary to international press reports, he and M. 
Ibriand had merely discussed the outline of a political pro- 
zram for a proposed eventual German-French agreement. 
Ile said that the German Government, just as the French 
Cabinet, was left entirely free to arrive at an independent 
decision.” 

Concerning the intimation above that Germany was will- 
ing to dispose of some of the shares of the German railways, 
a special wireless message from Berlin to the New York 
“Times” on Sept. 19 stated that, “for the sake of national 
liberation from Allied military pressure and the recovery 
of the Saare Valley and Eupen and Malmedy, Germany is 
prepared to place 500,000,000 marks ($125,000,000) in pre- 
ferred shares of the German Railway Co. at the disposal of 
her financially embarrassed creditors.” The plan was fur- 
ther outlined as follows: “The German Government in ad- 
dition will agree to.the marketing of as much more railway 
stock, the total issue of which under the Dawes plan 
amounts to 11,000,000,000 marks ($2,750,000,000) as may be 
deemed necessary for the stabilization of the French and 
Belgian currencies. This offer by Dr. Stresemann for Allied 
evacuation of the Rhineland, the cessation of military con- 
trol and the restoration to the Reich of the German prov- 
inces now held by France and Belgium has been approved 
in principle by both President von Hindenburg and Chan- 
cellor Marx. Its acceptance by the German Cabinet as a 
whole is a mere formality. Provided, of course, that Pre- 
mier Poincare and his associates endorse the pledges made 
by Mr. Briand, the series of complicated technical arrange- 
ments will be undertaken next month, when M, Loucheur 





is expected to come to Berlin for that purpose. The French 
financial envoy will confer with Finance Minister Reinhold 
and Dr. Schacht, President of the Reichsbank, as well as 
with S. Parker Gilbert and other administrators of the 
Dawes plan. It is admitted at Wilhelmstrasse that the ulti- 
mate success of the whole proposition depends on the feasi- 
bility of selling the railway bonds in America. Estimates 
made here call for the flotation of at least 2,000,000,000 
marks’ ($500,000,000) worth of these securities. Obviously, 
this entails the co-operation of the biggest American bank- 
ing concerns, whose advice, it is indicated, already has been 
sought.” 

As it happened, the reconciliation move between Germany 
and France did not progress without the development of a 
little friction as the result of some unfortunate allusions to 
the question of German war guilt made by Dr. Stresemann, 
which occasioned some feeling of resentment on the part of 
some of the political factions in France and provoked a 
reply by M. Poincare himself. Newspaper cable dispatches 
represented Dr. Stresemann as having seized the occasion 
offered by an informal gathering at Geneva to say that “the 
enthusiasm with which Germany has been received into the 
League of Nations was proof that the other nations consid- 
ered the moral accusation of Germany’s war guilt had been 
erased.” This was obviously an unfortunate and untimely 
remark, and M. Poincare made, as perhaps was to be ex- 
pected, a tart reply in an address on Sunday, Sept. 26, at 
the National Convention of War Veterans at St. Germain, 
near Paris, and again in a speech on Monday, Sept. 27, at 
Bar-le-Duc. In his Sunday address M. Poincare “declared 
Imperial Germany*™to have been guilty of starting the war. 
If Germany had really changed or was really repentant, he 
saw magnificent opportunity to-day for Berlin to disavow 
the program and acts of the old regime. Up to the present, 
however, he had seen little drift in that direction.” “If the 
Germany of to-day would openly d’savow some of the ac- 
tions of the Germany of yesterday,” it would be easier to 
forget the wounds of war and offer the hand of friendship 
to a former enemy. Nevertheless, M. Poincare spoke with 
more restraint than has been his wont, as is evident from 
the fact that at one point of his speech, in addressing the 
veterans before him, he took pains to say that when war 
was declared “You did not blame all Germans without dis- 
tinction. You did not blame all the officers and all the 
soldiers of the opposing army for the barbarities committed 
in our invaded towns.” The general disposition, in the 
outside world, was to believe that both the German Foreign 
Minister and the French -Premier in their remarks had 
spoken with a view to placating the extremists at home. 

In the meantime the French Government went ahead with 
its plans of financial rehabilitation, and the Italian Gov- 
ernment did the same. The Fascist Government of Italy 
entered upon a strict deflation policy. With that end in 
view an important series of financial measures was ap- 
proved by the Italian Cabinet on Aug. 31 at Count Volpi’s 
suggestion. As a result of these measures the gold reserve 
of the Bank of Italy is to be increased by almost 500,000,000 
gold lire, while the paper circulation is to be decreased im- 
mediately by almost 3,000,000,000 lire and by 500,000,000 
lire every year thereafter until the Government debt is ex- 
tinguished. The plan also included provision for the with- 
drawal of 500,000,000 lire’s worth of Treasury bonds and a 
like amount at the end of October. Cable advices stated 
that in this way Premier Mussolini was keeping his promise 
to fight with all possible energy to save the Ital‘'an currency 
from further depreciation. Romolo Angelone, Commercial 
Attache of the Italian Embassy, gave out the following 
statement on the measures adopted: 

In the last Council of Ministers, which was held yesterday [Aug. 
Ita‘ian Government has adopted the following important measures 
senting new, sound and essentially constructive steps for the further execu- 
tion of its economic and financial progress: 

(1) The Italian Government has decided to repay to the Bank of Italy 
2,500,000,000 lire, that is, 400% of the Governmental debt toward said 
bank of issue, and to provide yearly in the budget a minimum amount of 
500,000,000 lire, so as to pay off the balance in a comparatively few years. 
For the purpose of this payment the Government will turn over to the Bank 
of Italy the full proceeds of the Morgan loan of $90,000,000, which has 
been held intact. In the future the Bank of Italy will be entrusted with 
the exchange operaticns for the account of the Government. 

(2) All subsidiary currency notes of 5, 10 and 25 lire will be shortly 
retired and replaced by new silver coins, for which the Italian Government 
has already provided the silver bullion. This measure will reduce the paper 
circulation by a further amount of 2,100,000,000 lire. 

(3) Adding to the above two reductions that of 500,000,000 lire provided 
for the same purpose in the budget of this year, the Italian paper circula- 
tion will be reduced by an amount of more than five billion lire, or 20% of 
the existing total paper circulation. The remaining circulation will have a 
considerably increased reserve against it; as a matter of fact, each paper 
lira remaining in circulation will have its reserve increased by 33 1-3%, 
bringing the total covering to 16.5%. 

A big advance in the value of the lire occurred on Sept. 1 
as a result of the promulgation of this financial program 
as detailed in our review of the foreign exchange market. 

In France the Bank of France, in conformity with the 
new law permitting the Bank to purchase gold and foreign 
money with paper francs, at rates to be established from 
time to time, on Sept. 23 fixed the purchase price of the gold 
franc at 19 francs 75 centimes paper per gramme of fine 
gold. This, it was stated, worked out at about 114 francs 
70 centimes for the gold louis, which is equivalent to 20 
gold francs. In other words, the bank offered for 20 francs 
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gold 114 francs 70 centimes in paper, or at the rate of 5.7 
in paper for one of gold. The offer became effective Sept. 
27. It was explained that it was the intention to obtain 
hoarded coins, the amount of which was estimated at roughly 
1,500,000,000 francs, but which was constantly decreas- 
ing owing to illicit traffic or shipment across frontiers. It 
was denied that the rate of 19 francs 75 centimes per gram 
of gold implied a decision ultimately to stabilize the franc 
at that level. Previously the French 20-franc gold piece 
was exchangeable only against 20 francs in paper. As a re- 
sult of the offer people of all conditions of life on Sept. 27 
and succeeding days formed long lines in front of the cash 
windows of all branches of the Bank of France, as well as 
at the main office in Paris, to exchange their gold coins for 
paper and their silver coins as well, the exchange rate in 
this last instance being 2.40. 

The decline in silver reached large proportions. The price 
in London on Sept. 30 got down to 2614d., against 28 11-16d. 
Sept. 1 and 304d. July 1. This was the lowest price for 
the metal for 11 years, or since 1915. Chinese stocks of 
Silver are very heavy and Chinese unloading was blamed 
for the drop in the price of the metal, but Chinese selling 
itself appears to have been prompted by the action the pre- 
vious month of the British Commission for Indian Currency 
Reform in recommending the placing of the rupee on a gold 
basis and the gradual reduction of silver reserves over a 
period of ten years. Consideration in the legislative as- 
sembly of the bill for carrying the recommendations of the 
Currency Commission into effect began Aug. 24, but definite 
action on it was postponed, and in the meantime the price 
of silver kept going lower and lower. In addition, Associ- 
ated Press advices from Shanghai Sept. 26 stated that the 
Russo-Asiatic Bank had gone into voluntary liquidation and 
was closing its offices pending the appointment of a re- 
ceiver. While the drop in silver was not regarded as the 
primary cause of the closing of this bank, since it had had 
many other troubles to contend with, in particular the fact 
that the Soviet Government of Russia had nationalized the 
shares of the bank located at Russian branches, the closing 
was looked upon as the sequel to the protracted decline in 
the bar silver market. 

There was no great change, as already noted, during the 
month in trade conditions in the United States, except the 
unfortunate further sharp decline in the price of cotton on 
the prospects of another very large cotton crop following 
that of the previous year. Then, also, of course, the hurri- 
cane which did so much damage in Miami and other Florida 
points was an adverse feature of considerable local conse- 
quence. Weather conditions throughout the cotton belt 
greatly improved, and though the Agricultural Bureau at 
Washington in its bi-weekly statement issued Sept. 8 (and 
showing the conditions Sept. 1) estimated the crop at 15,166,- 
000 bales, against 15,248,000 bales two weeks before, the 
report issued Sept. 23 (and show!ng the condition Sept. 16) 
estimated the crop at 15,810,000 bales, which seemed to 
come very much as a surprise to traders and led to a severe 
collapse in the market value of the staple. The market had 
been weak and depressed even before the appearance of this 
new Government estimate and middling upland spot cotton 
in New York had got down to 16.45c. Sept. 22, against 
19.05c. Aug. 31. The next day, Sept. 23, with the appear- 
ance of the new Government estimate, there was a pre- 
cipitate drop to 15.05c. Only a partial upward reaction fol- 
lowed and on Sept. 28, with weather still favorable, the 
price moved still lower, to 14.70c. From this there was an 
upward reaction to 15.20c. on Sept. 29, with a decline again 
to 14.90c. Sept. 30. In the cotton goods market the big drop 
in the raw material, while leading to some hesitancy in 
making purchases toward the very close of the month, did 
not exercise any such deterrent and depressing effect as on 
many previous occasions of declines fn the staple. The 
reason was that retail dealers had allowed their stocks of 
goods to run very low, and these were now in urgent need 
of replenishment. A statement made public Sept. 26 by the 
Association of Cotton Textile Merchants of New York an- 
nounced that sales of standard cotton textiles had exceeded 
production by 47% % in the period between July 1 and Sept. 
15. Production during this period totaled 507,325,000 yards, 
while sales aggregated 749,634,000 yards. Unfilled orders 
on Sept. 15 totaled 359,771,000 yards, against 187,837,000 
yards on July 1. Stocks on hand decreased from 305,245,000 
yards July 1 to 234,810,000 yards Sept. 15. With prices for 
cotton and cotton cloth lower than for many years the po- 
tential market for cotton textiles had greatly expanded, the 
association report said. Buyers were no longer disturbed 
over possible inventory losses and were operating with in- 
creased confidence. Some mills had booked business in 
volume as far ahead as April 1927. Print cloths at Fall 
River for 28-inch, 64 x 64, were marked down Sept. 23 from 
5%c. per yard to 5%c., and further reduced to 5\%c. Sept. 
24, but one of the strong features of the market was that 
goods prices declined proportionately much less than the 
shrinkage in the raw material, thereby ensuring a better 
margin of profit to the mills. All branches of the textile 
trades appeared to be in greatly improved shape, with the 
outlook good. In woolen goods one of the developments was 
the organization of the Wool Council of America, to func- 
tion along the lines of the Cotton Textile Institute. Raw 
wool maintained its firm position and business continued to 





increase, trade being reported as better than for some time 
past. Rayon and silks also gave indications of greater ac- 
tivity. Some handlers of the better qualities of silk claimed 
to be haying difficulty in meeting demand. Kaw silk prices 
were higher and Kansai double extra cracks Sept. 30 were 
quoted at $6521%4,@$657%4, against $635@$640 Aug. 31; 
$6 17%, @$6 22% July 31; $630@$635 June 30; $620@ 
$6 25 May 29, and $5 85@$5 90 April 30, but comparing with 
$7 10@$7 15 Dec. 31 1925. Rubber prices also advanced and 
speculation in rubber shares in London was again noted on 
the chance of a restriction in the output under the Steven- 
son plan and of higher prices as a logical consequence. 
Ribbed smoked sheets for spot delivery Sept. 30 were quoted 
at 43c., against 414c. Aug. 31; 39c. bid July 1 and 42@42'c. 
June 30, which compares with 90@91c. the quotation Dec. 
31 1925. First latex crepe for spot delivery was 434c. 
Sept. 30, against 414%4c. Aug. 31; 39%c. July 31; 48@43'4c. 
June 30 and 91@92%4c. the previous Dec. 31 1925. A reduc- 
tion in prices of tires to automobile manufacturers ranging 
from 744% to 10% was announced on Sept. 23 by the Fire- 
stone Tire & Rubber Co., and was followed by similar action 
on the part of other tire manufacturers, The cut was on 
so-called “original equipment business,” and was the third 
within three months, cuts of about 5% each having been 
made early in July and on Sept. 1. 

In the iron and steel trades activity was still the domi- 
nant feature, In its issue of Sept. 30 the “Iron Age” stated 
that continuance of the September rate of steel production 
and shipment into Yctober was generally indicated, though 
in several products this would mean, as had been the case 
during September, some reduction in the total of unfilled 
orders. In respect to prices and production, said this au- 
thority, maintenance of the record for the September quar- 
ter was the extent of producers’ hopes for the fourth quar- 
ter, whereas in the last three months of 1925 prices had ad- 
vanced and output (starting from much lower levels) had 
increased. The “Age” made the composite price of finished 
steel Sept. 28 2.439c., against 2.431c. a month previous and 
2.403c. twelve months before. The composite price of pig 
iron remained at $1946, at which figure comparison was 
with $1963 at the corresponding date in 1925. In the case 
of the minor metals prices continued to tend downward ex- 
cept in the case of tin, the New York price of which on Sept. 
28 was T7l1c., against 65%c. Aug. 31, but with a downward 
reaction to 69.55¢c. Sept. 30. Lake copper at New York 
declined from 14.50c, to 143¢c., and electric copper fell from 
141Kc. to 14c. Lead at New York was down to 8.75c. Sept. 
30, against 8.90c. Aug. 31 and 9.15¢c. July 31. In the case 
of petroleum and its products the feature was a big cut in 
prices of gasoline in Southern California. On Sept. 22 the 
Union Oil Co. of California announced a cut of 3c. a gallon, 
and on Sept. 27 it made another reduction of 1c., reducing 
the service station price of gasoline to 164%c. The cut was 
met by the Standard Oil Co. of California and other pro- 
ducers. It was stated that this was the first general price 
reduction in California since the raising of the price 2c. a 
gallon the previous March. There were minor reductions 
in other parts of the country, but entirely local, and Cali- 
fornia was the only region in the country where a general 
reduction in the price of gasoline occurred. Kerosene prices 
quite generally moved toward higher levels. The New 
York price for water white in tank cars at local refineries 
Sept. 30 was 10%c., against 10c. at the end of August and 
also 10c. at the end of July, 11c. at the end of June, 114%@ 
12¢, at the end of May, 104@10%c. atthe end of April and 
8c. on Jan. 2. In tank cars delivered to the trade, the quo- 
tation at the end of Sept. was 11%c., against 11c., at the end 
of August, 104. at the end of July, 12c. at the end of June, 
12%,@13c. at the end of May, 114@11%%c. at the end of 
April and 9c. on Jan. 2. 

Grain prices again moved upward after the downward 
reaction in August. The trend was still downward the 
early part of the month, but sharp recovery ensued after the 
first few days of the month. Wheat was stronger on re- 
ports of damage to the Canadian crop by rain, and on large 
export shipments. The September option for wheat at Chi- 
cago, after declining from $132% Sept. 1 to $129 Sept. 4, 
moved up to $137 Sept. 16, but was back to $1334 Sept. 20, 
after which a new upward movement carried the price to 
$1 38% Sept. 30, though the close on that day was at $135%. 
The December option for wheat at Chicago was at its low- 
est on Sept. 4 at $132% and at its highest on Sept. 30 at 
$142, with a reaction to $140% by the close of the latter 
day. The September option for corn in Chicago declined 
from 76%c. Sept. 1 to 744c. Sept. 4, then advanced to 80\c. 
Sept. 10 on fears of damage to the crop from frosts, but 
dropped to 72%4¢. when it was seen that there had been com- 
paratively little damage, and closed Sept. 30 at 74%c. The 
December option for corn in Chicago went through much the 
same gyrations, first declining, then advancing, and after 
having touched 85'%4c. on Sept. 14, slid down to 78%c. Sept. 
21, but closed at 80%c. Sept. 30. Oats moved almost ¢on- 
tinuously upward after some decline at the beginning of the 
month. The low figure for the September option in Chicago 
was 35\%4c. Sept. 8 and the high figure 41%c. Sept. 30. For 


the December option the low figure was 40%c. Sept. 4 and 
the high 444c. Sept. 30. Sugar prices advanced all around. 
Sentiment underwent a very noticeable change the latter 
President Machado of Cuba signed a 


part of the month. 
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decree fixing Jan. 1 as the date at which grinding operations 
for the 1927 crop would begin. The question of restricting 
the size of the crop was left undecided. On Sept. 28 Cuban 
raw sugar sold at 2%c., the highest price reached in a year 
and a half. This compared with 24%c. at the close of Aug- 
ust. In the case of refined sugar the Federal Sugar Refin- 
ing Co. on Sept. 11 announced withdrawal from the market 
and closing of plant for ten days. The other leading re- 
fineries advanced their prices several times the last 20 days 
of the month. At the close of September the wholesale price 
of refined sugar in this market at the leading refineries 
ranged from 5.90c. to 6.00c., which compared with 5.55@ 
5.70c. Aug. 31 and 5.70@5.80c. on July 31. Coffee prices 
eased off still further and No. 7 Rio was quoted at 16%@ 
164%4c. Sept. 30, against 18%c. Aug. 31; 19\c. July 31; 
19%c. June 30; 204c. May 29; 19\c. April 30; 17%ec. March 
31 and 18%@19c. Feb. 27. 
NEW SECURITY ISSUES AND DIVIDE? DS. 

Domestic and foreign offerings of new securities in the 
United States during September were numerous, as com- 
pared with the meagre flotations of the previous month. 
The most conspicuous issue of the month was the placing 
of $35,000,000 40-year 4%% bonds, due 1966, of Illinois 
Central RR. by Kuhn, Loeb & Co. at 96% and accrued int., 
to yield 4.95%. A large group of bankers headed by the 
National City Co., Lehman Bros., Hemphill, Noyes & Co. 
and Hornblower & Weeks, brought out $13,000,000 1st mtge. 
6% bonds, “A” series, due 1941, at 99% and int., to yield 
6.05% ; 300,000 shares of com. stock at $43 per share, and 
$7,215,300 of the series “A” conv. 7% citm. pref. stock (par 
$100), at $99, of the Pennsylvania-Dixie Cement Corp. 
$13,000,000 Union Tank Car Co. 444% equip. trust gold ctfs., 
due 1936, were offered by’ Blair & Co., Inc., and Freeman 
& Co., at prices to yield 4.70%. Hornblower & Weeks, Cas- 
satt & Co., and Hemphill, Noyes & Co. sold at 99% and int., 
yielding over 6%, $10,000,000 Consolidated Cigar Corp. 10- 
year 6% sinking fund conv. gold notes. $7,500,000 R. H. 
Macy & Co., Inc., 54% serial gold deb. bonds, due 1936, 
were disposed of by Lehman Bros. at prices ranging from 
$100 to $100.483, yielding between 4.75% and 5.25%. MHorn- 
blower & Weeks and Cassatt & Co. placed 280,000 shares of 
com. stock of Erie Steam Shovel Co. at $25 per share. S. W. 
Straus . Co. brought out $6,000,000 Fox Theatre & Office 
Bldg. (Flatbush Ave. and Nevins St. Corp.) 1st mtge. 64%4% 
sinking fund bonds, due 1941, at $100 and int. $6,000.000 
64%4% conv. sinking fund gold deb. of Oklahoma Natural 
Gas Corp. were placed by White, Weld & Co. and Blyth, 
Witter & Co. at 99 and accrued int., to yield over 6.60%. 
Edward B. Smith & Co., Brown Bros. & Co. and Cassatt & 
Co. offered $5,000,000 Stanley-Crandall Co. of Washington 
Ist mtge. 6% bonds, due 1946, at $100 and int. $5,000,000 
The Cleveland Union Terminals Co, 1st mtge. 5% bonds of 
series “I” were sold by J. P. Morgan & Co., First National 
Bank of N. Y., and the National City Co. at 1034%% and 
accrued int., to yield over 4.80%. G. L. Ohrstrom & Co. 
disposed of $5,000,000 Federal Water Service Corp. 6% 
conv, gold deb., series “A,” at 96 and int., to yield over 
6%%. At market price to yield 6.70%, a syndicate headed 
by Pearsons-Taft & Co. and Henry L. Doherty & Co. placed 
50,000 shares of 6% cum. pref. stock (par $100) of the 
Cities Service Co. 

In addition to the above-mentioned offerings, all of 
which were domestic issues, there were several large for- 
eign corporate and municipal offerings during September. 
The largest of these was the $24,000,000 Siemens & Halske 
A. G., Siemens-Schutkertwerke G. m. b. H. 25-year 614% 
debs. (with warrants for contingent additional int. offered 
in the form of 50% paid allotment ctfs.) sold by Dillon, 
Read & Co., Mendelssohn & Co. of Amsterdam and Marshall 
Field, Glore, Ward & Co., at allotment price 99 (and accrued 
int.), 50% payable on delivery, yield (excl. of warrants) 
over 6.55%. J. P. Morgan & Co. announced that, in con- 
junction with the National City Bank, they had placed pri- 
vately $20,000,000 of Argentine Government six months’ 
Treasury bills on a 54% basis; the same bankers also 
brought out the same week $16,900,000 Argentine Govern- 
ment Loan 1926 ext. 6% bonds, due 1960, at 98% and 
accrued int., and yielding over 6.10%. $20,000,000 Free 
State of Prussia 64% sinking fund gold bonds, external 
loan of 1926, due 1951, were disposed of by a group of bank- 
ers headed by Harris, Forbes & Co., Brown Bros. & Co., and 
the Equitable Trust Co. of N. Y., at 95 and int., yielding over 
6.92%. The National City Co., Guaranty Co. of N. Y. and 
Bank of Montreal placed $20,000,000 Canadian Pacific Rail- 
way Co. 20-year 444% collat. trust gold bonds at 96% and 
accrued int., yielding 4.77%. $18,000,000 Canada Steam- 
ship Lines, Ltd., 1st & gen. mtge. 6% bonds of “A” series 
were offered by a syndicate headed by Kissel, Kinnicutt & 
Co., The Union Trust Co. of Pittsburgh and Blair & Co., 
Inc., at 97 and accrued int., to yield over 6.30%. The Na- 
tional City Co. of N. Y., Lee, Higginson & Co. and other 
banking firms brought out $15,000,000 Republic of Finland 
6%% external loan bonds at 94 and int., to yield 6.98%. 
$4,183,000 1st & ref. mtge. 6% 20-year bonds of “A” series 
of Brompton Pulp & Paper Co., Ltd., were placed by Do- 
minion Securities Corp., Ltd., Greenshields & Co. and New- 
man, Sweezey & Co., Ltd., at 99% and int. At $100 and 
int., Blair & Co., Inc., and the Chase Securities Corp. sold 
$3,000,000 Kingdom of the Serbs, Croats and Slovenes (Jugo- 





slavia) 6 months’ 6% Treasury gold notes. $3,000,000 
Shawinigan Water & Power Co. additional 1st ref. mtge. 
5% bonds, series “EF,” were offered by Brown Bros. & Co., 
Lee, Higginson & Co. and Alex. Brown & Sons at 102% and 
int., to yield over 4.80%.: W. A. Harriman & Co. and Inter- 
hational Acceptance Bank, Inc., disposed of $3,000,000 Leip- 
zig Overland Power Companies (Landkraftwerke Leipzig 
Aktiengesellschaft in Kulwitz and Energie Aktiengesell- 
schaft Leipzig) 20-year 644% mtge. bonds at 92% and ac- 
crued int., with an approx. yield of 7.20%. 

Quite a number of changes in dividend declarations of 
large companies were announced. Those of a favorable 
character were: American Hardware Corp. decl. an extra 
of $2. American Laundry Machinery decl. 25c. extra in 
addition to 75c. quar. on com. Fafnir Bearing (New Brit- 
ain, Conn.) announced reg. div. of 2% and 8% extra. In 
addition to reg. quar. div. of $1, Hart & Cooley & Co. decl. 
$3 extra. 25c. extra and quar. div. of 50c. was reported by 
Honolulu Consolidated Oil Co. National Standard Co. decl. 
121%c. extra on com, and the usual div. of 624%c. An extra 
distribution of $1 in addition to $1 quar. on com. was made 
by Ohio Brass Co. Plymouth Cordage Co. decl. the reg. 
quar. div. of 144% on com. and also an extra of 2%. An 
extra of % of 1% in addition,to 144% on com. was an- 
nounced by Timken Detroit Axle Co. Air Reduction Co., 
Inc., decl. an extra of $1 and a quar. div. of $125; in pre- 
vious quarters the company made extra distributions of 50c. 
and quar. divs. of $1 on com. Cuba RR. raised its quar. 
div. on com. from $120 to $140. Increase in quar. com. 
div. to 2% from 1%% was announced by Cudahy Packing 
Co. E. S. Evans & Co. decl. 75c. quar., as against 50c. pre- 
viously paid. Howe Sound Co. decl. quar. div. of $1, which 
compares with 75c. paid in April and July last. The quar. 
div. of 144% was increased to 1%% by Lone Star Gas Corp. 
New York Air Brake Co. made a quar. distribution of 75c. 
on com., against 50c. previously. The quar. div. of North 
& Judd Mfg. Co. was raised from 1% to 2%. Ohio Oil & 
Gas Co. deci. a div. of 35c., which compares with previous 
div. of 25c. An increase in annual div. rate from $2 to $2 40 
on com. was reported by People’s Light & Power Co. Que- 
bec Power Co. raised its quar. div. on com. from 14% to 
1%%. A dividend of $150 was declared by Washington Oil 
Co.; on June 21 last a distribution of $1 was made. West- 
inghouse Air Brake Co. decl. a quar. div. of $175, against 
previous rate of $150. American Seating Corp. of N. J. 
decl. an initial quar. com. div. of 50c. Liquid Carbonic 
Corp. announced an initial quar. div. of 90c. on com. An 
initial div. of 25c. was reported by Midvale Co. New Eng- 
land Power Assn. decl. an initial quar. div. of 3744c. on com. 
and Prosperity Co., Inc., decl. an initial div. of 50c. Andros- 
coggin & Kennebec Ry. decl. a div. of 1% on pref., this being 
the first distribution since 1925. By declaring a div. of $1 
on com., Clinchfield Coal Corp. resumed divs., deferred since 
December 1925. Consolidated Cigar Corp. decl. a quar. div. 
of $175 on com.; the last previous distribution was $175 
made in April 1921. Goodyear Tire & Rubber Co, of Can- 
ada, Ltd., decl. a div. of 34%4% on account of arrears on 
pref. in addition to reg. quar. div. of 1%%. Accumulated 
div. of 3% and the usual div. of 144% on pref. were reported 
by Pratt & Whitney Co. ; 

On the other hand, there’ were a few dividend reductions 
and omissions. American Beet Sugar Co. deferred payment 
of the usual quar. div. of 1%% on pref. Galena-Signal Oil 
Co. omitted payment of 2% quar. pref. div. The reg. quar. 
div. of 75c. on com. was passed by Jordan Motor Car Co. 
Norwalk Tire & Rubber Co. deferred payment of the quar. 
div. of 20c. on com. United Paper Board Co., Inc., omitted 
payment of quar. div. of 50c. on com., due Oct. 15. The quar. 
div. of 1% on com., due on Sept. 30, was passed by Utah- 
Idaho Sugar Co. West Jersey & Seashore RR. reduced its 
semi-annual div. frem 3% to 24%.%. 


THE STOCK MARKET DURING THE MONTH. 


The stock market during September was unsettled and 
irregular with periods of alternate strength and weakness 
and with price movements very confused. The market was 
weak and strong by turns, not only on different days, but 
during different hours of the same day. The remark also 
applies to the various groups and classes of stocks, some 
moving higher and some lower. Prices as a whole displayed 
no really definite trend, though the drift in the case of the 
active stocks was generally lower. This does not mean 
that fluctuations were narrow. On the contrary, they 
were wide and in the case of stocks on which speculative 
interest chiefly converged they were often violent and ex- 
treme. But a big drop was invariably followed by an 
equally striking recovery, and consequently the net change 
usually was not, after all, very great, though, af course, 
there were exceptions to the rule, as is always the case. 
While there were numerous downward plunges, there was 
never any general or prolonged weakness. It was always 
easy to start prices on the upward tack again, and that is 
what happened over and over again. The market might 
close weak on one day and look as if it would go entirely 
to pieces, but the next day its course would be once more 
completely reversed. There were unquestionably many bear- 
ish demonstrations against the market, and they usually 
proved very effective, too, at least for the time being. On 
the other hand, operators for a decline did not seem alto- 
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gether sure of their position, and were easily frightened 


into covering their outstanding commitments. Efforts to 
boost prices were sfill in evidence in many directions, but 
they were confined mainly to specialties of exceptional] 
strength and unquestioned merit, like General Motors stock 
and United States Steel, and to special groups of proper- 
ties, more particularly the railroad shares. The latter as a 
class were in special favor and commanded an unusual 
degree of confidence by reason of the excellent returns of 
earnings for current periods which the carriers continued 
to make. Many new high records for the year were estab- 
lished in the railroad list, especially in the case of the high- 
priced stocks, and the same is true of the higher grade 
specialties which in not a few instances moved upward with 
great swiftness and exceptional alacrity. The impression 
frequently created was that under cover of the strength in 
the railroad shares and the industrial specialties, consider- 
able liquidation was being effected in the rest of the mar- 
ket, and that distribution was being made of some large 
blocks of stocks. While quite a number of stocks moved 
to new high levels for the year, as already said, on the 
= hand not a few low records for the year were also 
made. 

There were really an unusual number of developments 
calculated to repress speculative enthusiasm for the time 
being. The money market gave evidences of strain all 
through the month, and call loans on the Stock Exchange 
commanded 5% or higher nearly all the time. The hurri- 
cane, which did so much damage at Miami and other Flor- 
ida points, was an adverse event of no small moment. 
Though local in its application, it served to direct attention 
to the collapse of the real estate boom in that part of the 
country, which had been in progress for some time pre- 
viously. The big decline in bank clearings shown in the 
Clearing House returns from week to week in that section 
afforded additional testimony to the contraction and shrink- 
age that was taking place. At the same time, as noted 
above, prices of cotton shot down with great rapidity, as 
the probability of another large crop became more and more 
assured. And the decline in that staple was anything but 
a local circumstance, since it took within its embrace the 
whole of the Cotton Belt. Then there was the tumble in 
the price of silver. This was an untoward circumstance 
not alone for the silver mining companies in the United 
States, but also the copper and smelting concerns which 
have silver as one of their by-products. The sharp cut in 
the prices of gasoline in Southern California gave rise to 
apprehensions that the warfare might extend to the oil 
producing and refining companies in other parts of the 
country, and as a matter of fact, the oil stocks as a group 
were distinctly weak on the Stock Exchange the greater 
part of the month. The same is true of the shares of com- 
panies engaged in smelting and refining, and here an addi- 
tional depressing factor was the decline in lead and some 
of the other minor metals, not excepting copper, though the 
copper stocks, as a rule were fairly strong. Crude rubber 
moved higher, but the Firestone Tire & Rubber Co. made 
cuts in the prices of tires which had to be met by the other 
companies, weakening the tire shares. Then, also the motor 
industry did not seem to be enjoying unalloyed prosperity. 
The output of cars continued large, but this appeared to 
advantage mainly the largest and strongest companies. 
The General Motors Corporation seemed to be breaking all 
records for production and prosperity. On the other hand, 
the Jord Car Co. was obliged to pass its dividend, the 
Hudson Motor Car Co. submitted a poor statement of earn- 
ings for the quarter ending August 31 (showing net of only 
$1,926,645, against $6,926,534 in the corresponding quarter 
of 1925) and reports had it that the Moon Motor Car Co. 
was expected to make a cut in its dividend early in October, 
which proved true. In view of these various happenings, 
it was not at all surprising that the stock market as a whole 
often showed a tendency to move lower and yielded readily 
to attacks made by traders and others. General Motors 
stock was quoted ex the stock dividend of 50% on Sept. 13 
and sold at 140% on that day, and from this sold up to 
161% Sept. 30. On the other hand, United States Steel 
common, after selling up from 150% Sept. 1 to 152% Sept. 8, 
and then down to 142% Sept. 20, closed Sept. 30 at 150. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of September— 1926. .1925. 1924. 1923. 
Stock sales—No.ofshares 37,030,166 37,109,231 18,184,160 14,642,289 
Bond sales (par value)— ¢ 3 3 3 

Railroad & miscell._... 121,532,000 154,531,700 164,151,400 83,445,500 

United StatesGovt_... 15,216,400 20,531,350 49,061,880 45,733,800 

State, munic. & foreign 56,183,500 63,267,500 44,918,500 28,790,000 

Total bond sales---.-- 192,931,900 238,330,550 258,131,780 157,969,300 

Jan. 1 to Sept. 30— 

Stock sales—No.ofshares 337,120,666 307,871,524 178,131,911 172,200,676 
Bond sales (par value) 3 3 $ x 

Railroad & miscell____1,504,658,000 1,820,261,575 1,663,607,400 1,157,932,700 

United States Govt... 202,519,050 309,224,260 706,023,480 574,541,475 

State, munic. & foreign 486,719,450 490,484,260 364,124,500 341,651,400 





Total bond sales- _-2,193,896,500 2,619,970,095 2,733,755,380 2,074,125,575 


GOVERNMENT FINANCING—OFFERING OF A NEW ISSUE 
OF TREASURY CERTIFICATES OF INDEBTEDNESS. 
During September the United States Treasury entered the 
money market for the first time in six months. It will be 
recalled that the previous June the Government omitted the 
customary quarterly borrowing, being able to retire the 
securities maturing in the middle of that month out of sur- 





plus receipts. On Monday evening, Sept. 6, Under-Secretary 
of the Treasury Garrard B. Winston (acting as Secretary 
of the Treasury in the absence of Secretary Mellon in Eu- 
rope) announced the Treasury program of September 
financing. This took the form of an offering of nine-months 
314% Treasury Certificates of Indebtedness dated and bear- 
ing interest from Sept. 15 1926 and maturing June 15 1927. 
These certificates were tax certificates and the amount of 
the offering was $350,000,000, or thereabouts. The an- 
nouncement said that the Treasury would accept in pay- 
ment for the new certificates Treasury 444% notes of series 
B-1926, maturing Sept. 15 1926. It was also stated that 
subscriptions for which payment was tendered in these notes 
would receive preferred allotment. It was added that the 
new offering was intended, with the balances’ already on 
hand and the September tax receipts, to cover the Treas- 
ury’s further cash requirements until the December quar- 
terly tax period. The Government had about $400,000,000 
of Treasury notes maturing on Sept. 15, besides $85,000,- 
000 in interest to pay on various issues of Government ob- 
ligations. To meet the requirements on that account, the 
Government had the proceeds of the new issue of tax cer- 
tificates and the receipts from the third installment of the 
Federal income tax, payable Sept. 15, which last, it was 
said at the time would amount to at least $300,000,000, but 
actually proved to be much larger. It was pointed out 
that the new certificates would be the only tax certificates 
outstanding, all other issues having been retired. Subscrip- 
tion books for the new offering of certificates were opened 
on Sept. 7, and were closed with the close of business on 
Sept. 9, when Acting Secretary of the Treasury Winston 
announced that the issue had been heavily over-subscribed. 
Actually these subscriptions aggregated nearly $1,000,000,- 
000, the precise sum being $996,660,000. The amount al- 
lotted was $378,669,500, of which $144,953,000 represented 
allotments on subscriptions for which notes maturing Sept. 
15 1926 were tendered in payment. 


THE MONEY MARKET. 


In the money market there was no relaxation in the active 
demand for funds and rates advanced to still higher levels 
in all branches of the market. Brokers’ loans on the Stock 
Exchange continued high, and further increased during the 
month. In addition, the usual autumnal demand for funds 
for the accommodation of trade and to finance the move- 
ment of the crops was in evidence. Besides all this, the 
heavy Treasury financing, to which reference has just been 
made, caused considerable shifting of funds, which in itself 
occasioned some strain. The shifting grew not alone out 
of the offering of the new Treasury certificates and the 
large income tax receipts, but also out of the paying off of 
maturing certificates and in paying interest on Liberty loan 
issues and other Government obligations. All this served 
to produce some temporary dislocation about the middle of 
the month. The tension which developed at certain periods 
of the month as the result of these different influences is 
perhaps best illustrated by noting that the weekly returns 
of the New York Clearing House banks and trust companies 
on three of the five Saturdays between Aug. 28 and Oct. 2, 
showed a deficiency in the required legal reserves. In the 
call loan branch of the market there was more or less ten- 
sion of a mild kind all through the month. The rate for 
call loans on no day of the month got lower than 414%, and 
there was an advance to 6% on the last day, Sept. 30, these 
two figures constituting the extremes for the month. After 
the distribution of the 1st of September payments, there 
was, for a day or two, a slight easing in the call loan mar- 
ket, but it proved merely temporary, and the latter part of 
the month the call loan branch showed very substantial 
tightening. The renewal rate on the Stock Exchange was 
5% Sept. 1, then 4%% up to and including Sept. 7; 5% 
from Sept. 8 to Sept. 16, incl.; 444% Sept. 17; 5% Sept. 20 
and 5%% for the remainder of the month, except a tem- 
porary lowering to 54% Sept. 29. The following is the 
official report of the New York Stock Exchange, regarding 
the call loan situation, for every business day during Sep- 
tember. It should be remembered that no call loans are ever 
negotiated on the Stock Exchange on Saturdays, the loans 
arranged on Fridays extending over until the following 
Monday: 

CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
Sept. 1—Renewal, 5%; high, 5%; low, 44%; last, 44%. Free offerings 
of money forced the rate to 444% from a renewal rate of 5%, 

and at close a very substantial amount remained unloaned. 
Sept. 2—Renewal, 444%; high, 44%: low, 44%; last, 44%. A free 
supply of money at the renewal rate was more than enough to 
meet all requirements of the day and with a fair-sized carryover. 
3—Renewal, 4% %; high, 44% %; low, 44%; last, 44%. Notwith- 
standing cancellations by several leading institutions materially 
reducing volume of offerings, there remained sufficient funds for 
the day’s requirements without change from the renewal rate 

of 44%%. 
6—Holiday—Labor Day. 
7—Renewal, 4%%; high, 5%; low, 4%%; last, 5%- While there 

was but a normal demand for money, lenders were not inclined to 

put out funds until the rate was advanced to £% when more than 
sufficient funds were available than the demand warranted. 
&8—Renewal, 5%; high, 5%; low, 5%; last,5%. Moderate turnover. 

Money in supply at 5% at close. 

9—Renewal, 5%; high, 5%; low, 5%; last, 5%. An easy condition 


Sept. 


Sept. 
Sept. 


Sept. 


Sept. 





prevailed throughout the day at the renewal rate with funds 
unloaned at close. 
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Sept. 10—Renewal, 5%; high, 5%; low, 5%; last 5%. Light demands. 
Money in supply at 5% at close. 

Sept. 13—Renewal, 5%; high, 5%; low, 5%; last, 5%. 

turnover, with light supply at 5% at close. 

Sept. 14—Renewal, 5%; high, 5%; low, 5%; last, 5%. Ona fairly sub- 
stantial turnover sufficient funds were obtainable to keep the 
rate unchanged from the renewal at 5%. 

15—Renewal, 5%; high, 5%; low, 5%; last, 5%. 
Money in plentiful supply at 5% at close. 

. 16—Renewal, 5%; high, 5%; low, 44%; last,4%%. Free offerings 
of money forced a reduction in rate to 4%% by noon. Abun- 
dance of funds were available at this rate with a very substantial 
balance unloaned at close. 

. 17—Renewal, 4%%; high, 5%; low, 44%; last, 5%. Some calling 
and cancellation by lending institutions carried the rate to 5% 
in mid-afternoon at which rate there was an amplesupply offunds. 

. 20—Renewal, 5%; nigh, 5% %: low, 5%; last,54%%. Aratherheavy 
turnover with light offerings resulted in an adyance in rate to 
5%% by mid-day with a plentiful supply at that rate. 

. 21—Renewal, 54%; high, E4%%; low, 54%%; last, 54%. Another 
good-sized turnover but with funds in free supply at the renewal 
rate, which remained unchanged througnout the day. 

. 22—Renewal, 544%; high, 54%; low, 54%; last, 54%%. A very 
light turnover with funds accumulating in the late afternoon. 

. 23—Renewal, 54%; high, 54%; low, 5%; last, 5%. A moderate 
turnover with funds in free supply resulting in a cut in rate to 
5% before noon. Ample accommodations were available at the 
lower rate. 

. 24—Renewal, 5%; high, 5%; low, 5%; last, 5%. Business in light 
volume with sufficient funds for day’s needs and no change in 
rate from the 5% renewal. 

27—Renewal, §%; high, 544%; low, 5%; last, 54%. Approach of 
end of month caused calling of loans and advance of rate. Mod- 
erate turnover and in supply at close at 54%. 

28—Renewal, 54%; high, 54%; low, 54%; last, §4%. 
and steady with sufficient funds at 54% all day. 

29—Renewal, 54%; high, 5%%; low, 54%; last, 54%. Fairly 
active day. Seasonal demands causing advance to 54%, but 
with ample supply at the rate. 

30—Renewal, 5%%; high, 6%; low, 54%%; last, 6%. Preparation 
Oct. 1 payments as occurred last year brought about advance 
to 6%, at which rate offerings were in abundance. 

1—Renewal, §4%%; high, 5%%; low, 54%; last, 54%. 
offered freely all day at the renewal rate of 544%. 

Time loans, with securities as collateral, and commercial 
paper rates also moved to still higher levels during Septem- 
ber, evidencing a tightening of the money market all around. 
During August, it will be recalled, rates for time money on 
the Stock Exchange rose steadily until at the end of that 
month the quotation for all maturities for 60 days to 6 
months was 4%@5%. In September there was at the be- 
ginning of the month a trifling easing in the rate for the 
shorter maturities, with 60 and 90-day money quoted at 
4% @4%% and a slight further stiffening in the rates for 
the longer maturities, with the quoted rate for loans run- 
ning 5 and 6 months 4%@5%. This was quickly followed, 
however, by an advance to 4%,@5% for all dates of matu- 
rity, and towards the close of the month, on preparations for 
the heavy Oct. 1 requirements, there was first an advance 
to 5% and then to 5@5%4% for all maturities from 60 days 
to 6 months. Time accommodation was then in brisk de- 
mand, particularly for over-the-year periods. As in the pre- 
vious month, rates for commercial paper responded more 
slowly to the general upward movement. Quotations for 
4 to 6 months’ names of choice character remained at 44@ 
444% until towards the very close of the month, when there 
was an advance to 44%,@4%%; for names less well known 
the advance was from 44%4@4%% to 4%@5%. New Eng- 
land mill paper and the shorter choice names were dealt in 
at the close of the month at 444% in comparison with the 
previous 44%. High grade names were in good demand, 
but as the supply continued more or less restricted the vol- 
ume of business done was not large. 

Rates for banks and bankers’ acceptances after the rise 
in August following the making up of the rediscount rate of 
the Federal Reserve Bank of New York, were only slightly 
further changed during September. On Sept. 1 the quota- 
tion for 120-day bills was raised %4%, and this was the 
only alteration throughout the month, all other rates re- 
maining unchanged, with the result that the American 
Acceptance Council at the end of September made the dis- 
count rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 3%% bid and 3%% 
asked for bills running 30 days; 3%% bid and 3%% asked 
for 60 days; 4% bid and 3%% asked for 90 days; 41%4% bid 
and 4% asked for 120 days and 44% bid and 414% asked 
for 150 and 180 days. For call loans secured by acceptances 
the Acceptance Council kept its posted rates unchanged at 
4% throughout the month. 


RATES FOR MONEY AT NEW YORK, WEEKLY 
Week Ending— Sept. 3. Sept.10. Sept.17. Sept.24. 
Call Loans on Stock Exchange— 
Range for week (mixed & indus. collat)4%-5 4-5 4%-5 
Week's average (mixed & indus. collat.) 4% 4% 5 
Time Loans (Mized & Indus. Collateral) — 
Sixty days 4%-5 4%-5 4%-5 4 
Ninety days 4%-5 4%- 4 
Four months 4%-5 4%-5 4 
4K%-5 4%-5 4 
4%-5 4%-5 4 


Rather heavy 


Sept. Moderate turnover. 


Sept. 


Sept. Quiet 


Sept. 
Sept. 


Oct. Money 


Oct. 1. 
4%-5% 5 6 
5 5% 


4-5 
%-5} 


Five months 
Six months 
Commercial Paper— 
Double and single names— 
Prime 4 to 6 months 
Good 4 to 6 months 


1 


% 


-5 
4-54 
%-5M% 
%-5% 
-5\% 


4 


4u-4% 444% 44-44% 44-4 44-44% 
44-4% 444% 44-4% 4%-4% 414-5 
There was no change during the month in the rediscount 
rates of any of the Federal Reserve banks, they remaining 
at 4% for all classes of paper and for all maturities, though 
there were rumors at times that the Federal Reserve Bank 
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of New York might move its rate still higher and also that 
the Federal Reserve Bank of Boston might make an ad- 
vance—rumors that did not find fulfilment. 


FEDERAL RESERVE AND CLEARING HOUSE BANKS— 
BROKERS’ LOANS, 

It has already been indicated that the New York Clearing 
House banks and trust companies gave indication of the 
prevailing strain in money by recording a deficiency in the 
required legal reserves on three out of five Saturdays. The 
dates were Sept. 4, Sept. 18 and Oct. 2—alternate Satur- 
days, it will be seen. The first mentioned date was imme- 
diately after the banks had met the 1st of September re- 
quirements; the second after the financing done by the 
United States Treasury the middle of the month, and the 
third after the making of provision for the exceptionally 
heavy dividend and interest disbursements on Oct. 1, and 
the business requirements on the same date. Replenish- 
ment of reserves with the Federal Reserve Bank on each 
occasion restored the reserves in the alternate weeks in part 
by borrowing at that institution. On Aug. 28 th New York 
Clearing House return had shown surplus reserves of 
$7,343,570; on Sept. 4 this was changed to a deficiency of 
$12,850,440; in the Sept. 11 return, through augmentation 
of reserves of the member banks with the Federal Reserve 
Bank, this was converted into a surplus in the huge amount 
of $50,487,900, but on Sept. 18 there was again a deficiency 
in reserves, the deficit this time amounting to $25,173,610, 
and following entirely from the drawing down of member 
bank reserves at the Federal Reserve Bank; on Sept. 25, 
with the replenishment of these reserves, the previous 
week’s deficiency was converted into a surplus of $21,037,- 
660, only to be followed by another deficit of $23,360,720 on 
Oct. 2, with the drawing down again of these reserves. The 
aggregate of reserves of the member banks with the Fed- 
eral Reserve Bank (which, it should be remembered, is dis- 
tinct from the aggregate reserves of all Clearing House in- 
stitutions, including the State banks and trust companies 
not members of the Federal Reserve Bank) fluctuated 
widely during the month and the variations in the amount 
entirely explain the sharp changes from surplus reserve to 
deficits and vice versa. These reserves with the Federal 
Reserve Bank of New York fell from $574,812,000 Aug. 28 
to $553,700,000 Sept. 4, then jumped to $618.032,000 Sept. 11, 
only to drop to $540,385,000 Sept. 18, but followed by 4 re- 
newed increase to $589,120,000 Sept. 25, and with another 
drop to $561,151,000 on Oct. 2. It should be noted that the 
item termed “bills payable, rediscounts, acceptances and 
other liabilities’ passed through similar fluctuations. It 
was $572,363,000 Aug. 28; $582,590,000 Sept. 4, and $635,- 
362,000 Sept. 11, then fell to $574,643,000 Sept. 18, rose again 
to $604,522,000 Sept. 25, only to drop back to $560,657,000 
Oct. 2. The grand total of the loans, discounts and invest- 
ments of the Clearing House institutions was $5,507,436,000 
Oct. 2, against $5,397,621.000 Aug. 28, and the deposits Oct. 2 
were up to $5,087,018,000, against $4,978,473,000 Aug. 28. 

As was noted above, brokers’ loans on the Stock Exchange 
during September rose still higher; there was some con- 
traction the third week of September, as speculation on the 
Stock Exchange quieted down, but this proved only tem- 
porary. According to the weekly return of the Federal Re- 
serve Board at Washington, the grand aggregate of loans to 
brokers and dealers (secured by stocks and bonds) by the 
55 reporting member banks in New York City increased 
from $2,758,274,000 Sept. 1 to $2,820,382,000 Sept. 15, then 
fell to $2,762,432,000 Sept. 22, but increased again to $2.812,- 
971,000 Sept. 29. The portion of these loans made by these 
member banks for their own account, which had sharply 
increased the last two .weeks of August after having been 
heavily reduced the first two weeks of that month, again 
went through the same process of change in September. It 
was at first heavily reduced and the amount Sept. 22 was 
only $931,374,000, against $991,437,000 Sept. 1, but on Sept. 
29 the total ran up to $1,009,962,000. On the other hand, 
loans for account of out-of-town banks, after increasing from 
$1,098,091,000 Sept. 1 (and $1,072,654,000 Aug. 25) to $1,163,- 
359,000 Sept. 15, the last two weeks fell off and Sept. 29 were 
down again to $1,111,751,000.. Loans for accounts of others 
which had fallen from $717,012,000 Aug. 25 to $668,746,000 
Sept. 1, dropped still lower the next week and were only 
$664,707,000 Sept. 8, but then increased to $685,211,000 Sept. 
15 and $698,964,000 Sept. 22, and were $691,258,000 Sept. 29. 
The figures given out by the New York Stock Exchange, 
though being on a somewhat different basis from those of 
the Federal Reserve Board, also show that borrowing on 
Stock Exchange account is being maintained at high levels. 
In that case the compilations are made up only at the end 
of the month and therefore do not show the variations from 
week to week. It appears from the Stock Exchange figures 
that “total net borrowings by New York Stock Exchange 
members on collateral, contracted for and carried in New 
York, as of the close of business on Sept. 30 1926, aggre- 
gated $3,218,937,010,” and that this compares with $3,142,- 
148,068 Aug.-31, $2,997,759,527 July 31, $2,926.298,345 June 
30 and $2,767,400,514 May 28, but with $3,535,590,321 Feb. 27. 

Member bank borrowing at the Federal Reserve banks re- 
corded further expansion during September. Comparison 
of the figures in the weekly returns of the Federal Reserve 
Board is considerably disturbed by reason of the operations 
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of the United States Government, which involved payments 
of great magnitude, as well as revenues and receipts of 
like large volume. However, it is plainly apparent that 
recourse was had to the facilities of the Federal Reserve 
Banks on a greatly extended scale. The total of the redis- 
counts which had increased from $570,6388,000 to $626,348,000 
between Aug. 25 and Sept. 1, was up to $716,630,000 Sept. 
29. In the meantime, though, the amount was down to 
$565,535,000 Sept. 15, largely as a result of the Treasury's 
financial operations, which included the sale to the Federal 
teserve banks of $192,000,000 of temporary certificates of 
indebtedness pending the collection of the quarterly install- 
ment of income taxes. The holdings of acceptances pur- 
chased in the open market were $275,623,000 Sept. 29, as 
against $253,481,000 Sept. 1. Holdings of the United States 
Government securities were heavily increased in the week 
to Sept. 15, by reason of the purchase of the $192,000,000 of 
temporary certificates of indebtedness; the Reserve banks 
disposed of, roughly, $73,000,000 of their holdings of Treas- 
ury notes, but that still left a big increase in their holdings 
of Government securities of all kinds after the purchase of 
the temporary treasury certificates referred to. In other 
words, the total of United States Government securities, 
which was $318,964,000 Sept. 1 and $312,284,000 Sept. 8, 
ran up to $488,021.000 Sept. 15. With the paying off, how- 
ever, by the United States Treasury of the $192,000,000 of 
Treasury certificates, these holdings dropped back to $305,- 
168,000 Sept. 22 and $302,041,000 Sept. 29. The total of the 
bill and security holdings of all kinds was, of course, also 
affected by the temporary purchase of the Treasury cer- 
tificates of indebtedness. Allowing for this, the general 
drift was strongly upward. In the week ending Sept. 15, 
total bill and security ho'dings increased from $1,196,235,000 
Sept. 8 to $1,319,736,000; the next week there was a de- 
crease to $1,240,911,000, but the following week the amount 
ran up again, so that the total Sept. 29 was $1,297.994,000, 
as against only $1,202,493,000 Sept. 1 and $1,150,171.000 
Aug. 25. The amount of Federal Reserve notes in actual 
circulation also fluctuated more largely than usual, in part 
as a result of Treasury financing and preparations for the 
same. Between Sept. 1 and Sept. 8, the volume of Reserve 
notes increased from $1,702,902,000 to $1,746,524,000, but 
Sept. 29 saw the amount down to $1,716,466,000. Gold re- 
serves were only $2.807,141.000 Sept. 29, against $2,828,311,- 
000 Sept. 1 and $2,840,606,000 Aug. 25. 

The condition of the Federal Reserve Bank of New York 
by itself was also strongly affected by the month’s Treas- 
ury financing, as will appear from the fact that of the 
$192,000,000 of temporary certificates of indebtedness that 
institution took no less than $132,000,000. Its holdings of 
discounted bills, though fluctuating considerably from week 
to week, were at the r maximum on Sept. 29, at $197,640,- 
000, against $176,243,000 Sept. 1 and $140,059,000 Aug. 25. 
Bankers’ acceptances likewise were at their maximum for 
the month at $51,172,000 Sept. 29, as against $33,191,000 
Sept. 1 and $43,819,000 Aug. 25. The holdings of Govern- 
ment securities ran up from $61,415,000 Sept. 8 to $186,084.,- 
000 Sept. 15, but were down to $56,060,000 Sept. 29. Total 
bill and security holdings increased from $244,174,000 Aug. 
25 and $270,147,000 Sept. 1 to $370,112,000 Sept. 15, then fell 
te $289,731,000 Sept. 22, and were $304,872,000 Sept. 29. The 
note circulation of the Federal Reserve Bank of New York 
increased from $284,483,000 Aug. 25 to $393,378.000 Sept. 8. 
then fell off to $373,635,000 Sept. 22 and was $374,187,000 
Sept. 29. 


COURSE OF STERLING EXCHANGE DURiNG SEPTEMBER. 


Sterling exchange during September moved toward lower 
levels. Underlying conditions remained essentially the 
same as before and the primary factor in. the decline in 
rates was the offering of cotton and grain bills on this mar- 
ket and coal bills on the London market. The offering of 
bills against grain and cotton shipments was, of course, 
usual to the season, but the pressure of coal bills was a 
new development due to the prolonged strike at the British 
coal mines. There were repeated reports that the British 
coal strike was on the eve of a settlement, and these reports 
doubtless played some part in preventing rates for sterling 
from dropping still lower, and the fact that small bodies 
of strikers kept steadily drifting back to work tended fur- 
ther to steady the market, but while tremendous efforts 
were made by the British Government to bring the strike to 
a close, it remained actively in progress for the whole 
month. To relieve the shortage of home supplies of fuel 
and to keep British industries going even on a restricted 
scale, it became necessary to import coal from abroad, and 
large shipments were made from the United States and ar- 
rangements had to be made for further large shipments in 
the near future. The strike was an adverse feature, not 
only because it entailed these large importations of coal, 
but also because it exercised a very depressing effect upon 
industrial activity in the British Isles, it being necessary to 
curtail operations in many different directions, thereby 
narrowing the export trade from the British Isles and in- 
creasing still further the normal adverse trade balance 
against the United Kingdom. In view of all this, sterling 
exchange held up remarkably well, engendering a belief 
that officiai support was being extended, directly or indi- 
rectly. The Bank of England succeeded in acquiring addi- 








tional amounts of gold, besides which news came early in 
the month of the receipt at San Francisco of $5,000,000 more 
Australian gold (with another shipment of $2,500,000 on the 
way) for account of the Bank of England and consigned to 
the Federal Reserve Bank of New York. One rather inter- 
esting theory of the reason for the relatively strong under- 
tone to sterling exchange in face of the adverse situation 
existing, was that it was due to no insignificant degree to 
the buying of sterling bills by the national banks of such 
countries as Czechoslovakia and Finland, also Hungary and 
Austria, for the upbuilding of reserves. It is claimed that 
these and other like institutions maintain important propor- 
tions of their reserves against circulation in the form of 
well stabilized foreign currencies and that at current levels 
it is frequently profitable to utilize sterling instead of 
American dollars. The Bank of England reported a loss of 
£105,571 in gold in its return for Sept. 8, but this was followed 
by a gain of £456,981 in the return for Sept. 15, and a fur- 
ther gain of £80,244 in the week ending Sept. 22, but with a 
small loss, namely £97,339 in the week ending Sept. 29. 
Sight bills on London were at their highest on Sept. 4 at 
4 85 11-32 and at their lowest Sept. 28 at 48411-16, with the 
rate Sept. 30 484%. 


THE CONTINENTAL AND OTHER FOREIGN EXCHANGES. 

There were no new or very striking features during Sep- 
tember in the exchanges on the Continent of Europe. De- 
velopments pursued a normal course and there was an ab- 
sence of the violent fluctuations in rates that had marked 
Continental exchange in previous months. In France, Pre- 
mier Poincare no longer had the French Parliament on his 
hands, it being in recess, and French finances assumed a 
more reassuring aspect, with the budget balanced and reve- 
nues increasing as a result of the taxation and reform meas- 
ures enacted by the French Parliament before its adjourn- 
ment for the summer season. It cannot be said that the 
admission of Germany to the League of Nations had any 
direct influence on French exchange, and yet it was evi- 
dence of the growing improvement in the relations between 
France and Germany and in that sense was a favorable in- 
fluence. The prospects, however, for the French wheat 
crop were not what could be wished, and the indications 
were that France would have to greatly increase its impor- 
tations of foreign wheat, presumably largely from the 
United States, besides which, some uncasiness again began 
to be felt regarding the French political outlook, the lrench 
Cabinet being a composite one with different members hold- 
ing widely conflicting views, thereby presenting the possi- 
bility of a break-up at any momenc. tn addition, M. Poin- 
care was encountering considerable opposition in the carry- 
ing out of his plans of econemy, particularly those involv- 
ing the abolition of political positions. 'The Bauk of France 
in its weekly report on Sept. 8 showed a further large in- 
crease in note circulation, namely 111,611,000 frances, but 
the return for Sept. 15 reported a contraction of 545,145,000 
francs and that for Sept. 22 a further contraction of 405,- 
967,000 francs, while the statement for Sept. 29 showed an 
increase, again, of 503,175,000 francs. The French Govern- 
ment succeeded in reducing somewhat its indebtedness to 
the Bank. The return for Sept. 8 showed a reduction in 
the Advances to the State of 350,000,000 francs, the return 
for Sept. 15 a further reduction of 150,000,000 francs, and 
the return for Sept. 22 still another reduction of 450,000,000 
francs, but in the week of Sept. 29 there was an increase 
again of 250,000,000 francs. A good impression was created 
the latter part of the month by the action of the Bank of 
France in arranging for the acquisition of gold :nd silver 
coins held by the French population in exchange for paper 
francs under the new law enacted by the French Parliament. 
The operation began on Sept. 27 and brought long lines of 
French peasants to the Bank, as noted in the earlier part 
of this article. As a result, there was some recovery in 
French exchange. The Bank gave paper at the rate of 5.70 
for one gold franc, creating the impression that the inten- 
tion was to stabilize the franc at above current levels, 
though this was denied. Previously the French 20-frane 
gold piece could only be exchanged against 20 francs on 
paper. Checks on Paris declined from 3.06 Sept. 1 to 2.71% 
Sept. 21 and then recovered to 2.84, with the range Sept. 30 
2.82@2.83%. Possibly reports that an agreement had been 
reached between Foreign Minister Briand and Herr Strese- 
mann on a plan whereby $500,000,000 of the securities of 
German railroads were to be sold for account of the Euro- 
pean allies, in accordance with the Dawes plan, played some 
part in the recovery. 

The Belgian franc in its fluctuations closely followed the 
course of the French franc. Throughout the whole month 
it ruled well below the French franc, as was the case before 
the French franc became so greatly depreciated. Checks on 
Antwerp were at their highest on Sept. 1 at 2.86c., from 
which there was a decline to 2.5914c. Sept. 21, with a re- 
covery to 2.72 Sept. 29 and a range of 2.70@2.71% Sept. 30. 
The Italian lira made a very notable rise on the first day 
of the month and was well maintained at the advance, 
though not without occasional sharp dips. Every down- 
ward reaction, however, brought support on the part of the 
Italian National Exchange Institute, whose plan seemed to 
be to compel gradual extinction of outstanding short com- 
mitments, which nevertheless appeared to remain large. 
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The Mussolini deflation program received royal assent on 
Sept. 8 and went into effect Sept. 15, and the Italian Gov- 
ernment proceeded vigorously to enforce it. The renewed 
attempt on the life of Benito Mussolini, Premier and dic- 
tator, which occurred on Sept. 11, seemed to be without 
influence, as the attempt so signally failed. The sharp rise 
in rates which occurred on the very first day of the month 
was due to the approval the day before by the Italian Cab- 
inet of the financial and deflation measures suggested by 
Count Volpi, already referred to. Sight bills on Rome then 
moved up to 3.51@3.79, against 3.24@3.28 the day before, 
Aug. 31. Some reaction naturally followed, but on Sept. 4 
a still higher figure was reached, namely 3.81. A down- 
ward dip carried the rate back to 3.56, but recovery was 
already under way when the renewed attempt to assassinate 
Premier Mussolini was made, the range having been 3.56% 
@3.61% Sept. 10 and 3.6014.@3.614% Sept. 11; the following 
Monday, Sept. 13, after the attack, the range was 3.574@ 
3.604%, and Tuesday 3.57% @3.59%. The rest of the month 
the tendency was again strongly upward, and on Sept. 28 a 
high of 3.844% was recorded, as it developed that Italy was 
proceeding rapidly with its deflation program. The range 
Sept. 30 was 3.73@3.77. The German mark showed only 
trifling deviations, the range for checks on Berlin being 
between 23.79 and 23.8014, with the rate Sept. 1 23.79% and 
Sept. 30 23.80. And these rates were virtually nominal, lit- 
tle or no actual business being done. German finances ap- 
peared to be entirely satisfactory, and the position of the 
country was, of course, made additionally secure by its ad- 
mission to the League of Nations and to the League Coun- 
cil, which occurred during the month; also by getting relief 
from some of the extra reparations payments under the 
Dawes plan for the new fiscal year. The note circulation of 
the Bank of Germany followed the customary routine, 
showing contraction the first three weeks and increase again 
the fina] week. The contraction the first week was 123,418,- 
000 marks, the second week 200,225,000 marks and the third 
week 102,188,000 harks, while the increase in the fourth 
week amounted to 451,830,000 marks. The Austrian schilling 
remained at 14, except on one day, when the quotation was 
14.15¢. Greek exchange improved somewhat, though for no 
well defined reason. The drachma for checks moved up 





from 1.12 Sept. 1 to 1.19% Sept. 13, with the close Sept. 30 
1.17%. The Polish zloty dropped from 11.50 to 11.20, but 
recovered to 11.50. 

Fluctuations in exchange on the countries which were not 
involved in the European War were small and without spe- 
cial significance. Swiss francs were fractionally higher, 
checks on Switzerland being quoted at 19.30 Sept. 1 and 
19.32% Sept. 30, and Dutch guilders were somewhat lower, 
sight bills on Amsterdam being 40.05@40.05% Sept. 1 and 
40.04 Sept. 30. Rates on the Scandinavian centres also 
moved somewhat lower, after first having gone somewhat 
higher, however. The Swedish crown on checks was 26.70 
Sept. 30, against 26.71 Sept. 1, the Norwegian crown 21.87, 
against 21.88, and the Danish crown 26.50%, against 26.52. 
The Bank of Norway on Sept. 13 reduced its rate of dis- 
count from 5% to 5%. Spanish pesetas fluctuated rather 
irregularly on the confused political situation in that coun- 
try. Martial law was declared for a few days in the early 
part of the month, owing to insubordination on the part of 
some officers of the artillery school, but the revolt proved 
insignificant, and was quickly suppressed, so that on Sept. 8 
King Alfonso signed a decree ending the state of war pro- 
claimed the previous Sunday (Sept. 5) throughout Spain 
“in consequence of the mutinous movement in the artillery 
corps.” The position of General Miguel Primo de Rivera, 
the Dictator-Premier, who had ruled since September 1923, 
appeared to remain undisturbed amid these happenings, 
cablegrams Sept. 5 reporting that the King and the Cabinet 
had reiterated their confidence in him. Pesetas on checks 
were 15.20@15.26 Sept. 1, but got down to 15.10@15.20 Sept. 
7 and up to 15.284%4@15.33% Sept. 13, with the range Sept. 
30 15.18@15.19%. 

In the rates on South America the features were the sharp 
recovery in the Argentine peso and the weakness in the 
Brazilian milreis. The weakness in the milreis was ascribed 
to Governmental action designed to keep exchange rates 
down and thereby assist Brazilian trade and industries, it 
being claimed that the rise during the past two years had 
occasioned great hardships in the country’s economic and 
industrial life. On the other hand, the strength of the Ar- 
gentine peso revived talk of a return to the gold standard 
and the establishment of a free gold market. An Argentine 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 


cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 





Swiss 


Paris 
Francs 


Amsterdam 
Francs Gutiders 


Sept. 


l Greek 
Italian 
lAre 


Antwerp 
Francs 





Bankers’ Bankers’ 


Bankers’ Bankers’ 


cane 


5%a3.06 2.96%a3.07 
8% 43.00% 2.994 a3.01% 
24a2.95 2.934%a2.96 
5 4a2.97 % 2.96 4a2.98% 
SUNDAY SUN 
HOLIDAY HOLI 
94 42.95442.95 42.96%4|19.32%a19.33 
Bi Vie 90153 £8 5643.95 510 .316109.2856 
19.32 


Checks 
19.30 
19.30 

19.304 419.31 
19.32 


Stght 


Cables 
19.31 40 .05a40.05% 
19.31 40 062040 07 4% 
19.31 4% a19.32 40.07 4 240.08 
19.33 | 40.09 
DAY SUN 
DAY HOLI 
19.33 4a19.34 40.07a40 .08 &% 
19.324a19.33% 40 .07a40.08 
19.33 40 .06%a.07% 
19.32 40 07240 .07 4% 
19.32a19.32% 40.07% 
SUN|DAY | SUN 
2.86%4a2.91 2.87%{a2.92 19.31% 19.32% 40.08 4a40.09 
142.82\4a2.86 2.83\44a2.87 |19.32%0a.33% 19.33 44.34% 40.08 \4a.08% 
15 2.84402.86 42.85 4a2.87 419.32 4al9.33 
162.81 4a2.84%2.82 a2.85% .32 


Cables 


3.52 @.80 | 
3.65 4.75% 
3.64 a.74 | 
3.73 a.82 

DAY 

DAY 

3.66 @.72% 
3.60%a.64% 
3.57 2.60 

3.574a.62% 
3.614%4a.62% 
DAY 

3.58 44.62% 
3.584 a.60% 
3.63 a67% 


Stght 


a.79 

a.74% 
a.73 

a.8l 

SUN 
DAY HOLI 
2.76%a.784%13.65 4.71% 
2.74 4@.76%3.59%a.63% 
2.74 a.75 |3.56 a.59 

2.73%a.75 |3.564%a.61% 
2.75% 3.60%a.61% 
DAY 


SUN 
2.73 
2.74 





40 .07a40.07%|2.79 a.86 |2.80 a.87 (3.51 
40.08a40.09% 2.78% 2.79% (3.64 
40.09  a40.102.76 44.78 4 |2.77 44.794 '3.63 
40.11 2.77 @.78 |2.78 a.79 |3.72 
DAY SUN|DAY } 
DAY HOLI 
40 09040 .104 2.75%a.77\% 
40.09a40.10 2.73 4@a.75% 
40.08%a.09% 2.73 «4.74 
40 .09a40 09 4 2.72% 4.74 
40 .06 2.74% 
DAY SUN 
40.09 4a40.102.72 - 4.73% 
40.09444a.09%% 2.73 4.74 
40.08% a.09% 2.74 


Cables Checks Cables 
T 
\) 


2.9 
2.9 
2.9 
2.9 





SUN 
HOLI 
14% 
13% 
13% 
14 
14% 
SUN 
18 4.19% 
16%a.19 
15%a17% 


oma ormosto | 
roe 


a2.87 2.85 a2.88 | , 
85 42.9042.86 42.914) 19.31 
89 442.91 42.90 4a2.92 4 19.314a19.31% 
SUNDAY 


| 


eee 
weno 


a.7414|3.57 4a.60% 
a.75 3.57%a.59% 
2.75 3.62 a66% 


172.80 a2.8142.81 a2.82\4 

182.80 a2.81 2.81 a2.82 

19) SUNDAY 

202.77 42.7942.78 a2.80% 
212.7134a2.78 2.72\%4a2.79 | 

222.73 a2.79442.74 a2.80%| 

232.78 a279 2.79 «2.80 

242.774 02.78 2.78%a2.79 

25 2.76 }4a2.77 42.77 402.7834) 

26 UNDAY SUN 


8 } } 
272.77%a2.79 2.78% a2.80 19.31419.31% 
282.78'4a2.80 2.79\%a2.81 |19.31a19.32 
292.79}4a2.84 2.80'4a2.85 (|19.32a19.32% 
302.82 a2.83%{2.83 a2.84%! 19.32% 


DAY 


19.324a19.33 
19.334a19.33 % 
19.334 


19.33 to. 40.07 4%a.08% 


40 .06%a.07% 
40.06% 
40.05 4 a40.07 

SUN 
40.0544 
40.06 


19.32a19 .32 4 40.03 4a40 04 


40 .02%a.03% 
40.04 
| 40.04 


40.07 4%a.08% 2.73% 
40.07 42.08% |2.70%a.73 
40 .06 4 240.08 2.69 a.71 
DAY 





DAY 

40.05 4a40 .06'2.67 

40 .04'42.054 2.68 
40 .06 2.67 
40 .06 2.70 


a.72 


a.71%\5 


2 
2.714%a.74 
2.70 


2.67% 
AY 





2.68 4.73 
7 


3.62 


3.67 a.70 


3.68 44.68% 


52.68 ° a.69%3.71 

2.69 4.704%(3.78%a.84\% 
3.754%a.79% 
71 @.72%3.73 a.77 


.744%0a.75\% 3.604a.64% 
7 a.62% 
44a.72 oer : 


= 

0 4a.70%'3.62 4a.63%)3. 

. \3.634a.64'\4\; 

60%a.64 \3.65%4a.72% 
; 3.664 a.69% 


2 


a.78% 


3.614%a.65% 
3.63 a.63% 


3.67 a.70% 
3.67%a.70% 
3.69 a.69% 





3.74 4.78 


15%a.15% 
1.16% 


8 
.18%a.19% 
18 


1.19 
UN 








Denmark 
Kroner 


Sweden 
Kroner 


Norway 
Kroner 


Berlin 
Retchsmarks 


Vienna 


* Schilling 





Bankers’ 
Checks Cables 


nkers’ 


Cables 


Checks 


Bankers’ 
Cables 


Bankers’ 
cks 


Cables 


Checks 


Bankers’ 
Cab 





26.52 26.56 
‘ 26.57 
26.57 
26.60 
DAY 
DAY 
26.56% 
26.57 
26.57 
26.57 
26.57 
DAY 
26.57 
26.58 
26.57 
26.58 
26.57 
26.56 
DAY 
26.57 
26.56 


SUN 

26 .51026 .52 

| 26.49 20.5034 
26.50 


26.50% 














26.71 
26 .69a26 .70 
26.70 
26.70 


DAY 
DAY 


26.75 
26 .73a26 .74 


26.75 
26.75 
26.75% 
26.76 


26.75% 
26.75% 
26.75 
26.74 





26.74 
26.74 


21.88 
21.89 
21.90% 
21. 


21.87a21.88 
21.86a21.88 
21.85a21 .87/21.89a21.91 
21.87 


21.92 
21.93 
21.94% 
21.95 
Y;/DAY 
DAY 
21.92 
21.92 
21.92 
21.92 
21.93 
DAY 
21.93 
21.92 
21.91 





AY 
21.91a21.92 
21.90a21.92 





21.91 


23.79% 
23.79% 
23.79 
23.79 


23.80 
23.79% 
23.80 
23.80 
23.79% 


23.80 


SUN 
HOLI 


DAY 
DAY 





23.81% 
23.81% 
23.81 
23.81 


23.82 











Cables 





15.204a15.26 
15.16415.24 
15.164a.28% 
15.24015.27 
8U 


HOLI 
15.10a15.20 
15.15a15.17 
15.19 %a.25 
15.25a.32% 
15.30.32 4) 

SUN 
15.32120.341% 
15.294a.30% 

15.29 
15.214a.28% 
15.19a.24% 
15.16 4%a.19 


15.09a15.15 
15.14:2a.17% 
15.21a15.25 
15.184.23% 
15.164a.17 4 
15.18 


15.164€15.18 
15.164a.18%4 
15.1644a.19 





SUN/|D 


15.224a15.28 
15.18415.26 
15.18a.30% 
15.26415.29 


N|DAY 


DAY ‘ 
15.124a15.22 
15.174a15.19 
15.21 4%a.27 
15.27a.34% 
15.28100.33 4% 
DAY « <d 
15.3010@.3534 
15.314.32\% 
15.31 ~ 
15.234.30\% 
15.21a.26% 
15.20 '4a.23 
AY +d 
15.13415.19 
15.181ga.21% 
15.25€15.29 
15.22a.27\% 
15.20a.21% 
& 


SUN|DAY 


15.18a15.20 
15.184.20% 
15.184a.21 





15.184.19% 


15.204a.21% 





*Note.—Austrian exchange since the first of the year has been quoted in cents per schilling; paper kronen no longer quoted. 
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Government loan for $16,900,000 was brought out in this | of its own inherent strength, the yen further slightly im- 
country on Sept. 30 by J. P. Morgan & Co. and the National | proved. From 4814%,@48% Sept. 1 the exchange rate for the 
City Co., and in the prospectus of this loan it was explicitly | yen advanced to 48.85@48.95 Sept. 20, but then moved 
declared that measures had been taken “to prepare the way | slightly lower again, possibly as the result of the disturbing 
for a complete restoration of the gold standard which ex- | effect of the silver collapse, and Sept. 30 was 4854 @48%. 
’ 
isted in the Argentine prior to 1914.” The peso as repre- PTT a tte tatetttatetot 
sented by checks on Argentina was 40.37@40.45 Sept. 1 and OO errr errrr reenter ert g 
e ° e 7: = © eCeaeretawe ea 68.68 8.5 32 Se ee Ft a 
40.93@40.95 Sept. 30. The Brazilian milreis declined from wiser reer eereseeseeseseeeeesens : 
15.30@15.40 Sept. 1 to 14.95@15.00 Sept. 30. | USE RSESSEESRS TL ee eee 
In exchange on the Far East the action the previous 4 >) SSeS ee - e 
month of the Indian Currency Commission in reporting in ante atttat ttt eetes gece 
favor of putting India on the way to a gold basis proved a E 4 SERS ES BR bes Ae ses| & 
veritable boomerang. It led to a complete collapse in the go [ARES BRS oST aw peabeneees S444 f : e 
price of silver, and this in turn occasioned a severe break in BE) & gS P Qe BigP TSregrar: 8 = 
xe ile 7 ; £ MN i=] - > ~>h bh he Gh eh ee De lamtoal be 
the exchange on the silver-using countries, and the two com | oe 2 9 rt We 9 9 9 90S Go BE BO Bw SS ge moe 5 
bined had some part in obliging the Russo-Asiatic Bank to E mn Se ide Soe Side CEES ede cee eddesss | 89 g 7 
go into liquidation and close its offices, news of the event B\2one See o2e ae Rok shee ase ze J 
having come in Associated Press advices from Shanghai on A \KKEE KEERE FERRE Bee Beee§ 
: & e x exe * KK BEise Tos 2) 
Sept. 26. The silver market had been seriously weakened S Q gRSOR FFPSS SAYS 
the previous month by the action of the Indian Currency a\— = > i: cana cae ieee 5 
Commission, but now it tumbled badly. In London the price ante atSee ageeee ReeeE gees w re) 
Sept. 30 touched 2614d., the lowest figure reached since 1915, EEE Leo te AT & Aa asee| & “ 
and comparing with 28 11-16d. Sept. 1, 29%d. Aug. 1 and FRSS SERRE S SEREER Geese Bae Zz 
304d. July 1. Chinese selling was given as the reason for K RSP RK FERRE Sef Fo sees 5 
the great decline, but the real reason underlying all other » —— -. a ee | oe 7 
reasons was the complete loss of confidence in the value of anda 228.5 a 23882 meses cess 8 8 
silver occasioned by the recommendations of the Indian S858 Se 5 att 4 BREE && 8 - 
Currency Commission. Dollars on Hongkong dropped from SRBE seSeih x BEER meses BESS 5 
53 7-16@53% Sept. 1 to 49 11-16@50:00 Sept. 30, and the tael KARP F FSKP see PF sakes Q 
) = SS a SS ST a meee 
on Shanghai fell from 69@69% Sept. 1 to 64% @64% Sept. 5 8 sa3,28 sagsassassskesaae 3 
30. The bulk of the decline occurred the last few days of oe eS Somer o Foster tcges S $ S| 
the month, when the price of silver so completely collapsed. BOR rity eet $e 4 € ee oe Boaana § £19 
On the other hand, the Indian rupee showed scarcely any KKQs mM Aaces sy seosersecser>ysces| ° 
deviation at all, the rate for checks on Bombay ruling the =e o sk SP PROM RSs z 
t i@ > - >> SS ee ° 
whole month at 36144@36%, except that on Sept. 30 the z Zee H KeSED Sanne mmm a 
Tange was widened to 36%,@36%. The reason lies on the eele ets es eer toe eecrs SEE 
surface. It is found in the fact that cable dispatches Sept. 7 SEz8 Ske 5 <8 =e 8 38 g88 88 s8ae 3 ral 
stated that the Indian Government had announced its inten- BREF RELASR RESALES SASee Ase 7 
tion of taking the steps necessary to prevent undue fluctua- * KF K FHROK SeskS Pais 
tion of rupee exchange pending adoption of the new currency 9 Sl a 
bill. It was pointed out that this meant that the movement oe afte, aneees Sects cee °f 
would be confined within the limits of 1s. 63-16d. and eee B Beaate Saatae wv i 44 aes a3 
1s.5%d. Japan being on a gold basis, the Japanese yen was EF APSETL ALLELE SSEKE ZEEE "8 
unaffected by the drop in the silver exchanges. By reason SKS KR SHACK Fe PKs Pays 
RATES OF EXCHANGE ON OTHER CENTRES. 
uRus- Fin- 
¢ Czecho- sian nish 
7) Canada slovakia Bucharest é Polish Hungary Serbia Cher- | dBul- | Mark- Argentina Brazil 
o Dollars Kronen Leu Zloty vonetz.| garia ka. Peso. Milrets. 
Checks Checks Checks Checks Checks Checks | Checks| Checks | Checks Cables Checks Cables 
1_-| 64% prem. 2.96% .50 11.50 .0014% 1.76% 5.15 | .73 | 2.52% |40.37a40.45|40.42040.50] 15.30a15.40 | 15.35a15.45 
2.-| 166% prem. 2.96% 50 11.50 0014 % 1.76% 5.15 | .73 | 2.52% |40.37a40 45/40.42040.50 15.27 15.32 | 
3..| 52% prem. 2.96 % 49% 11.50 0014 % 1.76% 5.15 | .73 | 2.52% |40.37a40.45|40.42040.50 15.30 15.35 
4. ‘2% prem. 2.96% 49% 11.50 0014 % aue ty 5.15 | .73 |2.52%| 40.40 40.45 15.19a15.35 | 15.24a15.40 
ea A 
6_- HOLIDAY 
7..| ‘2% prem. 2.96% 50 11.50 0014 % 1.76% 5.15 | .73 | 2.52% |40.40a40.45|40.45040.50] 15.30a15.40 | 15.35a15.45 
8..| %2% prem. 2.96 % 50% 11.50 0014 % 1.77 5.15 | .73 | 2.52% |40.44040.48/40.49a40.53] 15.29a15.40 | 15.34a15.45 
9.-| %2% prem. 2.96% 50% | 11.50 0014 % 1.76% 5.15 | .73 | 2.52% |40.50a40.52|40.55040.57 15.25 15.30 
10_-_| 532% prem. 2.96% 50% | 11.50 .0014 % 1.76% 5.15 .73 2.52% |40.50a40.55|40.554a40 .60 15.07 15.12 
11..] %% prem. 2.96% 50 11.50 0014 % 77 5.15 | .73 | 2.52% |40.50040.52|40.55a40.57| 15.07415.15 | 15.12415.20 
2. | SUNDAY 
13__| %s% prem 2.96 % 50% | 11.50 0014 % 1.77 _...| .73 |2.52%| 40.55 40.60 15.15 15.20 
14__| %s% prem. 2.96 % 50% | 11.25 0014 % 1.77 5.15 | .73 |2.52\% |40.45a40.60|40.50a40.64| 15.20a15.25 | 15.25a15.30 
15__| %«% prem. 2.96 % 5044 11.25 0014 % 1.77 5.15 | .73 |2.52\% |40.55a40.57|40.60040.62 15.30 |» 15.35 
16_-| %4% prem. 2.96 3% 514% @ 524% 11.25 0014 % 1.77 5.15 | .73 |2.32% |40.53040.57/40.58040.62| 15.25a15.28 | 15.30a15.33 
17_-| %%% prem. 2.96 % 52% 11.25 .0014% 1.77 5.15 | .73 |2.52%| 40.65 40.70 15.2% 15.28 
18... 4% prem. 2.96% 51% 11.25 0014 % a. 5.15 | .73 | 2.52% |40.70a40.75|40.75040.80 15.25 15.30 
20--| %128% prem. 2.96 % 4340.54 11.25 .0014% 1.77 5.15 | .73 |2.52%) 40.65  |40.70a40.75 15.20 15.25 
21_-| %2% prem. 2.96 % 544 11.20 0014 % 1.77 5.15 | .73 | 2.52% |40.65040.70140.70a40.75| 15.25a15.26 | 15.30a15.31 
22--| 1%128% prem. 2.96% -54 11.20 001405 1.77 5.15 | .73 |2.52% |40.70a40.74|40.75a40.79| 15.17a15.20 | 15.22a15.25 
23__| 128% prem. 2.96% 53% 11.50 .0014% 1.77 5.15 | .73 | 2.524 |40.65040.70|40.70040.75 15.20 ve 15.25 
24._| 1%1258% prem. 2.96 % 51% 4.53 11.50 014% 1.77 5.15 | .73 |2.52%| 40.70 40.75 15.10a15.13 | 15.154@15.18 
25... ‘32% prem. 2.96 3% 5144.52 11.50 0014 % pa Ea 5.15 | .73 | 2.52% |40.70a40.73|40.75a40.78| 15.10a15.13 | 15.15a15.18 
be INDAY 
27..| %2% prem. 2.96 % 5040.51% | 11.50 0014 % 1.78% 5.15 | .73 | 2.52% |40.65a40.68)/40.70a40.73 15.10 15.15 
28..| 32% prem. 2.96 % 514% | 11.25 0014 % 1.774% 5.15 | .73 | 2.52% |40.70a40.74/40.75a40.79 15.05 15.10 
29.-| %2% prem. 2.96 % 514 | 11.25 0014 % 1.77% 5.15 | .73 |2.524%| 40.78 40.83 14.954a15.00 | 15.00a15.05 
30.-| 32% prem | 2.96 % 51% 4.52% | 11.50 0014 % 1.77 5.15 1.73 '2.52% |40.93a40.95|40.98441.00) 14.95a15.00 | 15.00a15.05 
e Colom- Ecua- | | Vene- L, Portu. Hong Shang- Yoko- Singa- | 
&)| Bolivia bia | dor | Uruguay | zuela *Chile zPeru gal Kong hai hama Manila pore | Bombay Java 
@ \Boliviano Dollars; Sucre | Peso | Bolivar Peso Libra Escudo; Lvtars Tae Yen Peso Dollars .|| Rupees | Gutiders 
Checks | Checks | Checks | Checks | Checks | Checks | Checks Checks Checks Checks | Checks Checks Checks Checks Checks 
lj 33% 99% 18416 100.50a101.01; 19.00 | 12.10 3.89 a3.91\ 5.12 |5376a053%69 a69%48% a 48% /49% a 49% /56% a 56% 36% a 36%/40% a 40% 
2| 33% | 99% | 18%. |100.50a101.01} 19.00 |12.10a12.203.89 43.91| 5.12 |53.60a53.7068% 469 48.10a48.2549% a 49%4|56% a 56% 364 a 36% 40% a 40% 
3| 33% | 99% | 18% |100-10a101.01} 19.00 |12.10a12.203.88 43.91] 5.12 |53.55a53.7068% a 68% 48% a 4814 49% @ 49%|564 a 56% 36% a 36%40% a 40% 
) 33% | 99% | 18%6 |100.25a101.01) 19.00 /12.10a12.20)3.88 403.91) 5.12 |53.55a53.7067 4 a 68% 48%16 a 48% 49% a 49%4|56% a 56% 3634 a 36/40 a 40% 
5 | SUN|DAY | 
6 | HOLI|DAY 
7| 33% | 99% | 18% |100.254100.50| 19.00 (12.10a12.203.88%4a3.91| 5.12 |53.35a53.5067% a 68 48% a 48% 49% a 49% |56% a 56% 3614 a 36% 40% a 40% 
8 33% | 99% | 18%6 100.45a100.50, 19.00 [12.10a12.203.88 a3.91\ 5.12 |53.35a53.5067% a 684 4854 a 481449% @ 49%4|56% a 56% 3614 a 3694404 a 40% 
9} 33% | 99% | 18%6 100.45a100.50, 19.00 |12.10a12.203.89 43.93) 5.12 |531%10254.0068% 469.00 48.30a48.50 49% a 494/564 a 56% 3614 a 36% 40% a 40% 
10) 33% | 98.00 18416 | 100.50 19.00 (|12.10a12.203.90 43.93) 5.12 |531%16254.0068!"10269.00 48.30a48 .5049% 4 49%/56% a 56% 36% a 36% 40% a 40% 
11) 33% | 98.00| 18%6!} 100.50 19.00 |12.10a12.203.89)443.93 5.12 5311 a54.0068"*:0a69.00 48300485049 a 4976/5614 a 56% 3624 a 3694404 @ 40% 
12 | SUN,DAY | | 
13} 33% | 98.00| 18% 100.50a100.85, 19.00 | | 12%. '3.891403.93 5.12 |54.0005415668%4 a69.0048.35a __..49% a 49%'56% a 56%'36% a 36% 40% a 40% 
14, 33% | 97.80) 18% | 100.50 | 19.00 12%6@12% 3.90 43.91 5.20 |53% a53.8068% a69.0048.45a48.5549% a 49% 56% a 56% 3634 a 3654404 a 4046 
15) 33% | 97.80| 18% 100.10a100.25, 19.00 | 12% 3.91 | 5.20 |53% 253% 68% a69.0048.55048.6249% a 4974564 a 56% 36% 4 36% 40% a 40% 
16} 33% | 97.80! 18%Q~ 100.10a100.25 19.00 | 12% (3.89 43.91) 5.20 '53%164 53% 68% 269.00 48.55a48.6549% a 49% 56% a 56% 364 a 36% 404 a 40% 
17; 33% | 97.80! 18%» 100.10a100.25| 19.00 12% (3.91 a3.92| 5.20 53% 453% 68% 469.0048 .60a48.7049% a 49% 56% a 56% 36% 4 36% 40% a 40% 
18| 33% | 97.80| 18%6| 101.01 | 19.00 12416 | 3.92 | 5.20 '53'4 a 53% 6814 069.00 48% @ 48% 49% a 49%4\56% a 563. 36% 4 36% 40% a 40% 
19 SUN DAY | | 
20| 33% | 97.80| 18% 100.05a100.25, 19.00 12% |3.9014a3.92; 5.20 53.20253.30 66102 67% 48.85048.9549%4 a 49% 56% a 56% 36% a 36% 40% a 40% 
21; 33% | 97.80, 18%» 100.374100.50| 19.00 12.10a12.153.91 43.92} 5.20 (53.204a53.3066"1sa 67 4 48.85a48.9549% @ 49% 56% a 56% 36% 4 36% 40% a 40% 
22} 33% | 97.80) 18% 100.50a100.85| 19.00 1246 (3.89 @3.90| 5.20 53.00a53.1066% a 67 4 48.75a48.8549%4 @ 49% 56% a 56% 36% a 36% 40% a 40% 
23| 33% | 97.80| 18%6 100.75 | 19.00 12%6 | 3.90 5.20 52.85452.95 6614 a 67 4 48.80a48.90/49% a 49% 56% a 56% 36% a 36% 40% a 40% 
24, 33% | 97.80| 18%. | 100.75 19.00 12% | 3.90% | 5.20 51.704a51.8066% a 67% 48.80a48.9049% a 49% 564% a 56% 36% a 36% 40% a 40% 
25| 33% | 97.80| 18% |100.75a101.01 19.00 12.10a12.183.88 43.89, 5.20 51.30a51.506614 a 67 4 48.80a48.90)49 4 a 49% 56 a 56% 36% 4 36% 40% a 40% 
26 | SUN DAY | aw 
27| 33% | 97.80! 18% '100.75a101.01| bJacnase 12.10a12.203.86 a3.88| 5.15 50:00 51% 64% @ 66% 48.70048.80/49% a 49% 56% a 56% 36% a 36% 40% a 40% 
28| 33% | 97.80| 1846 |100.70a101.01) 19.00 12.10a12.203.8444a3.86, 5.15 50%Q~ @ 51% 65''10a 66 4 48.70048.8049% a 49% 564 a 56% 3614 4 36% 404 a 40% 
29} 33% | 97.80| 18% |100.75a101.01) 19.00 12.10a12.153.82443.85, 5.15 50%6 a 50% 64% a 6544 48.70a48.8049% a 49% 56% a 56% 36,4 2 36% 40% a 40% 
30! 33% | 97.80! 18%» '100.75a101.01).._. ___- 12.10a12.153.82 @3.85 5.15 49%%6250.0064% a 64% 48% a 48% 49% a 49% 564 a 56% 36% a 36% 40% a 40% 








* Cents of U. 8. money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U. 8. currency. d@ Nominal. e¢The zloty is eauiva- 
lent to 1.800.000 marks. 





NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1926 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 


The black- 


security dealt in on the Exchange. 


We give bonds first, using the classification adopted in the official list. 


faced letters in the column headed “Interest Period”’ indicate in each case the month when the bonds mature. 
In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 


which interest is in default. 


A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 


special reasons, are also quoted “‘flat,’’ but where this is the case the notation “‘flat’’ will be found against the name of the 


issue. 


This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR SEPTEMBER AND RANGE FOR THE YEAR TO DATE 








BONDS 


N. Y. STOCK EXCHANGE. 


Interest 
Period 


Sales in 
September 
Par Value 1926. 


Price 
Jan. 2 


PRICES IN 


Si PTEMBER. 


RANGE SINCE JAN. 1. 





Sept. 1. 


| Sept. 30. 


| 


Lowest. | Lowest. 


Highest. 





U 8 Government 


Registered 
First 4 - ee sedate: doaeli 1932-1947 J 


Register 
First Second 4s 
Registered _ _ 


part 
yooouoey 


MN 


48...-......1946-1956 M 
and City Securities | 
New York City--4(s 1960 
Registered 
4s Corporate stock 
8s Corporate stock 
8 


$ Ask 


1,537,000'| 992% Sale 
000)! 991%5:Sale 
,000|'100 


303 ,000||10124s2Sale 
21,000 |10115::Sale 
103 
he Reece 
000: 100 
,000 ey J 
1,152,000) |100'% Sale 
80,000) | 100! *s2Sale 

| 


10053 


3,799,000 |1002%;2:Sale 
92,000) | 1002432Sale 


3,331, 
103 
311, 


000}|102 
000 


Sale 


267 ,000)) 10228 ;2Sale 
339,000||-- ~~~ 


| 
9,000) 100% 


~ 4,000! 


|| Bid. 


i} 
\|101 432 Sale 
} 
| 
| 


101%%29|/100%¢s: __ _- 


10124,2S8ale 
101 


10132 Sale 


|101%s2 Sale 


'1027s2 Sale 
1025s: Sale 


~111071!7s2Sale 


Sale 
% 102 


106% 


Ask.| Bid. 


| | 
100% 3 _..- 


10025s:Sale 


10322s2Sale : 


101!4s:Sale- 
| 


106% 106% 
106% 105% 


1001°s2Sale 


..|100! *s2Sept. 21, 10024s2Sept. 28); 


1012%2Sale | 
jpardehygeirat 
i 


100 ‘32 Sale 


1001 4;:Sale 
100! 4s2Sale 
| 

101232 Sale 
101% 2Sale 


102 Sale 
107!%s2Sale 


% 102 
101% 102 


Ask -| Sale Prices 


_'100%s2 Sept. 25,1004s2 Sept 


|107!%s2Sept. 34166 


101! %:2Sale 


106% 


Highest. | 
Sale Prices. || 


100!!,:Sept. 16)1017%s2 Sept. 1 
100*s2 Sept. 15) 100° 2 Sept.15 


| 


99'%seJan. 
99'%sJan. 
99*ls2Apr. 
non. oo oe 99 s2Apr. 
Sept. 1 1011!%2Jan. 
O1)%.2S8ept. 27) 1012%*%s2Sept.25 1015seJan. 
|------ ----- “ = 1101432 Jan. 
a Sear -- ------/|/100!%2May 


1012!:2Sept. “91102” 


Sept. 25 100'%s2Sept. 3 | 
15 
100! 4:98ept. 30/1002%:2Sept. 1 
100!*s2Sept. BG) Soemenees. 
101!22 Sept. 20 101722 Sept. 


/100 99"s2Jan. 
99% s0Jan. 
100'432Sept. 
3,|/100!*%s2Sept. 


1''100%5s2Jan. 


-|100%s2Sept. 9,101%s2Sept.15 |1002%s:Aug. 
| 1} 


102% Sept. 30, 1022% Sept. 3, 1012%s2Jan. 
1102 Sept. 17\102!%2Sept. 7/| 1012%2Jan. 
Sept. 3, 106%: Jan. 
1107 Jan. 
3 1022%a2Jan. 
104232 June 


Sept. 


\1013 32Sept. 14|1012%s2Sept. 3 100!232Mar. 2 


8:100% Jan. 
Mar. 
Jan. 
. 4 Jan. 
102 4 Jan. 
Jan. 


Sept. 23.100 
00 


Sale Prices. 


Sale Prices. 


101*%ssJune 


2 101%%s2June 
2 101! %:2July 
2 100!*s2June 
5 102*%s2Apr. 
2 1022%32 May 


2¢ 
1 


11 
20 
30 
16 


| 
| 
26, 


102! *:2June 
100! %32 May 


10077 s2July 
100432 June 
101 Feb. 
10027933 May 


101'%s2June 


102432 Mar. 


103% 2 May 


5 103’s2 May 


1058*7232:Apr. 


5 1088s: May 
2 104?7%2Apr. 


101?%s2June 


21 
18 
20 
25 
23 
12 

1 
14 


6 
28 


9 104%s2 June 4 


106% Mar. 
PRES ' 10: Feb. 
106% 106% % Jan. 
106% 105% 106% 105% Sept. 29 Jan. 


106% 


~ 8,000! | 106 


4%, Co 
Regis ered 


3 Corporate stock 
tate Canal 4s 
_ <0) hp aia: 196 
yield \ 
4s Oanal 196 
Virginia funded debt 2-3s_. _ 1991 
Foreign Govt. and Municipalities 
entine Nation (Gov) 5-yr 7s 1927! 
f 68 of June 1925 1959 
Extl sf 6sof Oct 1925 1959 
Sinking fund gold 6s ser A___1957 
External 6s 
, = 19 


ser B 
Ext sf 6s of Ma C 
Arata Pee! eT Te 
ralia 5s of 1925__July 15 19 
Austrian Govt sf 7s ; d 
Bavaria (Free State) 64s 
Belgium 25-year ext st 7 
year sinking fund 
25-year ext 6s 
External! s f 6s 


sone 
25-year s 
Berlin (Germany) s f 6s 


ita (City) ext g 8s 
Bolivia (Republie etre f B77") 
Bordeaux (Oity of) 15-year 68__1 
Brazil (U 8 of) externa) &s 194 
Gent Ry 90 sear ¢ Ten. 198 
y ear 
Sink fd 7 4s (coffee = 


N 
8 
8 
oO 
1°] 
oO 
oO 
D 
D 
8 
MS 
8 
8 
oO 
oO 
D 
J 
J 
D 
8 
8 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
N 
J 
J 


' 
' 


-_— 

© 
PAS 
a) 


uw 


J 
\J 
M 
M 
Mt 
‘M 
‘M 
M 
M 
M 
M 
M 
M 
M 
M 
M 
“ 
M 
5M 
J 
J 
45 
lJ 
F 
J 
A 
M 
J 
M 
M 
J 
J 


© 
_ 
Ae oor nw 


tba fat Ph tf 
eeesere 
on 


Seee 
¢ on gz 
ORG Te SEG 


© 
on 


a8 
= 

1 & 

mi 
=} 
= 


CIA > > pera o> ZS eU Se > eT POs > &> Us E> >> Zeus Ie 


nw 
— ote 


year s f 8s 
20-year lsf 7s 
25-year ext] s f 8s gold 
ay ey Senk > TY 306 Ks 
yt ‘und go 76 348 guar_ 


a (City) (Oxia 

ogne (German s 

Colombia (Rep) ARs 

Copenhagen 25-year s 

Oordoba 7 

Ouba of 5s of 1904 
5s ext 


ooo 
SeeR55 





£ 
DIA 


Denmark 20-yr ext! gold fis 

Dept of Caldas (Colombia) 7s 

Worinican Kepublic sink fa o. 
Oustom administr {%s_ - 


a 


oo 
DP uur POCO. PPmunOnmt0UZZOra> ZPOuNOCOUSZOOCOZOu mr oP CauwZOwOS> we 


4 


1 
i 
1 


‘+2 
LS] 


; 9,000 


3,000) 
3,000] 


5,000) 
3,000) 


| 


189,000) 
364,000) 
471,000 
437 ,000| 
320.000) 
570,000 
212,000 
452,000 
359.000 


101% 
96% 


530,000 
522,000 
5,000 
20,000 
991,000 
117,000 
294 ,000 
217,000 
248 ,000 
294 ,000 











S 


1% Sale 
gus 02% 





“98% 
“983; 
98% 
97% 


“97% 
“984% _ 
105% 


105% 


89% 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


107% 
107% 
91% § 
86 
94% 
113 
101 
92% Sz 
102% Sz 
102% § 
87% Sz 
104% Se 
891% Se 
|| 9444 § 
107% S: 
98% § 
100 
101% 
102% 








Sale 


3% |112% 


| 9834 ----- 


(| peony 


100% § 
98% 8 
98 M4 § 
98% § 
O84 § 
98% 
92% 
98% § 

101% 

| 94% 
107% 8 

\107% Ss 
9248 

85% § 

95% § 


99% 


94% 
103 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
108 
Sale 
4 Sale 
Sale 
4 Sale 
Sale 
98 
103 





113% 1 


Jan. 
Feb. 
Mar. 
Apr. 
Mar. 
Mar. 
July 
Apr. 
Jan. 
Mar. 
04% Mar. 
Mar. 
Jan. 
Jan. 


| 9814 Sept. 23)” 
“Sept. 21 
Sept. 2] 


Sept. 21 
( Sept. 21 


Sept. 24 
Sept. 16 


( Sept. 24 
Sept. 16 


100% Sept. 28 
98% Sept. 30 
98 4% Sept. 28 
4 Sept. 24 
Sept. 28 
, Sept. 23 
Sept. 27 
4% Sept. 1 
¢ Sept. 22 
Sept. 24 
Sept. 25 
Sept. 1 
6 Sept. 1 
Sept. 24 
Sept. 1 
Sept. 16 
Sept. 28 
; Sept. 1 
Sept. 24 
Sept. 1 
Sept.22 8s¢ 2 
Sept. 22 104% Se 
Sept. 15 
6 Sept. 
Sept. 
4 Sept. 


100% Se 
99% § 
99% Se 
99% § 
99% § 
99% Se 
92% Sept. 85 
98% Sept.11| 96% 
102% Sept.10 100 

6 Sept.24 | 94% 

6 Sept.11 105 











94 
13 " 
Sept. 20 | Feb 


Sept. 
Sept. 


3% Jan. 
Jan. 


89% 
Sept 03% 
Sept. 21 10034 Sept. 3 | 9744 
h . Sept. | QO7 
Sept. 30 10244 Sept. 3 101° 
soot 35 10a govt: 16 101%6 
. 4 vo * ° 
Sept.21 98% 
Sept. 11 103% § 
Sept. 8 108% § 
% Sept. 14 101% § 
Sept. 22 101% 
Sept. 3 108% § 
Sept. 27; 96% § 
4 Sept.29 99% § 
Sept.30 40% § 
Sept. 2101% § 
Sept. 3 94% § 
Sept. 2 100% 
Sept. 23 100% 
Sept. 10 
Sept. 3 102 
Sept. 3 102 
Sept.17, 95% 


Jan. 
Apr. 


Jan. 


Aug. 
Apr. 
June 


tit to ph fh 
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eSesanssss seasesesisessssese 
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— 
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fh lp se 


pt. 
Sept. “8 104 
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Sept. 
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Sept. 
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May 
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Ocr., 1926.] 














BONDS—STOCK 
EX CHANGE RECORD 











13 























BOND 3 
N. Y. 8ST Ss : Sales in 
OCK EXCHANGE. E September || Ja z 
Dresden ( rnment (Concluded)|) . Sept. 1 ‘MBER. 
— te eoorcer ace 1945\M N 4, onl Bid. Ask.||Bid a. 30. Lowest RANGE SINCE JAN. 1 
40-year extl sink fd gold Os-- 947 a 1a el iaaa & . .  Ask.|Bid ? Highest. iad 
year extl g 5 5 ontg 6s..1962'M 8 346 OOO 104% Sale 15% Sale | 97% Sal Sale Lowest. | Highest 
Sxtl gold ign. Naw 1953 MB 301.000 |10834 Sale 105% Sale /105 8 ie 1105 t. 8 Sale - 
SUA Ra i Se VG Be or Rae as Repo Heil a 
E ees (914 60,000 e@ ||103% S 6TosKlios Bene: salionts Be - 11/103 34 Mar hug. 19 
er 62----- 19ers 139008 10554 107 1106 Sale [103% Bole 110334 Sept, s2lto8 pe: 1alltOase Maar. 2 10084 June 23 
mun f8---- 12501 8) 155'000 3. oe O56 10796 )1 08, Sale 15546 Beps. 33 10532 Sept 16/1101 Mar. 15 100% quae <2 
20- Sob year ext Ba2_1905 & 8) i2?:000| So%2 Bele || 9954 ale cars ane | See Sept. 810944 Sept. 13 102° Jas. 2105 gune 3 
loan Tie ee D 861000 1p? ane |! ,8! IS | $334 Sale | 92° Sepe: il 923 pt. 10l| 84% Apr. 1-90 Sept. 13 
Gem 7s of 1924. ..-... 941'3 D} _ 811.000 10} Sale 10850 9234| 9334 Sale os (See. O44 Sept. 51 94 ar 1 90 Feb. 17 
German Republic 7s_-_.---- 94935 D 1.653.000 | 97 4% Sale O33 Sale |104% Sale ina Sept. 2) 95 4 oe. 10|| 89% Ma -31100 Aug. Il 
yay, ee Ee -5---10sa8, © 1.653.000 | B28 Bale | $3%$ gale | 88% gale 0334 Sept. 1/108 Sept. 16l| 98 Bay 25 bh geo is 
Gre Aare Dank 1e--- 100M 000 101 34 Bele {19254 Sale |104 97 34 Sept. Sept. 16 - 20 96 
» oeistered sacs ascaclGa RR) E8908 lisa sai ('9954 Sale Be Bale [1047 Sept 20) Sa Sept. & B24 Mar. 30 | 946 sept: Ie 
year conv 5148... -i6 F ,000 104% Sale 98 98 4 le 99% Se . 105\% Se t. Mar.31 94 eb. 18 
Greater Pr Pino ane i6solr Al 373 \10434 Sale | 105% Sa 4| 99 Sale | 98% Sept. 3/100 Sept, 3ll'b4°* Jen July’ 20 
Greater Prague (City) 7}4s---- F Aj 377.000 317% Sale ie *l104% Sale \1045¢ Sept. sltos 4 Sept. 3) 94 Jan. 9 105% July 20 
Haiti (Re 8 f sec 7s-_-- ----1952\M N 208.000 117% Sale | 118% 118%4/ii8 & 04% Sept. 8)105% aoe: 10!| 96% June 5100 June 5 
Heidel ep of) Cust sf 6s -o--- 1964|M N 59.000 94 Sale 102% 118%/118 Sale i177 ée, covces pt. 10,/103 Ma 2 100 Sept. 10 
ern (City) rk bE Freee 7. A O| 164,000 85% 86%'| 88 Sale |100% Sale i7% Sept. 27/1184 Sept. “3 |'105%% Ja y 4106% Jan. 29 
Hungar Mun Loan 7 s..1950\J J 9° 95% Sale Sale | 87% 88 00% Sept. 30 \ Sept. 3,117 + oe 29 105% Feb. 
y (King 8..--1945)J :000 |. - 99 Sale 87 % Se 102% Sept ay 3119 - 10 
Indus Bk of of) af 7%s_--194 , 99% 8 99% Sale | 9 pt. 29] 8914 Sept. 1|| 92% Mar Feb. 18 
Italy (Ki of Japan 6% 734s---t ee 175'000 | 6% Baie ~ 95 '4 Sale |100%4 Sale 9815 Sept. 24] 99% 8 pt. 21|| 84. Mar. 30 102i Sept. |1 
Ja Ay om) external 7s__- 27\F A 144000 96% Sale 99 le | 96% Sale % Sept. 1/101 ept. 25| 95% Jan. 1 89% Sept. 21 
yh enced oa7-teetly | °'Sa8:000 1c oaks Be AR el 9534 Sept. 1) 97 seus. 19 fe May 21 ox Sept. 25 
__Driental Devalopanent Ba-=-— TARA 8 288,000 | S434 “G4¥4|| Box Sale | 8056 Sale [100 Sept: 2/1001 Sept: 10 6353 Mar. 31102, Ju y 17 
ons (City of) is? fg 7s..--1947F A 366,000 | 85 Sale 97 Sale % Sale | 89% sons. 1| 92% Sept. 1 % Jan. 41001 une 
year ts__--1934' 235,000 ale || 913 98 Sale ¢ Sept. 1/ 893 -10| 88% M % Jan. 2 
Sdcroci Tity aye ene==-- 19g | | 154'000| 8350 Bae, Bosc Ble | Biye fais | SLM eet So bee 0 SB dee 4. tae ‘ 
——-fiis.......... 1 , %Ss , e | 96 : Sept. | an. 
—— (U8): bE ey ee seesi--"-| "34,000 | $37 San See ite (pee | Sent, o4| 38 Sept. 9) 2 gee. g| 396 Bens. 15 
tng 55 of 1890. ~s--e “84,000 | 8236 sate ||-3a57 “3533) 36°~ Sale | 87 Sept: 22| 89” Sept. 3| 81 June 24 98 Sept. 7 
Assenting 5s large. ---------; B\° 7! -717.000'| 43% sale Bei 33% 36 37° |"351g Sept. 14| 37° ~ Be m. 3) 3h Mar. 31\ 90°" Soot. 3 
Assenting 4s of 1904__------ i054\3" D! 77777777 eet 43% Sale | 441% i bee -14|"37°~ ‘septzi8| 38% Mar. -41 30 3 ee. 
seventies © Fi aaa------ iw) oo a aM Ba” -3034) 377 44%| 43% Sept. i|"47°” Sept. 20 a5i6 Mar. 4 4) Sat 
Assenting 4s of 1910 — . eons --""| — 197'000 27% Sale = 3914|273% ~28%|"27722 T7727 Sept. 20 | 34 eb. 4 55 June 13 
mee Set 1913 assent (lar¢e) “33\3, J 127.000 | 323% one . 7 Sale | 27% 28% “55°- gapi “i diel: siete) 9 be 38 Mar. 30 rt June a 
Sieh eee : a eece geseelcosce . % = mm meen - ov. 
Sfoutorides 0 ¢ ghooweweseroeaas Aes 44,000 | 4634 Sale 35” Bale | 25%% Sale 27% Sept. 14 30 Sept. 20 a4 Jan. 29, 34 Lt 30 
arc Oy pect 1952/4 D 147900 | OR” Bate FB ac Gale | toe me” Foc Bene, i 29% Sept. 23) 23% er St ae June 21 
Plat ~~----- Db} 117. UE Votes, aee-taless son Sept. Sept. 2 347 
erway 30 yt ext © "yee iseaia & 546,000 (104.34 Sale 100% Sale 100% uals” )1ob36 Sept. 1}| 48% Bent. 18) $31 Aa: 3h sit June 21 
30-yr ext! s f 6s eccccccnose nT 346.000 1104 %4 Bale | 103 7% Sale |107 34 Sale |106 +s Sept. 8/101 sept: tll 3278 aus. 3 Ten toast 
40-year ext! s f 6148....... 1952\A A} 222'000 1005 Sale | 100% Sale 104 Sale |103 % —- 1/107% Sent, 20 96 Jan. 21 June 2 
odo Tae Ee! 848.------- 1952/4 O| 128.000 |101 Sale | 10034 sale [lors Sale 108 79 Rept. 2/104 24 Sept. 29 10614 eps. I 0244 May 28 
Saemn (hops exe pe-------- 198518, | | #88600 ot Sele 100 eels Otis Bate Oot) Bone: 2 Ot ss Sept. 311-90 Poo’ 15 an% We 78 
aay Ry t be ------- 100 F eR 66.000 9576 Bale || 99 q Sete 1016 aan 100%5 Bene. | 101 39 Boot 10 100° eeey. 8B tae Sone oF 
External — ty aatnaipat ar. 944 D 66.000 00 Sale 99% 100: 98% Sale 9814 Sept. 24/101} Sept, 10 100 Mar. 31 10248 July 27 
Poland (Re idieccsneceet 1 psoln ° 225.900 |102% 100 102% 100 i6 99% 100%/100 Sept. 2 99% Sent. 10 100 May 24 02% Fe 8 
land (Rep of) g 6s---------- 19401M Ni} 373.000 | 98 ¢ Bate”| 19339 102.75/103 Bote ligase Soot ofl 13a * Sods, 1'| Boxe Mar. 36 10214 Feb. 11 
Porte Aleare  eeepeaetes: 194018 DO) 162.000 38 44 Bale, | 100 ‘ioe a aoe 1024 Sept. 16) 10414 Sept. 16 | 984 Mar. 30 99% Aug. 30 
| Sale ne roy of) 8s_----- + stk J; 923.000 % 68%| 70% Sale sone Geie lian’? Bene, tlitet 4 Sept. 24 1004 Jan 101% Apr. 30 
enti 13D ' 88% Sal \% Sale | 7( 100 Sept Sept. 1) 10 51044 ¢ 
25-year extl teabdhewee 16,000 | 99 e |' 89% Sale ) Sale | 6934 Sept. 1/101 Sept 144 Mar. 3105 Sept. 24 
Bio rande De sui exti goocee 947\¥ ? 53,000 1i1 32 — 103. 103% 108% Sale | 88 Sent, = 71 Sept. 31 tf Mar. 9 101% st - 19 
io de Janeiro 25- 88_.--1946/A O 94, 98% Sal 113% 114 |11: 4 1035/1034 Se eg 90% Sept. 3|| 8 May 20 71 ug. 19 
TD bs | Adele i pasla O| « Gs'Goo| oF ate | 106 Sale 113 % Gale 113% Sept, i7liaa Sept. 131] Gast Jane -B1pe Sept. 24 
tterdam (City) ext 6s...--- 1946/4 ©} 82.000 | 97 4 Bale 104% Sale |10314 Sale |104% Sept. 17\114° Sept. 3/11 Jan. B1CHK Beek. oe 
creme Gn re tees] | RRS Gat Hi ae a 108 Mae. 8 1A July 20 
o (State) ext sf 8s_-- N >’ | Sale 4 Sale |103 “se 76 y Sept. ; ept. 16 | 98 108 J 
External s f 8s xt s f 88_..1936/J 12,000 |101 104% 105% Sale |102 8 1/103% Sept. 2: % Jan. 210 une 26 
xt 7a water loan Wi... 1950\5 J 103.000 |103 Sale | 105% ¢|104% 104% |104% Sept. 7|103 Se t. 3:| 974% Jan. 21 5 Sept. 16 ‘ 
santa Fe Prov (Arg Rep) 7i -1950/5 J} 166.000 3 Bale | lent? 1oa3zliokie Bale lies ¢ Beet 01108. Sept: eos Ma 04 June 4 
Are R ..-1958A|\M S ’ 102% Sale 4% 104% |105% 8: 105 = Sept. 1¢ 5% Sept. 13,103 7103 Se 
seine Dept (F ( Ss ep) 7s__-1942 M 151,000 105 Sale 54% Sale |104% 8 -10)106 Sept May 10 1( Sept. 28 
ee ee SS oe Oo iae MS! 189,000 |----> =---- Tc Bais | Sata Gale tori Gene. Slick Ge a. 98) 1OUtS peer. SE 7 June oI 
Boissons (Cit & Slovenes aoe} 963 Ji 558,000| 86. 86%] \~ 4 Sale | 96% Sale | 9414 Sept. 31106 Sept. 18; 107% jam Situ Bea 
Sweden (kimea ext! 15-yr g68_-1936|M N| 576.000} 9) 86%||"90"" Sale| 90 Sale | 93°" Sept. 17/188 = Bene: 23 iotse Jan, 4itgg” sete on 
Extl g 5149 ) 20-7F Ce....- “Heese | | 112.008 9146 Bale || 92% ae | ee Sm see al at Sept. 17) 2435 Bops. If 06 July 26 
Swiss Coote seneselaabeoerel D} 139,000 |104 83 || 84° Sale 93% Sale | 92% Sept. 1| 91} ney .27|| 93° Sept. 23 97% June 18 
Se id (Gorn) ext 5140 --1954|M Hf) 160.000 |101 % Sale |'104 54 Sale | 83% Sale 92%4 Sept. 1 91 25 Bept. 20!) & Moe Sl Soi Bebe: 27 
Tokyo City | ovt) ext 5348_--1946 J 3} 130,000 sone Bate lites go Ferlioa” eete lake Bene toes me Sos. 18 87% Mar. 30! 943) sont: 20 
Peer njon (Clty) ext 6 jae---teere | lesan Aoi Scie 1 Oe 8 108 7 tae Bale 103 7% Sept. 10/105 14 Bept. 31 Sis yuly 33 94% Sept. 16 
Upper Austri Jity) ext ree trike 8 106,000 oa <3 Sale | 103% Hf ,, 113 % Sale 1113 — Sept. 15 104 t¢ Sent 10 103% June 27 87 Sept. 3 
Uruguay (Rep (Prov) extl an-- i baaly J 54,000 9854 67%4|| 7414 Sale 1034 103 54|103 4 a ag 29|114 ° Sept. 29|/101% Jan. 4 10596 Mar. 1 
~ 71948 ; oa 5 Sale | 7: Sept. 28 Sept. : . 5 05% J 
Ext sf 6s WI external 88_--1946|F 2 $8 000 99%4|/ 99% 100 [100 Bale | 7414 Sept. 1-77 Bent. OTe Aue: 12/1 4 = F 
Gurich (City of) af 83__._. ORN A 9910001110 Sale 90% Sal 100% Sale {1 @ Sept. 1| 77 Ser .10||102% Apr. 8 17% Jan. 8 
y of) sf 8s ---1960 MN 572 110 Sale 2 Sale 90% 90 2 00 Sept. 2 , Sept. 10}; 67 J , 06 Ma 
-eeceece 1945\A 0]  , fll 109% 1094/1065 4 90%} 90% Se - 2)100% Sept. 17 an. 6 77 r. 23 
Ala Gt Sou 1 Ll LL 1/108 -.-|| 96% Sale 19 10914|108 44 8 pt. 1] 91 Sept 7|| 99!” Jan. 4 Sept. 10 
Ala Midland 1: cons 5s A.....-1943 te 110% . oe 95% Sale | 95 37 Sept. 15|109 34 Ben . 1)].90 Mar. 13 101% Aug. 2 
Alb & 8 }... sug 5s a 1928 i. D ~-<------ 101 i&% —— =. - - ins vo 78 Sept ° 1 96 12 g ps. 7 107% Mar. 3] 94 Mar. 31 
oma =| ( ; len 6 Sept. a7 3 - Sill 
ss PW ariee tant 11 0) 19058 Tet) 10035 03-10 HY 9058 See: 31 See Bae: 
An ey gen gu g 48____-_- BA O} 3" igs 844)| § 102 100% 102 110014 Sept. 28 , 110% Jan. 
atch Top & 8 fr 8 #8-~-5aiy 1905.0 9 3 OOOll 92% 93 | $3%6 Be | Ss 9 oe lease Bent. 7 005% Bape BAILODSE Bane Toth an 
aap © 68 6 O..---- 19959 3) 8:00! 9254 93%)! 94% on ia” 3 B47 Sept. 28] 84 + a ss | ll 102°" June 16 
A ‘ustment ce senecooregese 1995A O 353.000), 90 ’ S: 54411 77% 80 94 -----| 94% pe 25 84 Sept. 28 4% Jan. 12] 863 June 16 
- Si edqond July 1995 Nov {ae l-s ale || 9314 Sale 7816 gid | 28% —- 23] 9514 Sept. 3 62% Apr. 13 Bb % May 24 
R .- pecateeatatatett 4.000|| 85% =-o--||----- -- . Sale | 91% Se - 15) 79 , Se a Jan. & y 23 
chee Renletvared aT eto July 1995 MN 7 000 Siig O33 13517 87%| 87% ___-- 00 Sept. 22 9314 Sept. ‘ gore -. ; B24 ‘ay 16 
v g 48 of 1909 eae MN 2” || 85% 853 1] 24 84 R21, ~— - 87% Sept. ft zy Sept. 17 85 Q Jan. 94 
Conv g 48 of 1905---------- 1955 J 5000|' 8154 -----!| 8358 7 12] 874s Bale” oot? Gone 101 ete mom 7|| 8834 Mar. 1| 91% July 20 
Conv g 4s of Spee geile ee 1985 J D 60001 85% 222. | 8214 85 Q 87 \% Sale 87 42 = 10) 34% Sept. 19 84% Mar. 8 Ba 84 July 21 
East Okla AL --=------- 1960 "4 4.000. 8514 2.0 oss SS ae 770 Bees: Je Se a eet 7 8414 Sept. 10] 841 May 24 
Rocky Mt i? 200 @ EB. wcnce 192% & rs i] 83 12 panier Ue ances i ae 37 5% Sept. 10 85 aoe’ 7|| 8444 Mar. 3 41% Sept. 10 
Trans Pk, AF.  eneiess thy . 43.000)| rah 83%{!| 841, 87% yf Sale 83°" Sant. i 89 Sept. 4 Buse Jan. 22 ae June 25 
_ Gatraria Ig ref 4sgec-s-s1002 M8 5 3 as Sale | a8 ais 68 os FB Bic ROBE $| BAR Hae: AB] abe ale 2g 
ox & No Ist g 58-_---- 2M 58 7'000|| 88 8834|| 8912 90 | 8724 895 99°” Sept. 15} 993{ Sept. 2 8344 Jan. 25| 89% July 
Atl & Char A L ist hey eemee (ie _18.000)) S446 72-21) 95 82 $175 39%] 884 Sept: 13 0934 Sept. 25]| 9834 san. | 4] 8732 June 24 
Atlantic bity ad B.------ -1944 J 3 35.000|| 96% 98% | 91% 92 my 4%, 91% 964 cont: is 895% Sept. dl Be? Jan. 4 39% peat. If 
Ati ay gy Ap tey g 48_...1951/J 13,000 '!103 ™ asic || 97% 98 7%. a a de el - 15) 97 Sept. 11 Bo x6 Jan. 4) 92 4 ay 13 
fa tod secured 7s ----July 1952\4 gl --<s.001l S2°° “833 120356 ----- 10346 Sale“ |102%4 Sept. 21} 97%{ Sept. 2 1034 jon. ee “yy, 
General unified 4)48------—- 1964.3. D 43.0001) 02. eel 85 -2352| 83 sale |102% Sept. 9|102% Sept. -9||1025¢ Apr. 5|10354 Apr. H 
Sinaia ene la al C < 7 ' Say Ge 7 | Oe Oo: _ -2--s]- * Zz Se . b é rm ¢ . 
Atl& Danville anne ae cout | oAg‘one 0694 Sale .||105 v4 soRtelana’” gale’ §213 Sept. 22 ne. a oe 8 104% May 8 
A fee ee werete 1948\3 J 50000 941% 95 ¥4|| 96% 97% oF} core 105 — Sept. 29 93% Sept. 9 ea””"2is "0 tae ay 8 
& Yadkin Ist sus ...... 19483 J 0.000) 77% 78 6|| 91 91% 9 <4 — 97% Sept. 25 105% Sept. 10 105 duly 27 943% May 3 
Austin & NW te ns iad 2 *aaae, fae Be] Go| 2 g Hae | Bs toe 9807 aoe Hl aie See ofl Mays 
io Ist g 48..---July J J 000 7852 77 "ll Btw bel gon & | 7992 Sept. 81 S432 Sept. 20l| 767 . 4] 98% June | 
Registered ..--.----. July 1948/A O} ~ 156.000 (| 99% 101. ‘|| 814% 82 | 80% 72 171. Sept. 80% Sept. 22]| 7 44 Aug. 28] 94% une 3 
qua tc... ence 5 156.000)| 90— hg. 101% 80% 82 | 81% Sept. 28| 7314 Sept 3 76 Apr. 10 8: 4 Jan. 15 
Ce ae 7 Sale % -~----|101% % Sept. 15 4 Sept 3|| 65 Miz 824 May 
Registered. ..--------- i933 |B 8 - 1,000\| 87% 8 l 91% 91%) 9 5 ea Oe te >| 81% Sept. 15 1 ar. 31) 76% y 18 
Refund & gen 5s ser A_-----19 S 32,000 | 94°" ot 89 %| 90% Sale | 90% roe eal- 22ers ° 68 4 Apr. 1] 83 July 19 
1st gold 5s ser A_-.-.- 1995\3. D 1.000 Sale || 9654 Sale 89 90% 90% Bove. fal otis Sept. 27 100 e: Ste fae ak 
nnn 1948/A O 306'000|| 9354 Sale -||"9a1z 96% Sale | 96% —— 18] 891% Sept 17 89% Mar. 4] 92 July 23 
Ref and gen 6s, series O_--- 19e0|3 249°000||104 g Sale || 98% Saie | "a732 Ba 9514 a 30] 96% Sept 7|| 88% Jan. 1) Apr. 23 
Be eee Wn Sys ref g 4a-1941/R RB yet Sale |/102% Sale 0734 Sale| 98 sept. 2] 95% Sept. 7i| 38% Apr. & 97% Apr. 23 
Southw SRA aenaties 4az219411M B|  122:000! 8954 Sale 102% Sale |103-— Sale /102%6 Sept. 22 2896 Sept. 151) 98 4 Apr. 31 95% Sent. 7 
ze! Cie Dew ies © ref darzzc1959 3. 3 ig3'Bno'| Be” Bele 107 | Sale 11064 eae tae” Gane” 71103 (4 See: pO toe v% Bept. 201106* A , 3 
Battie Creek & series D......2000|1M 8 sOR Obbil 74% Bebe Bose Baie ltd 4% 91%| 91% Sept. 30/107 (2 Sept 21)|102 44 Mar Sslion, Sauce 
Beech Creek 1 Sturgis gu 3s--1989)J DI 463,060)! % Sale || 80% Sale 100 Sale |100— ems. I 92° Sent Be 104. Mar. 3 108 July 7 
Registered st gu 4s.......- nn 7: Sewers \l"é03¢ “aa 97 % Sale 80 80%} 80 aoe 20/100 % Sept 8 89% Jan. 7) 92% June 12 
2d guaranteed 5s anon e nen ------ iJ 7 ooce---- 92% 62 "|| 62% - 97 4 Sale 97% Sen : 24 80% Sept. 1 8 Jan. 2 102 May 22 
Beech Creek ens: FP eaetese 93° 9434|| 94 96 14 | 62% 65 %4)- 6 Sept. 23) 9814 Sept. 2: 74% Jan. 2] 813 May 12 
Big Sandy R 4° lst @ 3}48_---195] o S| ------- ll o> 95 Pah vies Saar @Geks.. 5... coonctl.snce . 23}| 97% Sept. 23 % June 14 
t 4s_ - AO . -|| 97% eclimaaizz 77-7" 94% 96)4|-...-- ------|------ ------ ; - 98% 8S je 
Baton & NY fir ie in 44-1090 F Q| 8.000) 7755 °°"! 80% & Of -nn--|-2ocee ooree-feaccue soenea Bi” Keb. ol hag Feb. 20 
Buff Roch Western Ist gu g 4s. +14 FA 8,000 89% ----. | 90% a 7814 §23{| 80° Sept. 1 eres Serr 94 ‘Aug. 18 95% July 6 
fp Bese > Sete ome Ss. “seating b S000) 744. fail pore Gale | mo Di ‘| 80, Sept. 1) 80. Sept. 1 ee. ee eee 
SEE c2ncthposesece 37\M 8] ....- || 92% 94° || 9355 Sale | 74 76 90% Sept. 1] 905% Sept. il] 80. July” a 
Mentetered ....<4--<----- 1957|\M N —o- s 101% | 93% 95%) 95% dit 751% Sept. 29| 7 )% Sept. 17|| 89% uly 26] 82 May — 
Burl Ced Rap & N co ecoworreo=--- MN 159,000} 87 % Sale 1 2 = 103 34 => ot 95% Sept. 1! 77 Sept. 8 76 1 Jan. 30| DIK A y 7 
Oanada Sou con or Ist 5s.---1934|\A Ol ~~ 42000 4 Sale 91% Sale | ¢ 33% ~----|--~-. - 15) 95% Sept. 15 72% Apr. 9] 79% bo 6 
Canads Sou con gu 58, 5 1954 M 0! 42.000||1007%4 101% leeauy <a00 go 7s Bat 901 Sept. 231°91% Sept » 151 Oise Mar. 16llon gone. is 
saad aie Feo: 18 1930F Al es aoe 10033 -----|100 1 --- 10054 Sept. 17] iC 134 api" 3"87 Jan 14182 ° Aue’ 3h 
15 19% 13.000)! 93% “9334|) 91% 95 © 0034 .---|10054 Sept. 17)10054 Sept. 17 7% Feb. pr. 
Dol! 9814 BBsrll BBY 98%| OBS Sale Mote Bent, 30 10434 Peed Hl Be o3l10464 May ot 
(| 98% Sal Sept. 30| 94% Sept. 2% Feb. 1; 
» | 98% Sent. 101 99% Sent. es 93% Jan. it gts, June 14 
spt. 23'| 98% Jan 4 oes Jun 16 
b e 












































































































14 BONDS—STOCK EXCHANGE RECORD [Vor. 123. 


Sates tn PRICES IN SEPTEMBER. || RANGE SINCE JAN. 1. 
Par Value. 6. Sept.1. | Sept. 30. Highest. 
Sale Prices. 


Ask. Bid. Ask. 
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Oraig Valley ist g 58 
Potts Creek Br ist 4s 
R & A Div Ist con g 48 1989 
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a 8 — --<--- 7 sese Ve Fa esce ve ee ee * 
onic & MORE ef gz 38 le eae A 4,000} 52% 423 ¢ ¢ 70 3914 Sept.29 69% Sept. 29 
Certif d it stpd Apr 1926 Int 6,000 | 64 ¢ 0 Jale 94% Sept.11 69% Sept. 29 
Ohic & Alt Ry ist thon « 348_.-1950 349,000 | 52% | 6 j 30'4| 59% Sept. 22; 61 Sept. 3) 
Otfs dep coup Jan 1923 o 119,000 | 51% Se f ¢ { ¢ 58% Sept. 2) 59% Sept. 17) 
Ohic Burl & Q [11 Div3 Ks 8,000 | &34 j ale 5% 8 5% Sept. 21| 864 Sept. 2! 
Registered - - ------------- e+. ; -=~=0 =----|. = =----| : Jom meee mon nn 
Dilinois Division 4s 52,000 | 92 3 ¢ 3%! 92% Sz | 92% Sept. 30, 93% Sept. 17 
braska Extension 4s 24,000 | 9¢ ¢ 1 3é 9% Sept.14100 Sept.11 
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earene © gnaws — a » — em ee 
45,000 YOY ¢ ale F % Sept. a| 92% Sept. 10 


66.000 |10: 15% Sale 110514 esas" 3511083 Sept. 17 
2,000 : | |105% Sept. 11)105% Sept. 11 
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BONDS : Sales in | 
Price 
KN. ¥. tember PRICES IN SE. 
¥. STOCK EXCHANGE. 3 Par Varwe|| “906° wr tb ew RANGE SINCE JAN. _. 
i » ae Sept. 30 Lowest. Highest. een zr 
& Mahon Val al ¢ be 5s...-1933|4 | 2.0001/10134 160 Pot Bid.” Ask.) Sale Prices, | Sale Prices. | Sale — 
Clev & Mar ist gu 4s____._- 938 ‘0001/1 99. __-__|] 99% 102 "| 99%. ~~ ~~~ 1% Sept. 2 ; : " 
AAD oe Bi eeeaee 90 -ap5g|| 29° 103,-| 995s =2---| 9058 Sep. 3/101 44 Sept. 23//101 4 Aug. 25/1025 May 17 
& Pi Piste Series A 636022 ead O|_------ ead 99 . = Reba yea Dat Bog oe 28 Sept. 7| 99% Sept. 7 
Series 9 348---------- —oMa@ ~~~ Byt9 o---- pee Seaseic cali nneAerenay anova oes — 18 
eee es icae tia en OO Be” Se S554 8738] 8546 Be ee gccs-ia "8354 Mar. 1oh158 Mar. 18 
Siey Tory Line let gu 4240---18011R O} 1s poolligess 1eesallieess seke lige * ete 843; Sept: 10-8434 Sepe-i0]] 8454 Sept. 10] 85% July 
ott af 8 fe Ger B..---------1873|8 © 138:00011105 36 1063511106 4 sale |107 Salo“ |1065¢ Sept. 1/107 3% Sept. 24|110654 Jan. 15}L01 4 Sept. 27 
, 2 e ° . 
Geet RES ta ee aacnnee-igegle | MUIR HOGI Se Hebe Ng Seok. FONG Bebe STNG ee SH See 
ext 4545-..---. 1929% A} 66.000) 9834 99 "|| 9915 "0034 8815 90 Lo -gone-5al-gaiz-aes 00% Jan. 4}104% June 15 
Col & Hock Val ist ext g 4s_-_--1948|A O 19,000|| 95% Sale || 95% Sale | 95 ale | 9814 Sept. 24| 9914 Sept. 16 rt) ton, 2| 88% June 
Sole el ieent fences ABR AL ass Bi Sasc| SEM *Ss,| Bot ane] OOM See: 1 SHE SEED] OH om. a a 
‘as Rivs lst g 4s_-_--- 19434 O| 1,000|| 80-824 26 kitleea HB lye acer aatlietseaetatet aaee:~ abet. eos ah tg R7% : . 
nsolidated Ry no 1,000}} 80 82 | a Vig Satie eet ae an. 6] 92% Aug. 11 
ewe nagd n-conv 48..1930 F Aj) -.-.-. 59 83% 5356 92°°| 85 88 | 85% Sept.15| 85% Sept. 15 87% Apr. 7| 90 Apr. 
nares. ates pment 954|J5 J 13,000}| 65 70 3 4 “334 RE Se RAPE SALERE 4 Sept. 15 } Jan. 4] 85% Sept. 15 
tan dhnthne sang S| — 49:000) 88 -----|-55- 13 ----- 74° “sept? 73°73" Sept. ~|| 6854 Jan. 76] 73" Aus. 23 
Non-conv debenture 4s____. J SU GPesadne siene 73°" “75° “\"73°~ Saie 70 Sept.22 70 Sept.22) 7 4 Jan. 5) 73 
om debenture 4s_-_-- 19683 $ “sana! 3 foes Fe 73 Sale | 73 Sept. 9) 73% Sept .20 65% Font 3 £0 Sept. 23 
st 50-yr 5s g-._---- 19523 J 2,000)) 65. ----- 33°° -36°-|"73°~ "76°7|°737” Bent 30| Fai2 Bept, r y 
ies & refand 7ike Ser A... 95,000)| 88 y, 76° -|"73"~ Bept.20| 731% Sept. 20|| 6554 Jan. &| 74 July 24 
Ey See A a atl Sr EE Sept: 2),0654 Sept: 3]] S85 Jan: 4] 0836 Juno Tf 
mn _& ref 6s ser B----.-- oe 4 Sept.21'110 °° § ame 2 
Day & Mich Ist con 43se------1981|3 3] $5,000)|'931 “0284|/'Urc “OS | B84 Sale | B75 Sept. |S 100, Sept: 1||'90 Bepé. 10]100 Sept. 1 
a ee 6 ee | tin By rae 4 pt. 3) 9 Ss ¢ ° . 
10-year convertibie 5s..---- 1948 el 488 0001108 ve Bale | Oohe “aa "| Bate Baie | 83iC Bape 33 Stade no 9734 Feb. 16 9884 Fee: 1 
5-year 5340--.-..--.-----1937/M N 49,000 |1121¢ Sale 130°" Sale [117% Sale [117% Sept. 131129 Sept. 211108 Jan; 19] 98°° May 12 
oO, | | 1 , $s ° oli 
pwhe perered F0_- ID 45°000\1109 ~ oO + Fs, noe 104% Sale |103% Sept. 1 13232 Bene af 1 Mar. 30}122% Sept. 2 
Bon R G ist cons g 48- 54) ssoaaall s286 off A ates gett waht glen iby: ry Sept. 23||107-> Mar, [11054 Sept. 23 
nsol gold 448 5 31 62'000 ale || 8934 Sale | 8954 Sale | 891, Bept.24| 9034 Sept. 3 94% Feb. a 
vem .000'| 89°89 3 ie 934 Sale | 8914 Sept. 24) 903, § eb. 17} 95 Apr. 
Basa “182513 | $3'000| Se SRS 00? gtle®| $0 sale®) go © SSPE rohan ® govt 3g tem 2 ah ie; 8 
ist gu g 48_--.- 1935\0 J| | 1.000! ale || 72% Sale | 6834 Sale | 684 Sept. Sept. 1|| 9534 Mar. 2/1 
rary ctfs oft de sit 1,000|| 44 . 47}4|| 38 43 | 32 4 68% Sept.24| 73% Sept. 3); 62 " 00 |, Ape. 37 
me Socecscslegcs 2,000|| 41 ‘ 41 39 =Sept. ‘ Mar. 31! 73% Aug. 
Des Pl'nes Val ist gu 4i40----1947°M 8) ------ 4136 45 || 40, 43 | 3615 44 | 40 Sept. 3| 40 Sept. sil 39 Ape: 29 4754 Jan 28 
eee pegs Bl 320221, 70 By) Zh GB | 1% FE |ac2n2o coco foo oe ee 
oit River Tunnel 44s--- >’ , 144| 65 6s 5 BD: lechecdicéavestoencsn:cereesty UP Ue” Ge ane 
Borns Rare el AGT) RRR GEM iy S13 28 5 SoBe HiT AB. SBE) Seb: H] GB, web 
on Range ist 58.----- 1937 A O 40:000||101% 102% | 104% -~--. 103% - 104% Sept. 96 4 Sept.14/' 94% Jar - 
Dul So Shore & Atl g 5s 19: 000||10134 10274||101 % 10214|102 bs ----|104%4 Sept. 10 104% Sept. 1( a BL Paes cane 18 
East ) & Atl g 5e----.~ 373 J 14.000) 85 10156 10234|102 4% 10234|102 4 Sept: 29 102% | pt. 10| 103% Apr. 7}104% Se 
Baas Ry Bi No, tate a-n-194n & Q) 1000 Bhxy —---*|| hac 93. | BON 98 | Bt #4 Sept: 30 RS” Sept. 3} "R24 Mar. 4|103%4 June 14 
Gees ist noid fs....- ooee 100% _.-.-||100% -_. 0% ¢ Sept.15 91 Sept.15|| 91. Mar.: une 26 
Eigin Jol '& Gast ete Beccwwwie4t MN] | ‘000]|10254 =-~~"||105 54 10634|105 % 107° "|101% Sept. |8 106 Sept. 10 5 im Mar. 23} 9133 June 15 
El Paso & 8 W Ist & ref 5s----1965 A QO} 10 ‘G0011101 34 10234) 101 4 10434|101 44 10436 |10l $4 Sept. 22 1014 Sept: 221 101M May -1|1068¢ July 2 
m i} 5 | 4 4 4 é » x Ny > ) J sy s or 
Erie Ist con extended at 7% to 1930 M 8| 4.000110 * 10854l|106% 10734|107 94 Sale” 10414 Sept. 8 10414 Sept. 24\1N282 Jan, 6 104% May 22 
Paces © peur S..----- 19963 J| 226,000|| 7434 Sale | 98 26 107341107 09 Gale 1108 4 Bent. 2 sOF be mabe’ Tal'tgnad sone aclinet? den? k 
lst consol gen lien @ 48.....1906 Ree ee 71% 7 565) 73% 79% Sale | 79 Sept. 23 8014 Sent, 48 105 36 July 31)108% Jan. 9 
en cnenas wr tl. eee auie’ | 7114 dale 7132 sept 30 | ok ee ee Jan. 80% June 8 
Penn coll trust & 4022227777106i'" Al 70 Pepl\-gasz --7--ll-gats -ga--|-gas 6 Bete | aise come oe, fs. cee oe “647” Mar 730| 72% July 12 
50 yr conv ¢ 48 Ser A------ 1951'F Al — 70.0001| 9676 --<--|| 9756 98 | 9734 (9734) 97 ig Sept. 18, 6834 Sept. 18] 65, Feb. 4) 68 i$ Sone. 18 
oStream eect ho) Heae ke | Cc Ge | Ge | a a gob | og Mar. 1g) BOSE ae 
e & Jersey ist s f 68-_---- 19553 J ; Sale || 815% Sale | 82% 8: 5 Sept.22) 7634 Sept. 16|| 67% Mar. 3 uly 
Gunceso Ric RR ist « f 602.1957 14,000||10334 10434||110% Sale |110% Sale | 813 Sept. 11/83" Sept.28|| 7356 Mar. 31 77 «July 12 
Be pe et thee | 2H i adeeed| sae 110% § Os 1il” [110% Sept, 211i Sept. 1olllod» Jan, “711i Bept. 10 
en gu g 3348 B.-.--- ie ; -||10944 110 |110 111 |109%4 Sept.10|104 Jan. 7/111 ‘8 
es © 3s 1940 J ----|| 85% 88%)|| 88 91 88% 94 Sept. 10,110% Sept. 28)|104% J ept. 10 
Est Railroad extl s {7s 195 J 1,000) 85% 88% RS 91 y: 91 |----.- ~-.--.|---- os =. 8 11034 July 20 
Fla Cent & Pen ext g 5s oaaige 1,177,000)|.--.. -.... 86 Sale acts +4) 884 Sept. 14 881% Sept. 14 — 92, Mar. 
Consol gold 5s OJ J} ------||100% --—_- 100% - 7% Sale | 86 Sept. 1| 89 Sept. Aug. 9] 8934 Mar. 24 
Fla East Coast lst 4348-- ies a 3.000 9057 100° “lllol ” Baie “|1oo%2 Sais “11003¢ Sape73311003¢ 7 eee B14 uly 23 wm soeu 
me Lie 5s ser A 1974\M 8 488.000! Bas oars il one anic’| oree = ‘Orie Sept i5| 98° Sept. 22// 98 44 Jan. 11 192 June °2 3 
’ a i% a) ee a 4 * ‘ t f . 
Fonds : ohnst & & Glov 4 reer it ae 23'000|| 59% Sale 90% Sale 97% Bale | 98 Sept. 22) 994 Sept. 16 97  . al, 8838 May 28 
Press Doce EArt iRID @]apapyBO a ABN MLE OM sc accr assay etalon Hes apa sume 
o Gr lst @ 48.----.-- > +> 41 b> > ss +221 yy. “1106% .....1106% Sept. arlerasttot rt alliaan? 
Frem Elk & Mo V ist 63--.-- gas é 5,000|| 96 9634) 97. 9734 Noes -sa32 10634 Sept. 23] 106% Sept. 2//i03~ Jan. 5/107 June i2 
Gal H & San Ant M & P 1st be- 193i iM N| — ~1.000||100% 7777 OP OTM 108 lee eee ae Apr. 61-98% July 30 
Cntee Gh ovcceseuce 1931/3 £ AMS || 100% -—— — - 100% 101 {1003 ac ltQa U2 end 3711 Le en at 1N7 Tan. 1 
Gal J}. 25.000!/100 % 100%|1004 Sept. an. 12/108% June 
gcc aa SSR Sl ge gS) Ba Rely Siok HIGH Sa fal, de a1iR™ Hay 
2 Oar & Nor ist gu @ 56.-----1920, 000/| 95% 96° "|| 985% 99 | 97% | 96 44 Sept. 20] 9614 Sept. 11|| 9344 Jan. | an. 26 
Georgia Midland ist 3s_----- A oe 00% 9714 Sale | 9754 Sept. 30] 98 Sept. 10) 96 Jen: 4300 sce 1s 
Ge E&I ex ist cu 6 48... AO 11,000)| 65 = 69 ieee 99% 100 |100 Sept. 2|100 Sept. an. 7/100 July 12 
Grand Trunk of Can s Tar2221940/a 0} 115/000||113* 118% $514 97 | 5°.” | 556 Sept. 31 97° Sept.15|| 63. Feb. s| 7254 July 30 
f . 2° : 3 7264 bit” 5% Sept. 3] ¢ 8 . 
oe of O0 eee a 22z1b36y §| sa2‘ov0ll11056 pee tate tab acltoass iaancliOes< aoe arlior Beet Bs ia'* Boon 1711654 Mae 16 
aren --=-1936)J J} 532,000)/110% Sale |107 24 107 341106 % 106%<|10634 Sept. 271107 14 Sept al ag Font tAithS”* Fier § 
lst & refund 4s Ser A_---1961 | anvssellesece nep=e ion : 7% Se 3 Sept. 1|113% Sept. 9| . une 1 
lst & rotund 4949 Ser A----1961/1 3) 131-000)! 9454 Baie "|| 9214 Sale "| 9514 Sale | 95 Sept.” a)isst wees .0||]13%¢ Feb 16/1185 Apr. 19 
Gen mtge 58 Ser O.._----- 197313 85,000//103 Sale ||105%4 Sale 105% 1 95 Sept. 7] 95% Sept. 20)| 9134 July 2 oer: 19 
Seams Weetas cikKaniias| ER Haig RP LAGE GU igh Bl LAGS Bese SH Bop 94s daly 2a] aos Ray U2 
ebenture ctfs B..-.------.--- 82% 85 83 5% % Sept. 4 )1%4 Sept. 10) arte Jan. 
qucbenture ctfs B---.------;277| Feb] 100.000} 17% Sale || 20% Sale 835% --..| 8414 Sept.21| 85" Sept.27\| 78, June 3110296 May 17 
Gulf Mob & Nor Ist 5348-__-- OMA -7-7-- 88% Sale || 91 - 22 22%] 20% Sept. 3] 22 Sept. 25 uae OF Se nee 37 
Gulf & Sh Isld ret be, oo eb 1982/3 9 9.000||1025¢ 103% 1104 1043¢|1025¢ 106° "1104" “sept720/108 77 reece ae Be Jan.’ a ae 
Hock Val Ist con g 448- 1999 1,000||105 Sale ||106% - 06 14 104 Sept. 29)105 Sept. 21//101 : 1% July 6 
(Seated J 3|  36:000|| 91% Sale || 965¢ Baie | 9554 ~967"| 9554 Sept. 21| 9614 Sept 27||103 SE 
Housatonic ing -nnoconcooore IEEE & -1nen | Ipod | 96% Sale "| 95% “96 "| 9544 Sept. 21] 96% sept. 27 Hit = 19 107% July 14 
Houst & Tex © Ist g 5s int gu-1937\3 J pe os ae 4 a Me a “9917|°971Z “98° ~ "9712 Sept. 5a\"aF 12 “ena | 9 19. 90° May 19 
Waco & N W Div Ist 6s----1930 M N os 101% 101%)},101 101% 101 32 97 4 Sept. 23) 9734 Sept. 23 9536 rod 2 ay 19 
Hous Belt & Ter ist 5s ——— oe 101% - ae... ere ..._. 1024 Sept. 23)102 14 Sept. 23,|100 3 ett aeoe oe 
Houst E & W Tex Ist 58.---—- 1985 3 Uae TanssTee a Tee ot eee Dt 231013 eb: 26/1015 Peo. 26 
lst gu ¢ 5s redeem -- a Fs | POPS tae 00 4% Ob te 222 7 58032 "82257351100 12 8050737 9645 Jen. 31100" web: 26 
oo j eacce =n B® ----- Se y oa 
Hudson & ffanhat or A 6822221987 F A| 251,000!| 92% 1p 100 3 asi 100 ¥% idl aeee ape. Be 100% Sept. 27 10036 A Aug. 25 101% | oe 19 
Adin income be _221Feb 1887/A O| 303.000|| 78% Baie” ae Bale | 96% Sale | 96 "Sept. 30 6717 Sept. ~3|| 9214 Jan, 1110178 Mar. 27 
eee tin tenes abo on 18k a) ee ee 1 Sale | 81  Saie | 81 Sept. 27| 81% Se = w= = 97 Apr. 27| 97 Apr. 27 
Re 0 gual pened na sete 5 | = Fesere | 91% ----- ||" he ae depeccmpe ace a Re S 754 Jan. 2) 834 July 26 
neeeSeeesecoesoel Gl cesses 87% oes x . COIR obec anlesesce cecavse tpi: : va hah aims eee ww een 
- jold Soge-ceaacasaenn==i0BH| J} “1000/8985 BA || BO 2202] aor oeeoP Bi-~ eapi-3il S17 0058731 93% Baer. 70) 897° See. 10 
—— is 6 S60 eeceeeee 1961/8 9 ” 2,000) £332 ose ao ~35--|-g3-- “88 er f ape. 2 he Sept. 21 8334 Sa. aS oe et 10 
ist gold facaaees”--""""""saaee a °°" 7 «ases 83% __. 87 Sept. 23| 87 Sept. 23|| 83% Jan. 21] 87 Sept. 23 
Collateral trust gold 5°---- 5 oe 76 7) gale ar | WL) ~eerktchencen: aeebests ape ee. 87 = Sept. 23 
stered ----------------~- - MN bis, 8734 88)4)| 89%4 90 90% 90%| 89% Sept. 8| 903% Sept. 9 71 Feb. 16] 71. Feb. 16 
lst refunding + pehea MN ~= == =| 83 87% 84% ” 72 3A Sept. 8| 90% Sept 9|| 88% J eb. 16 
Purchased lines 3348------- 47,000|| 90% 92 92° “93121914, “93%| 921¢ Sept_17| 9314 1 ° an. 6/92 May 14 
Stered.....-- bnenceo tae . ; 4,000|| 8134 82 82 &i¢ +1 Se 33 i 92%4 Sept. 17| 9334 Sept. 10|| 90% Jan. 8] 93% 
OD eiered.----<-- MB) 88,000) §5% Saie’|| 87 Saio”|"8734 “& SH) 557s Sept. 34) 557s Says. 207 SE76 Jan. 8| 8544 [3 y 
Setetetetetetatenetatatel 7-47 | ease . Sale |"8714 ~8734| 87° ~ ‘Sept. i] 873% Sept.ia|| 85 Jan. 12| 93% July 31 
ipyear secured §i48------- PR] 4 -0oai/igg% Bale $54 ssancliga-~ saa’ “li68-~-nass--ahiga e seen-aal I9b-” sols Su i001@ Mat” 
: : 5's |108 5 sept, 2110514 Sept 2011105 July 29|108%4 May 12 
Boer see old ds J 3} 21000113 | Sate {11395 Ln4sa\t13 * aisis|i12% Set: 29[1034 Sept. allot as Rept. 2310404 Ame. *7 
Litchfield Div Ist g 38 3 31 "5000 | 90% .---- 90°" 92%| 9 334|11244 Sept. 17/1134 Sept. 3||111% Jan 3%% June 
5,000|| 731 yw 6| 90 A acetal ghia Seite 4 June 24 
Loulow Div & Ter «3 48----1003)3 BRR eae Ht 44 naeee 16, ----- 76 ....-| 7614 Sept. 6] 7634 Sept. 9 90% Jan. 5 ye July 28 
ante sas. a pase dale || 817° “a3ic| Fas FB Wires cr ¢ Sept. 91) 78 ac Jan o8| a3'* Mar 3 
ota $48. fern @ 862221951/5 J a. gon 73 1436 _--..| 74% 33 SPORE Geren wes a t+ | Jan. 2 Bi July 3 
eecccccececo lJ J 2006 ss “g2-~ 0, es 7224 Sept. 14 "A320 Quant 1A ar. 3) 74 July 2 
A toatis 3| omol| Ges © ahs 33.) gig S454) Ba seoi" iG] 454 eae ig) Ae 8) Za aes 
ee ee ed 86% 90 || 90% wei Bais -“se" 4 Sept. 16) 84 Sept. 16 82% Feb. 8 v4 
ona L en 0 jtbeA . -.|F Aj = .-----||.--.. 89%|| 88 ____- 904 -----|------ ------|------ : 8982 Jan. 1: 85, Ausi 9 
Chic 8t L & N ft 5s A beeen 1963/7 Bi  176.000))---.- - 1855 saaizlisiiz Sale lid03% sepe-silio1 % sept. 3 ¢ Jan. 12] 00% July 19 
----- 8.000 tated | -4-4% Yl1l01\% Sale |100% Sept. ge Seed mn ene 
at, -weobeensooeennns i cee, eee 10354 104 |10444 10574 104°” Sent, -ol1045¢ Sept: 1a 9914 Mar. 2110314 June 16 
tod Been. ac W int 40-104018 Deane | came | pastes & eee enemies perenie pt. 141110336 July 20110 aan. 1 
ind — & Ia ist gold 48.....--19503 JZ etd 89" “95 “|| 91% _....| 91% -----| 91 Sept. 28) 9214 7 oosegell nM ven. 8 1936 gar. z 
Ind aBalees Ka ree 19983 3| 3.000.297 2277: BL Baio "| 9018 22222 81 Sept. i| 91° aS al 01, Sept. 28| 974 Sept. 21 
eccee 5d J a esas enoce aoanélanhan once : ’ 92 June 
ptt 4 len gens 3] Be aAA 108% 2222- oa yg =-=-=|i03 1g ==72]- 84 Sept. 29| 84 Sept. 29/| 79 ah Bee 30 0] 8434 Aug. 4 
-- --- A Sate 23 a,” heen ee” an. 
163 4'10214 Sept. 1 10214 Sent ee PR i 
















































































16 BONDS—STOCK EXCHANGE RECORD [Vor. 123. 








Sales in 
September 
Par Value. 


PRICES IN SEPTEMBER. 
Sept.1. | Sept.30. | Lowest. | Highest. 
| 


Bid. Ask. Bid. Ask.| Sale Prices. | Sale Pri-es. 
06 Sale’ 105 Sale 1105, Sept. 13 106 %4 Sept. 
Sale | 78% Sept. 17, Sept. 


76% Sept.22 77% Sept. 

95 Sept.22 98 Beet: of 
58 Sept.30 60 Sept. 25 
58% Sept.15 60 §& 

16% Sept. 1 21 Sept. 9 


RANGE SINCE JAN. 1. 
Lowest. 


BONDS 


N. ¥. STOCK EXCHANGE. 





Interest 
Period 








Prices. | Sale Prices. 
Mar. 5 106% June 23 


Dm 
s 


OnnwenwOOOmuOutan OZZ: ew 


% 
16% Sale | 18% 
91% 89% 
2% 











84 Sept.21 84 

99% Sept.20 99% 
* 1017 4 Sept. 13 Oa 
91% % Sept. 1 2% 


74%, 72% Sept. 16 
Sale | 97% Sept. 28 
6 gate 86% Sept. J 
4 86% Sept. 13, 


99% May of 10436 
100% 
Bose Jan” 2 93 


“P>>eePeMse “Em 


D> Ray ne 


anetvdes “ek eance |~----- ------|------ ------| 
102% 191% Sale * Sept. 16 102% Sept. 22 
6 


% 99% 99% Sept.21 99% § 
79% 79% 79 Sept. 1 79% 
77% Sale | 77% Sept.18 78 
98% Sale | 98% Sept. 1 99 
97% Sale | 97 Sept. 1 97% § 


104%104 Sept.17104 Sept.17 
Sale | 95% Sept.13 98 Sept. 30 
85% 84% Sept.11, 85% Sept. 28 


- 
| 94% Sept.28 97% Sept. 10} 9: 
Sale 102% Beis 102% Sept. 1 104% Sept.25 100% July 
105 102 . \- 1102 Aug. 


90% Feb. 
901% 89 “89% Sept. i7 “89% 


Sept. i7 85 Aug. : 
106% 107% 106% Sept. 3 107% Sept. 30, arts Jan. 
88 

110% 108 


100 July 
| 98% Jan. ; 
78% Jan. 
77 Jan. 4 80 eb. 
98% Jan. 4 9734 July 13 
96% Jan. 4 97% Feb. 17 
. 27104% June 23 
ug. 26 99 June 24 
87% June 21 
83 May 15 


EECNERSCCCS 





ne 4 
i RR “i 58 series 
“ter ay lst gu g 58.....194 


Lehigh ra Y a 
m, East Ist 
Little Miami gen ** ger A....1 


Eons 1 in Some fe. ia 
ng Is cons ooo duly 
lst cons gold i Jul 


Gen 
Leb V 
me &* 


me 


Sale 
Tah 4 Jan. 
Feb. 
Jan. 
414 


seses 
mm CIN Orn 


Sept. 14 101 


Zz 


89 i 87% Sept. 15 

99%, 99% Sept. 29 

97% 97% Sept. 14 

2 Sale | 86% Sept. 1 
101 (100% Sept. 13 100 4 § 
101 (100% Sept. 3100% § 

88% Sept.25 88% § 3c} 


91% July 27 

99% June il 

9 100 June 7 

. 20 90% May 25 
.24100% June 8 
Jan. 11 


13.000 
4,000 
5,000 

29,000 

17,000 


"89°" Be 
99% § 
98 
88 


- 
sELSESesS 
Coho 


100% 100% 
10054 100 4 

88 % 
104 


seutanae & Ark ist 
Lou & Jeff Bridge gu g 48 
Loulsvy & Nashv gold 5s 


Unified gold 
Register 


‘ © 
t 
SHO = SONI ONS OO 


lst & ref 58 series B 
lst & ref 4s series O 
NO& Me 

2d gold 68 92 
Paducah & Mem Div 48....194 
+ Louis Div 2d gold 38 198) 


— Ry joint Monon $.- 


tered uly 
At) Pepister & Cin div g ‘i. .10 
Louis Cin & Lex div 6 44s..193 


Mahon Coal RR ist 5s 1 
—— RR South lines 48....193 


lst 4s 195 
Manito 8 W Coloniz g 5s 193 
Man G B & NW Ist gu 34s8_.194 
Mich Cent Det & Bay City. 5s- Hs 
0 RE ere 
Mich Air Line 4s 
Registered 
Jack L & 8S gold 3s 
lst gold 3% 
20-year debenture 4s 
Midland of N J ist ext 5s 


1929 
Mil & Nor ist ext 4s (blue)_193 
Cons ext 450 (brown) 193 
Mil Spar & N W ist gu 4s....194 
Milw & 8 L ist gu 3 194 
Minn & St L Ist gol 
lst cons gold 5s 
Temp ctfs of deposit 
Ist yi refund gold 4s 
y o ons 5s series A 


Eee Sen CAO ESE bee mae EEE EVEST Cm 


Or 
Zee Cehat > D e 


o 
& 


lst cons 5s gtd 

10-yr coll tr g 6s 

lst & ref 6s ae A 19. 

¢5-zear ge 5 1949 

MstP& “SM _& Gent Term| 

lst Chic Term s f 4s 1941) 

pee Cent Ist 5s 
Mo Ka Tex lst g 48 
Missouri-Kansas-Texas 

Prior lien 5s series A 

40-year 4s series B 

10-year 6s series © 1932 

Cum adjust 5s series 1 f-- -sanlees 
Missouri Pacific RR C 

lst & refund 5s series ws 

lst & refund 6s series D__._194 

lst & refund 6s ser E int 

General 4s 1975 
Mo Pacific 3d 7s ext at 4% __.1938 
Mobile 5 Birm prior lien g 58_.1945 


Small 
Mobile & Ohio Ist g 6s..____-_ 19 
lst extension g 6s 
Genera! gold 4s if 
Montgomery Div Ist g 5s_..194 
8t Louis Division 5s 1 
Mohawk & Mal Ist gu g epee | 2} 
Mont Cent Ist gu g 6s 
lst guar gold 5s 
Morris & Essex Ist gu 3 4%s___.2000 
Nashville Chat & St L Ist 5s_-1928 


Nash Fla & Sheff Ist gu g 58__1937|F 
National Ry of Mexico— 
Prior lien 50-year s f 44%s__.1957 
July 1914 coupon on 
July 1914 coupon off 
Assent 


t Sei is : 
NNR NNO ; 3 oo 


Nore 
Poke) 
Oe 


warr rects No 3 on'..__ 





866 
102 % 
93 14 
| 203% 


36.000 10544 
43,000 107 
25.000 |104% 
14, 000 | 95% 
1,000 |105 
5.000 | 103% 
19. 000 | 90% 
6.000.| 65% 
8.000 1100 
9, 000) 84% 


10, 060 | 90 
| 99% 


3 ,000)|101 5% 
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\105% Sept. 2 
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| 98 Sept. 
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90% Sept. 
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97 Sept. 1 
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86 Sept.1 3) 
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101 % Sept. 
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987% Sept. 16 
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98 34 


86% Sept. 30) 87% 
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994 Sept. 30 100 
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3 98 % 
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"957 


24) 913 %4 


60 
21 
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89 
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103 § 54 


Sept. ie 93% 


Sept. 3/101 
Som. 14 |105% 


2 
105% 
4| 95% May 21 


Sept. 23 105% § 


Sept. 9 |103% 
Sept.13 | 96 
aves. 9 104 
Sept. 25 103% 
Sept. 3| 91% 
Sept. 24| 65% 
Sept. 3) ¢ 
Sept. 17|| 85% 


Sept. 27/90. July 


Sept.15,| 99% 


ey 54 | 


0% 
Sept. 29 (100% 


gs Sept.10| 93% 
Sept. 7,1 89 


- Semana -<<-<< 


| 


Sept.13 | 
Sept.11)} 18 
Sept. 
Sept. 16 
6 Sept. 13 | 
Sept. 2 
Sept. 1 


97% 
1024 


g Sept.28 100% 


72 


8534 Sept. 18) 867% 


101% 


84%4 Sept. 25) 864 
3, 102% 


103% 
95% 


98 
106 ¥ 


4 Sept. 10 


8 
9, 102 


9214 
99 5% 


Sept. 29 100 


Sept. 30, 89 


78% Sept. 32 
100 Sept. 


8 10 


Sept.10/| 88% 


ere FC 

Sept.10| 84% 
Sept. 
Sept. 13 | 
Sept. 3 
Sept. 3 


| 
Sept. 22) 89% 
6 Sept. 20 101% 
4 Sept.14 101% 
65 
Sept. 


Sept. 13} 
Sept. 10| 78° 
Sept. 10, 100% 


0% J 
190 
987% Se 


Sept. 14)| 
Sept. 29 | 90s 
Sept. 30 | 


Sept. 17)| 77% 
Sept. 7||100% 
a 


18 _ Sept.25 21% Sept. 23.1" 15 


98% § 


1} 12%! 


07% Se 


3| 96% } 


6 
3| 99% Apr. 21 

4| 89 June 4 
26) 9334 May 7 
. 26,100 May 14 


- 13 10} 34 Jan. 13 
. 67 June 5 


ar. 19 101 
14, 85 
. 6102 
y 28101 _ 1! 
q 17| 95% Apr. 15 


’ 80% Feb. 16 

. 12, 85% Apr. 19 

2| 98% Sept. 29 

Jan. 21| 96 June 26 
Jan. 6101% May 26 
al 98% Jan. 29 

Mar. 3 93 Aug. 4 


ee 


16% Jan. 14 


3 91% Apr. 20 
29| 99% Feb. 19 
30° 99% Apr. 23 

1106 July 6 

6 103% Jan. 5 

97 44 Sept. 10 


93 Mar. 1 


July 15 
May 15 


June 21 
July 17 
Jan. 28 
Feb. 5 


May 12 
June 4 
June 23 
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June 4 
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Aug. Feb. 9 
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i BONDS : goles in Price PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1. 
= - , CHANGE. Par Value.|| 1926. Sept.1. | Sept. 30. Lowest. Highest. || Lowest. Highest. 
ational Ry of ee Conclude Ask 
Guar 70-year s ae ven neler 3 Bid, Ask. = - Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Agee 1016 p44 off. 5 rs AO 17 000||"797- 473 ae 
Asse warr receipt ,000)|" 79" ~ ~4]37!| 21% 2534| 21 ~ ~23° "| 208% Sept. 21| 23°” Sept. 38 |" 1737 Ape 40 37°” June 2 
Nat RR Mex Mono aice.. 1008 einen 1 19 21%|| 21% 2544) 21 23 | 20% Sept.21| 23 Sept. 28|)"17% Apr. 30, 27. June 21 
July 1914 coupon on__._._._- D PE kee ONE Ie, OCS, 
July 1o14 coupon off - - a J REE spent: SUA bien ug AINSE eee AE! cpm minedlfee 2k - 
Assent cash warr rect Nov2on|_._| 20,000/|"391; ~3317|| 29% 30 | 29 ~303| 30 Sept. 2/3114 Sept. 20)|-53°” Jniv 10] 351% June 21 
First cons gold fF rect Nov Zon}... 20.000) 8334 8334// 204 30 | 20 3094) 30 Sept. 2) 3114 Sept. 20) 23 July 10) 359$ June 31 
April 1914 coupon on._..._.__ i ee. ae ae 
Sore 1914 coupon RRR: € GRP a ebeece so eeEs! csusdcet a mierht ake alee poe on 18h wy R 3} june 21 
cash warr rect ,000||"75iz ~[7@iz|| 16% 17K!) 16% 17%| 16% Sept. 13) 17 Sept. 2 uly y 
Neugatuct 648-1904. San 15% 16% 16 %4 Wk 16% 17%| 16% Sept. 13} 17 Sept. 2/| 13°° Mar. 10 4538 June 
cons 58..... 19453 Z| ------ 94% 98 oy ee Et St” eee eee eee ky 
Cons 48---------.-.---.... Weal 3| "5.000 Boss |] 86 “87 | B6s¢ 0 | 8657 ‘Bape. 16l 80% Bap <7161| 2924 Mar. 26/100%6 July 22 
N J Junc R gu ist 4s_--_----- 1986, F A 1,000 | 83% 85%|| 84 .---- a 84% Sept. 17 3026 Sent: 16) 81) Jan. 4) 87 y 17 
N O & N East ref 4148 A-----1952\3 J} 1,000 | 9254 928¢|| 96 Sale | 957% 96°° Sept. | 9652 Sept. 7\| Saad geo ta) oF Apr. 37 
ee Or et fSe h-----1952i fo ND | 8233 8256) Bog BO%| BE Sale | 86 Sept. 10] Bots Scoe, 4!| oz Jam. 4) 87% June 14 
NO Tex & Mex non cum inc Bea 3s4 ©| 26.000 9612 97°*|| 99% 995¢| 99% 100 | 99. Sept. 7/100 Sep *- 3 + rs 5 87 7 5 
First 5s series B___........ 54\A O 185,000 96 Sale 99% Sale 99% Sale 99% Sept. 14 99% Sept. 11) + fe = 7 1003 aoe 17 
5s series A____---_. IOedI& S| 143,000,199 32 102% (10554 Sale |105 ° Sale |1043¢ Sept. 14|105%¢ Sept. 17 > 2 pe. 17 
N & On B gen g 4s_.--19453 Ji ------ 9382 ey ao . L.. ..... is — 6)105 34 Apr. 12 
& Bklyn & M B cons g 58.1935|A 0) = ------ a onetad 1005 1014|1003¢ 101% |.22222 22222Z|LZZ227 227272}] 86x Wt. 331188 ABE: 36 
N Y Cent RR co 
iva jonv deb 6s-..-1935|M N 36,000 |107 34 Sale 19658 108 |10734 107%4|107 Sept. 8|107% Sept. 10 104% Apr. 16/109 Aug. of 
nsol 4s series A___......- SF A 57,000,| 85 88% 89 | 883% Sale | 8814 Sept. 29| 8917 Sept. 23 an. an. 
Ref & impt 440 series A AO 333: ,000 to O93 | 9654 Sale 9615 Sale oes, Sept. ¥ o7 14 Sept. i3 Bo 7. ; or May 21 
an P anmendiohen A 4 pean 101% Sale ||103% Sale |103% Sale |103 Sept. 29|10444 Sept. 9) 101% Mar iB 1053 Apr. 28 
H Rg mige 334s $ 3] 90.000 |"763 Saie~|| 7814 ~79%4| 80-~ Sale -| 79" ~ ‘Sept. 15| 8014 ‘Sept. 20 pr. ug. 1 
npagseone Tis 3] 8000 | F258 sale || 7654 7954] 7756 79561 77% Sept. -3| 7734 Sept. 3! Feed Jan: 19] 805% May |B 
Debenture gold 4s--------- a N| 179.000, 9454 sate || 9575 96 "| 953 06 "| 954 Sept: 10) 9614 Sept: 14] O44 Jan. 4] 914 July 16 
a ne =~ me ~ 2 ' nese -~-<-| 94% -.--- 4 Sept. 94% Sept. 10|| 94% Jan. 19] 94%4 Sept. 
t Hetistered os oo naan I Ji 26,000 | B18¢ “6252 93°" “93%4) 9534 “G4 | 9234 Sept. 24] 9394 Sebt: 24]) G21C Sept. 24) OF \ Apr. 20 
ke Shore coll @ 3148.....-1998'F Aj 22.000|°77°" Baie || 76144 77%| 77. =77%1 77 ~ Sept. 29; 79% Sept. 11||"75%% Jan. 13| 80 June 8 
wage 40-2 == ighge A) 2.000 FF ais“ 7034 “To s| F7 “FG a) 77 "semi 90) 70M ab iil Fase geal Be 
Mich Cent coll g 834s SIF A] 41.000) 70 a1 | 78% 80/7615 80 [78% Sept. 181 7054 Sept. 39 oe ee oh Pep oa 
WY Chic & St Louis leta 4s... ood 4c § ----- 834 Sept. 18) 78% Sept. 18'| 77 Feb. 25] 80 Apr. 23 
a St Rae GS... 50ST | Oh 94% O33) 95% 9473 9514| 943% Sept. 14) 9414 Sept. ™ 9254 Mar. 19 oS Apr. 29 
year debenture 4s_-....- 1931/M N 13,000'| 95°” ~953Z|! 95% 97 | 96% 96%| 95% Sept. 3 9614 Sept. 10 ~ 4 ay 
2d & impt 6s A B & O._-...- 1931|M N 8,000 10 Sale“ 10214 Sale 10244 Sale* 10354 Sept. 3 10354 Sept. 40 iets ye $ on | 15 
Refunding Sige Seriee A----1074|M O| 279:000,'085 Sale | 10) Sato |103%4 Sate |104 © Sept. 3 10414 Sept. 2419814 Jam: “aliDi¥4 Ape. 24 
2efe o--= ° lleawee ee eee « ale 7 Si 5 =) e 4 : : > 
NY Connecting Ist gu 4548 4-1953| “A '000||"63"" Baio7|'93 95%| 9472 95 | 95° eas. 3 103% pens. 1 oo Fem: sli June ig 
we Wt gig. 8 per B vomp..----- 1953 Al 13.000. ----- 102% Sale "|10154 102 [10114 Sept. 29 102% Sept. 24 193 4 Mec. ail104-~ June 16 
_e | Pp ee ot i adeed a Sept. » yy) . 
8d ext gold 448..--2--222- 1923M 3) 1,000] 9534 <22-7|| 98, 1007") 98 22-7 O8 Sept.14 98 Sept: 14l| 98? Saxé.14| 98. Bepe 14 
og BeyeRE Bold 49222 o TTT 28.3 D n777 [1000 m===-| 10888 fap | 'OO8s “OO Ig| 222 2Errocloo7 77 227772 ONS Hake, BLOOM Ee F 
eg, | a nh Tuer & Se.--- ee N sae 924 oneal | 98% — ee) 9914| 9914 Sept. 27| 99%% Sept. 28|| 94° Jan. 25] 99%< Sept. 28 
SI hicinettcat dined MN ip ct oe NRE. | eee + Raednindy ipa: Geta. cle aeecate penn cist: 79% Apr. 14) 7934 Apr. 14 
af 45 - an OTe: sen | PR ee re | ee HO 
&r r 434s Ser B--_-1 Mi leeenee 99% 1 | eee gar? cores pocoons coeeenincsoes sere" eaminess amma oer ae 
oY Lake Eric & West ext 78.-1920/M 8-5 507 108° 107, | 106% ~--~- + Eee iesenheneen weegepeoens | fe EE 
N Y & Jersey Ist 58_.....-..- 2iF A 3,000||100% Sale | 100% 101%/100% 101 /|1001% Sept. 29 100% Sept. 14||100% Jz 101 i J id 
RSG os ee 4 ee 90% 92 || 905 92 | 9054 92 % Jan. 2/101% Jan. 21 
N Y & N E Boston Ter Ist 4s_.19389 A O|  ------||----- ----- | 90 Ce ee ee ee ee 90 Mar.30| 90 Mar. 30 
Wy New Haven & Hartfo ae | Sen Meee OSES PEOnere, Per gnerraness eens 88 June 11| 88 June 11 
on-conv debenture Ciitewas 1947 = s _ 3,000} 656 ot See suas 60% -aa°- 75% Sept. 29) 75% Sept. 29|| 70% Jan. 4| 77% June 17 
Non-conv debenture 3348---1947|A O| -—-----|| 62 65 || aziz “90 areg 98 err 02722 22277 ata ci 9a” Jane 86 
sree conv COheD 5568. ------ 4a 9| 21,000) 60 62 || 66% 67 6554 68 "664 Sept. 2) 7014 Sept. 11 6239 Jan: 1Bl Phi, Sept-il 
Non-conv debenture 48 -...1955|J_ J 13,000'| 69 Sale || 73% 74%] 74 Sale | 73 Sept. 24) 75 * Sept. 10]| 66 34 oo 6 5 Ly . 
Non-conv debenture 4s_--.-.- MN 37,000| 68% 68%|| 73% Sale | 74 74%| 73\% Sept. 1| 74 Sept. 9 6752 ais. 18 75% f Sane 7 
Convertible debenture 3 44s8_.1956 3 J 80,000|| 61% 61%!' 66% 664! 65% Sale | 65% Sept. a0) 69 Sept. 10! thee Mor: Se 74 yy 1 
Copversitte Sebenture Gs....-1948)9 J oe tool 98 Sale | 103% Sale 103 , 10374)103 %4 Sept. 9 103% Sept. 7|| 97% Jan. 7 104% July 16 
GE Behe oe. ; Pie Ee a PN pe 7 Pa %S OR” ae " 
Collateral trusé 63---------- i940\m 0} 335.000/"9654 “9714| 100” Sale 100,” Sale 19934 Sept. 30 10054 Sept. i 96% Jan ailol July’ 19 
2a ee geete 51, 5° ile | 67% 68 67 4 Sept. f roy ’ 
Debenture 48. oo ice aa Boal NM] hr00|| oF 9241) BB ac Saaig! 8954 sete | 80-7 Sept: 11] 89% Sept 27| Siac Fee? 1a] 89% Rope. 27 
es + Oren wae ist 5 fa. 1927 AO} 2-000 10034 ----- 100% Sale (1004 100% 10014 Sept. 111094 Sept. 1 100 * Mar. 12|100% June 12 
Reg $5,000 a! ae 19eaiet ° , "|| ey, ooban | 73% 74 | 734% 73%| 73% Sept. 2| 74% Sept. 13 67% Mar. 31| 76 June 12 
aie 95! 18.000'| 63% ~64%| 68% Sale | 6714 68% “R14 at eta tt tt ee ae at ae met 
NY Prov & Boston —- -1955)7 5 5s 634 64 68% Sale 6714 6854| 6814 Sept. 27,70 ‘Sept. 29)|"6214 Apr. 3| 71. July 17 
utnam Ist con gug4s_1998/A O| ------ | 84% 8&5 88 89% 8 ER Eee eee nee oe  aaete eee Bet Oe ee on 
N Y & Rockaway Bch Ist g 5s-1927|M 8 | ica” — Silla e meecedepainice aasaaniee nn. SO}6 Mar. 26) Orit Au? 2r 
N Y Susg & West Ist ref g 5s.-1937\3 J 6,000)! 79% 80 8714 Sale | 8754 88 | 8714 Sept. 1] 875% Sept. 29)| 77% Nia 41 89% Sore 23 
Second gold 4}4s_-..------- -1937\F A 5,000|| 63... 67 70 | 7144 75. | 70 Sept. 2| 70° Sept. 2\| 64°” Jan. 20| 73 June 24 
General gold ea: 1940\F A 39, 000)| 63% 64%|| 68% 70 | 69% 70%| 69 Sept. 10) 69% Sept. 20| 63 Jan. -2| 74 Feb. 
Terminal 1st gold 5s_--__--- 1943\M N 97. 99 || 9914 ..---| 99 100%|____ Baie || 9756 Apr. 20| 99° Feb: 
N Y Westches & Bos Ist 4348_-1946\J J 34, .000)| 69% Sale 77% Sale | 76% Sale 76% Sept. 28/78 Sept. 2 60 42 in °| 78% June 15 
Nord Ree entl sf Oise 194014 ©] 383.000|| 7854 Sale || 83° Sale | 8414 Sale | 83 Sept. 1| 85% Sept.13| 7734 Apr. 16| 85/4 Sept. 13 
Norfolk South Ist & ref 5s A_-1961/F A| 201,000|| 77% 78%|' 87 Sale | 88 Sale | 87 - pt. 1| 88 14 Sept. 10 77% Jar , 12 90 . Aug 
Norfolk & South Ist g 5s_-_--- 1961 A) 20D 000l] $652 o8 71100 101 | 99 99%| 9946 Sept. 29| 9054 Sept. 29|| a4 Jaa, Tallon July 13 
Norfolk & Western gen g 63-..1931M .N|  27.000|/106% __--- SOT - 20. 10s 108. *|107 54 Sept, 21/108” Sept. 29 108% Jame 1aI108 Bent. 29 
Improvement & ext g 68_...1934 F Aj ------ Ne ccene 108% 108% 108% 108%  nlhiO’” Ave. 261110 4 
New River Ist gold 68_.___- 1932\A O|  ..- 110634 ----- Fone apa imei ates ape gegen |220. Ave. rete a: fine “T 
Norf & West Ry Ist con g 4s_1996/A O 73,000}| 91 Sale || 93% Sale 9134 Sale | 91%{ Sept. 30) 9314 Sept. 3) 4 93% 
Registered _________ 1996/|A O i 1] Bde ? | 20 <2. 9236 7 3 
Div Ist & gen g 4s__-----1944] J 1,000/|"17~ “9137/9214 Sale” ~93°~ ~933Z| 9234 Sept. 13 "934 i i a7 Ps 
10-year convertible 6s_.-.1929M 8 10, 00011148 1304 1654 Sale Ae Fie 16554 Se Dt. si 1334 | = 20 138° — 30 186 ptf B 
Pocahontas © & © joint 48-1941! D 19, 000 | 91% 91%| 92% 92% 92% 93% 92% Sept. 3) 92% Sept. 1] 91 —* 5 93 J . 16 
North Cent gen & ref 5s A__.-1974M 8 1:000,|102% 102% |104%4 ----- 104% -___- . " _-11100% Mar. 27 104% July 15 
Northern Ohio Ist gu g 5s----- 1945 A O 15,000|| 874 88 || 90% 94%) 93% 9414| 9314 Sept. 16) 95 Sept.25)| 88 Jz igiee | 1050 Mes 15 
en sae prior lien 4-- 190718 M a (% al 6 4 Sale | 88% Sale | 89% Sale | 88% Sept. 1| 89% Sept. 11|| 86% — 4 ol A ~ J 27 
Se te ae f SA, | ie ea & ee F Sept. ¢ ¢ Tel. § : 
my EB Id gt os..408 ante 4 sf etal 61% Sale | 65 Sale | 65% Sale 63 Sept. 8 655% Se Dt. 14 E; 61% Ang 3 66 May 33 
i dai sie aeemieiel t oemaniie ee a ee ers eT Sept.28 63 Sept. 28 | 60 Jan. 63% Apr. ¢ 
Ref & impt 4348 Series A...2047|3 3} 9,000) 87 “8734)/ 9234 Salo [913 9214) 924 Sept. 28, 9214 Sept. 28) 87 Jan. § 955 June 16 
Ref & impt 63 Series B_--_- 2047/3 3 171.000||108% Sale |i 111% Sale 111 Sale 1li” Sept. 18 i112” Sept. i) 108)4 Jan. 4 114} Apr. 26 : 
Ref & impt 5s Series O_____2047 "__||"993% Bale ||1013% 10214 102°” Sale |10134 Sept. 3 ae 120% Mar. § . 
Ref & impt 5s Series D____- 5047\F 3¥| 167.000 99° Sale |.101-° 102 , 103 Sale 10184 sept. 3 103 Ss 9 | +45 Ee 4 + I A 
North Pac Terminal Ist 6s----1933|J J} 31,000,109% ----- 110934 ----- 109  "\l1005¢ Feb. 17 100% Feb. 
Northern Ry of Calif gu 5s----1938/A O| = ------ 100% 22-27 gee eee ese he pe naepaetnnge oe es eee tg ee Roe: 17 
bye A BB 3 o00ll 2358 “5557|/10226 10410234 “777 7]]0313 Sept. “9 10214 Sept. 9! 10212 Sept. 9 103% June 15 
or %\| 738% Sale | Sale 9° esi hs a? 
Ohio Connecting Ry 1st 48... 1943 M 8 13:503! 91% ae ee ee i eee, "| SO Sept. 20) 18 dan. 31) SS ey 
Galo tod & W lst pret Se.-Ape 195819 3] ------ |], 9056 ---—- k gfe 1, Bioktet pesssdewenes epeesdienste: iscsnsdhonaes: jrecace esvene 
o Rive st g@ 58___.__.19: 6 ae 0% “ans 1a liane Bak, 181028 Tune 14 
oy, General gold sesh pectaes 1937/8 G| 3,000 x eed arco: | Bae |101 34 Sept. 18 18, 101% Sept. 18, ‘10034 Reo, 13 loose ay 20 
on & Calif Ist gu g 5s-----1927)J 100% Sal 00% Sale |100% 1003 ; ‘Sept. § Ju i Jar 
Oregon RR & Nav cong 4s....19463 D| 29, 000, 90% sale | ors Sale |91% 10974 194 Sept. 4 3 199% Sept. : 100i Mar. 73 19286 Apr. 30 
Oregon Short Line Ist con g 58-1946 J J 7,000 104% Sale ||104%% 105% 105% 106 4 105% Sept. 9 107 Sept. 9 1104 34 so * 9108 rt , 24 
Guaranteed con $8... -1946|3. 3} 275000 104% 10544 |106 14 107% 10514 1064 107 Sept.11 108 Sept. 18 105% Feb. 3108 Sept. 18 
Guar refunding gold 48-.---1929)J D _3,000 104% 105%)|| 97% Sale | 98% Sale | 97\% Sept. 1 98% Sept. 25 96% Jan. 4, 98% July" 15 
Oregoo-Wash Ist & ref 4s____- ets J 455,000) 83% Sale | 85% Sale | 85% Sale 85% a. 85% Sept. 1 ‘i 83% Jan. 2) 88 May 28 
Pacific Coast Co Ist g 5s__---- 1946/J D 12,000} 92 | 92% 9%: 3% 95 ! . 
Pacific RW of Mo Ist ext 43---1935)F A) 11.000 $334 95 || 934 S5ucl O3i6 aie | 9304 Scptc13 94 Sept-15|| Bss Apr. i Ot. Sept. 18 
2d extended gold 5s__-..--- 1938|\5 J 4,000, 100% -__-- (101% 102 |101% ----- 101 44 Sept. 14 101% Sept. 14/100" Feb. 6.101% June 15 
Paducah & Illinois Tet 9 f 4146--1955|J J} 28,000) 96% 97 || 97% _-_-- 97 7% Sept.21, 98 Sept. 21|| 96% Mar. 23| 984 May 10 
Paris-Lyons-Med RR 6s------ 1958'F A| _ 883,000|| 76% Sale || 77% Sale | 79% Sale | 77% Sept. 1 82 Sept. 15) 73 h¢ Mar. 30) 82 * Se , 15 
Sink fund extl7s__._....--- 1958|M 8| 1,019,000 82% Sale || 8834 Sale | 9014 Sale | 88 Sept. 1\ 93 Sept. 14|| 82 Apr. 17| 93 Sept. 14 
Paris-Orleans RR s f 7s_------ 1954|M 8| 1.246000 84 Sale || 865¢ Sale | 8814 Sale | 8634 Sept. 2 91 Sept.15| 82 Apr. 16 91 Sept. 15 
Paulista Ry Ist & ref 73------ 1942M 8 1,000 100% 101%) 102% ----- 103 Sale |103 Sept. 30103 Sept. 30,1005 3 ay 4103_ July 19 
oe So fm gg 18...c22-- 1943 3 y 1300011 ois 7 | os OB epecel BOM cnc--legecceoseo-gles cece conees \| 9 Feb. 16| 94% June 17 
so 9 De Slceneoacoersees I o, | 4 31 h, y. Sale 3% 2» C v4 
Stamped dollar bonds_---1948'M N 7,000|| 91% 91% Thanet 93% 595 9314 Sept. 10 941 Sept, 1 BI 4 — if OB ig hea, 24 
Consol 4548 issue of 1915..-1960\F Al _ 40,000\| 98% Sale | 10034 Sale |100% --_--/100%4 Sept. 3 101% Sept. 11)| 98% Jan. 2101% Apr. 13 
General 4 4s Series A__-.--- 1965 J D 209 :000; 94% Sale || 98 Sale 97% Sale | 97% Sept.14 98 Sept. 1} 94% Jan. 2 99% Apr. 26 
General 5s Series B_-....- 1963\J D 107,000 103 Sale ||106 Sale |104% Sale |104% Sept. 24 106% Sept. 10 102% Jan. 2 106 % June 15 
iJ-year secured 78..-..---- 1930/4 0} 425.000 108% Sale |/107% Sale |107% Sale |106% Sept. 9 107% Sept. 3| 106% Sept. 9 108% Jan. | 2 
15-your socured Desens 1936|F A 173,000 11134 Sale ||112° 11234 111% Sale (111% Sept. 24 112% Sept. 2, 2/111% Jan. 5 113% Apr. 30 
A Einccccccccccosegeee, Al user grat eee arcesiicescs 2-2°"(s0502 a-5°- pty pt RR. «Diy A 112. June 26 112% May 1 
- ”.  ¥ weppeenssesem --1964'M Ni 278 000 |'985¢ Baie “| 10114 Baie” 1003Z Baie 10034 Sept. 30 10114 Sept. 1 98% Jan. 2 102% Apr. 28 
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Sept. 11 87 Sept.11 
: July 12 
June 14 
June 
% Sept. 
35 4 % Sept. 
6 Sept. 
Sept. 


oe 


OZnOun merOZAanOuOOOOZP> ZOPAAZOOW a> Badr OZOUora 





1956 
Wash lst g 48....1943 
Series B 1974 


ss 
ne ze 
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100% May 27 
5| 99% July 6 
9814 Sept. 1 
98 Sept. 28 
94% July 1 

3 Jan. 
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; Sept. 16); ¢ 
Sept. 14) 100 


eeecgocore 
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PGE la awip ~-<<-<< 
(| Sept. 10) be 
| aoe aes. 9 














lst gen 4s series A 

lst gen 5s series B 1 
Providence Securities deb 4s8_-__1 
Providence Terminal! lst 4s__-.-1 


314 Jan. 16 68% June 30 
Aug. 14, 84% Aus. 14 


b OBUE ce-ccleococe coocce cose covenses || Qf Jan. 


4,000|| 90 92° 921%! 9114 93%! 911% Sept.20 92 eT “90 Jan. & June 29 
wine | 94% Sz Sale | 97% Sale | 97% Sept. 2 ¢ Sept. 1) 94% Jan. 2 98% June 11 


99% 10014/100 __-_-| ¢ Sept. 15.1004 Sept.15| 99% Mar.12101% July 13 
| 73% 79 || 78% 7914 | 78 July 19 80 May 28 
,000)| 100 44 101 %| 101! cum g Sept. 20 101% Sept. 10) 100% Aug. 11 102% Aus. 17 
6,000} | 95% 101 100% “4 Sept. 25, 100% Sept. 24) 945% Jan. 16,101 4 July 13 
1.000) 7 f Sale 5% Sept. 30) 7 Se om. || 5% Sept. 30) 7 Sept. ¢ 


= Roe S S 
Pas SSESSEEEESSS: SEGSIESESCSSSSESSSESEC SSE 
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ee 
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Richm & Dany deb 5s stam 9 
Richm & Mecklenburg ist 48___19 
Richmond Terminal Ry ist 58.19! 
Rio Grande Junc Ist gu g 5s_-_193 
Rio Grande Southern Ist g 48__194 
Guaranteed (Jan 1922 coup om) 4 
Rio Grande Western Ist g 4s. _.193 
1st con & coll trust 4s series A 194 
Rock Isl'd Ark & Loui lst 44%s8_193 
Rutland-Canada Ist gu g 4s___194 
Rutland Ist cons g 4s 19 


St Jos & Grand Island Ist g 4s__1947 
Bt rola: Adirondack Ist g 5s_ sooo 


d 6s 
Bt Aa & Cairo gu g 4s 
8t Louis Iron Mtn & South— 
Gen con 7S, & land grant 5s..1931 
Unif & ead go ld 4s 1929 


Register 

River & Gait Div Ist g 48_..1933 
8t Louis Mer Bdge Ter gu g 58.1930 
St Louis-San Fran Ry— 

Prior lien 4s series A 

ister 

Prior lien 5s series B 

Prior lien 6s series C 

Prior lien 5 ¥s series D 1942 

Cum adj 6s series A__._July 1955 

Income 6s series A Jul 


J 
M 
A 
M 
J 
J 
\J 
J 
J 
‘A 
M 
J 
J 
J 
J 
96/A 
J 
A 
J 
J 
M 
A 
J 


-~-- --=- O78 ae 0 = ce oeece 
50,C00}| 8 | 9: Sale 90% Sale % Sept. 3 
5,000) 2 3% 25 : % Sept. 21 
,0U0}] 8¢ C | 92% Sale 944 Sale 92% Sept. 1 
$000) ! 54%l| 76 10%! 79% ¢ Sept. 15 6 ; 1 4 
y 000) ‘ 9: ( ( ¢ Sept. 20 91% Sept. | 87 . 92 June 26 


,000| 4 f 5%| 84% Sept. 22| 8£ Sept. 5\| 7 Jan. | gs July 2 
9,000|| 95% _-_---;| 99% 9914 Sale 99% Sept. 30 \% Sept. 30!) q 99% May 22 


l r } ie nha . 
7,000 96 | 96 Qf 96%| 95% Sept.17| 96 Sept. ; : 96% Jan. 25 


82.000) 3 Sept. 20 6 Sept. 9/100 Aug. 17/101 Apr. 23 
347 ,000} F | 97 sale 97 44 Sale 96% Sept. 29 4 Sept. 1|| 953% Jan. 2) 97% May 11 


153,000) 91% Sale | 92 Sale | 91%{ Sept. 18| 9214 Sept. 10! 
1,000) Sept. 15 Sept. 15} 


845,000) f Sz Sept. 30 


SLSSSSSNSNE NETS 


OZ oOeen eemOannentas 


oe 


461 :000| 3 b C 92 
1,819,000) 87% 95% 95% Sale | 9 ( ‘ ; 96% Sept. 
18,000 4 104? 57 5% i% Sept. 28! 7 106 “% Sept. 
10,000 | 100% % 4 5 lo ‘i % & » aa i 101 % Apr. 
}}102 3% % 33 %4 Jan. June 
93% 
84% 


FS Onereute 





8t Louis Southern Ist gu £ 
8t Louis Southwest Ist g 4s 
2d gold 4s income bond. Novy 198 
Consol gold 4s 


8t Paul & K © Sh L Ist 4s_-.1 

8t ee & Duluth Dag 5s 193 
lst consol g 

8t Paul E Grand Trunk 4 

8t Paul Minn & Man cons 





59,000 
65,000 
214,000 

15,000 % 8 Y } ‘ J 
30,000 9% 9% § ¢ f - “13 
c gn. 8 


BO be a de DOO 
_ 





New NNR RK doe Noe 
HID OM NWWOONWAr-=ONeKdrw © 





Sept. 30)109% May 
Mar. 28/108 Aug. 
July 28 100 
Aug. 30) 99 Apr. 
Sept. 94% Sept.13| 93. Mar. 31| 95% Jan. 
Sept. 9] 9: Sept. 9,| 924% May 93 Sept. 
Sept ¢ Sept. 2/| 89 i Sept. 90 May 
% Sept. 8 6 Sept. 14! 101% Jan. 105% July 


2 
8 
7% Sept. 1 4 Sept. 8|| 84 Jan. 5| 89 June 
1 6 Sept. 23/102% Sept. 23'|100% Jan. 15|102% Apr. 

8 Sept. 15) Sept.15/|108 Sept.15|110 Jan. 


Sept.13) 89 Sept.13|| 87% Jan. 21 May 
Sept. 7 lg Sept. 24|| 78% Mar. 19 Feb. 
Sept. 21 : . 311 78% Mar. 27] 82_ Jan. 
6 Sept.20) 81% § - 8|| 76. Mar. 30) 87% Jan. 
Sept. 22 a4 3|| 69% Mar. 30; 76. July 
¢ Sept. 22] 95% § -_3|| 91. Mar. 20) 96% Apr. 
; 22) ¢ 88% Jan. 5 z 
924% Mar. 22 


Regi 
6s r 


R 
ae Ext Ist gold 4s__.__1937 


Bite Bat a 
Pacific Ext sterling gu4s .. 1940 
8t Paul Union Depot Ist 5s .._ 1973 


San Ant & Aran Pass Ist gu 48.1943 
Santa Fe Presc & try t 58. 184 
a Fla F West 1 


1934 
8civ a aie & N E Ist gu g 4s._.-1989 
Seaboard Air Line g 4s 1950 


@ 
Piste nrecaahnicietaaet eae 


AS 
bo 
HO ONOOWRO~) 


to 
©20900 


lst & cons és series A 

Atlan-Birm Div ‘yy emmed 1933 
Seaboard-All Fla Ist 5s A_-___1935 
Seaboard & Roanoke Ist 5s extd 1931 
80 Caro & Ga Ist ext 5s 192 
South & Nor Ala fu 5s 1936 

Gen cons gu et 5s.... 1963 
Southern Pacific 

4s to a a oot... - Ave 1068 


188,000 
149,000 





N60 00 
ARANDA 


100% Aug. 

1 Aug. 16102 May 
Sept. 17) Sept. 17 108 4 May 
Sept. 20) 105% Jan. 108% June 


Sept. 30) 


Sept. 4 Sept. 361 
A vested wel. Sept. 


% Sept. 90% § 
Sept. 28 86 
Sept. 23/101 
Sept. ° 

91% Sept. 
105% Sent. 29 


83% Sept. 
11% Sept. 21 


One Of ORW—O 
woe LOK 
CRAs NOK O-wMwOonw 


SooeCceosnaqw 


ENE 





thet 


Convertible 5s... 

20-year gold 5s 

San Francisco Term lst 467271950 

Registered 1950 

8o Pac of Calif Ist cons 5s 
South Pac Coast cu 4s 1937 
South Pac RR Ist ref gu 4s____1955 
Southern Ry ist cons 5s 1994 

Registered 

Devel & gen 4s series A 

Deve) & gen 6s 195 

Devel & gen 634s series A__.19 

Memphis Div Ist g 5s 

8t Louis Div lst ¢ 4s 

East Tenn reorg lien g 58...19 

Mobile & Obio coll tr oe 


oo Internat Ist 
Island Ry lst Bes Ks 
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MDSOS 00 


mromon 


Dante eOOOmenaZOOZIDIYD OPZamParmOPOOZoomu ceO Oe mere OP> a Oe Arcee, 


- 4 C=) Pay o 
tense ees See era 4 ee 












































Ocr., 1926.] 











BOND 
S—-STOCK EXCHANGE RECORD 





19 





























BONDS 8 
N. Y. STOCK EXCHANGE § Sales in | 
> Jan. ; 
Gunbury & Lewis - 4 nbn. | 1926. Sept. 1 PRICES IN SEPTEMBER. 
Superior 8 Ist ise Sasedines 1936\3 J $ Bid. A -1. , Sept.30. | Lowest RANGE SINCE JAN. 
Term Asn of St ist ¢ 4igs---199914 Ta eee oom leg. Ast] Sale Pri Highest. || Lowest an: 
| treplee yt L.'s --- iit & 1.0001) 9999 - 1:00, 52 92% -...- | Sale Prices. | Sale Prices - Highest. 
me Yd of ee soaaie 4) SB boo 105) weve i104 88 saz! 9934 -...- 1004's rs Tlie eo: - || Sale Prices. | Sale 
Texas & N S cone £48 ser A1950|F J 26,000) ES, wry 1101 5% ___ 198% + Noid 97% aco. 15 10014 Sept.i5\|"$9i4 Apr. ié Prices. 
Feges & Pocitie tela 05.7277 oor A 1g oS 377 5%|| 86% 8714! 8712 Bale” 102%F Sept. 14 190% Sept. 8 9934 Bs i6)16934°s 
Second gold g les 6 48------- J 3] 12:000,)39°~ 2227. 102 ¥4 Sale 18736 Bale "| 864 Sept. 11 10284 Sept. 29 2536 May 4) 96 ‘gent. 15 
Tex ae RPE Har “$500 1 oe ida re Bee lipese Bone 9932 Sept, -1 1025 Sept. Sil1ot % Jan. 4 3)108 ~ 
dledo & Ohio Gest Inve boil 4|  is‘o00l| 9058 “$53; 1003;' 0534 Sale (10534 Sept. 7)1085¢ Sept, 28 98 > Bei. 28 102% Aug. 13 
Western x 000!| 991% “9937 3 Wi 5 r » 
General g v ist g 5s --1935)J J 6.000 555z|l10955 4002410076 10054 10034 Sept. 28 ce De Bll oe ® Maen alt oess Sebe’ t6 
tie eas 1935\A O ’ 100 101 4 % Sale |_-_ 91 100% Sept. 28 100% Sept. 15 ar. 4 10734 J ; 
ny ny ES ee 2°000||100 Mion? iol oo titer 1003 Sept7i5|| "6032 Mar-73 y 10 
Tol StL & West 5037 © iat 0077819 3] 10.000 Bo 101 *||10034 7~~~7|100%4 77777 jlol Sept. 101103 pepe: 19]| 2836 Mar. % idi-” Jan. 23 
“ee LS Wert So-vre 4s----1950'a Q|  ------|| 87 8 100% 10034 100% i013 10054 Sept: 20|10% ¥ Sept. 10)l100% Feb. _Z{L01 June °6 
st guar 448 series B MeA-1931\) 3] 22222 aru 80 || 805 Sak 100% 1014 10034 Sept. 10 100 ¥4 Sept. 21/1005 Feb. 2|101 7% July 8 
pe <o castep oe eae Ee eae 97% 98 99 1. 90 9014) 893 in @ seen le Sept. 10)| 97% — 29/101 ar. 
Rott nt Man 2=-- “AMAA D --coonl Ba s2 100 | 99 100 8054 Sept. 1 86 3z “Sept733}| $9 Fane onl Dag) Sune os 
are ee aa isa DB] $8.000)| BOP ===] BREE “90” toe irrens eanet geese aoe S23 July 37| 9084 July 8 
De leabees | QO}, ,8-000!| 43 Sale "|| 6646 69% 80% -----| 8914 Sept. 12 “ant deli ual came cesta =, 9 
ear cony 4@.-----=2222- 19a7\d J 4,000|| 9296 Sale || 9494 41% | 405 ase | O72 Bens. & 90 Sept. 10)| 8714 Mar. °3 “$53¢ May 38 
First & 5 ct aa at 3} 166,000|| 993% “90% 921, ,| 93% Sale 054 Sept. 28) 413% - 2) 60% J May 28 
First & refusing 4s_—-Yune 2008(M & 66000)| 9634 “9034|| 9954 Sale| 9955 Sak O31 Sept. 30] 95% Sept. 21| 92% gene 30) ar. FE 
Piles detere sue ae 9) USBI. ioe | Soc 0 S6 |S SRL ag) a a Be 4 
RR & Canal Go gen 4s __ 92 , 106 } % 91 | 903 = atic l"saiz : 4 Sept. 3, ay 5| 9 
Utah & anal Co ge SJ J| 117,000 107 ||107 i ”|"901f Sale ~|"803Z “Sept? 14] 9032 99% Jan. 3% Apr. 8 
Vandalia consol g dn A sate 9] EROS le aE Fal asc jalan waka RH Shs MY 28 
neol 4s. series B.... 9551] , aati % 95% 9- rt ale |102 Se . 34 Sept 3 an. 2) 90 
Vera Cruz & B.. FA -- “--""|| 94% 97 4% 95% pt. 18}102% 8 3)|10644 Au May 4 
series B---------1957|MN| — ------ 8 % 97 952 Pilate = ept. 3 g. 19)1 
yp ibcaeees OOS ooeees 873 hadi 1 abate 95% 96)8)---002 22LTo=/IDD2 ToL ee on 10354 Jan. 30 
ory ei a  Bykeete -errpacee oEIS -<nnel Ue reper eanere: Sates sates oie 2A 903% July 23| 9514 Mar 737 
eneral ee $s series F2771931 7, oo ae cnn kad, tages: ea = R88 Jan. 30 95% Mar. 27 
on i ees ts i ---1931|M 8 ao0lliaa ~~ 2°" lliaosz ¥ Male Wy copeateteres tems ere 88% June 2 Aug. 4 
uuchweat iat ai B4x=7=-200319 J ~----- 190% niceties 100% ___.. 100% Beet chk tegeteteante | chee aaere rey $0 uly 22 
Virginian Ry ls ert -- 2003/9 J si ao0| 8823-8732 18 iodic 10254 -.777 101” ‘Sept? 29]i0i ~~ ‘Sept. 26 24 Apr. 30) 24° Apr. 30 
geass pt one &.--- --iee o 212000] 101 34 9134! 93 104“ |199 teased lper tet apy epi: 29/101 Sept. 29|101 Jan. 22 
Ref (29 2a. N 70.006 1% Sale 101% Sale 92 93% "as? "peeee” 2 ae eee 101. Ja Sept. 29 
Debs Bigs eer A-o2O200221975 Mt #8 oan] 8886 3 | 10o3e sale |101 Sale ‘101 Sept: 281102 Sept. 3 8014 Feb. 3103" Aug. 20 
ana OR f ‘000! 9812 Sale | % Sale <% 10. aes “mee Boot 3) oes . ‘ 
Ist lien 50-year gold term ta 19549 f oo-e - 98% Sale {103 ad = Oh <3 19} 5% 19 \“% Sons. : 108 Sone 3 199% Mar. 4110336 = of 
’ | -~_-- of 3 = 222 e02 5 ! F U2? de =] Dag a ’ , 5% 2 7 r 4 Se q . . 
Des Moines Div oe. 2-----1Seat 5 sccsnel ne, & gh - 5552 51 le 102% Sept. 17 10136 Sept. 25 | 98 1g Sept. ae Abr: 6 
» ---"19039 3 Ji 4,000] 84% Sale 0. a, Bl eRsass ewes “ . 1 . > 
Wane Div eg Bo o---- 1941 A re) 93° on BA i Sale 10a) “aac oats GEMS, ~snenn eenebe caudibteacel nent 2/105." June 12 
Wash st ref gu 3%_---- 9  -eeame 17% ----- 80% ...._| &: 4 89% 883% Sept. 10 a en eee i” Jan. 12|°8614 June 29 
Wash Gent ity ist 48 na2---1 88 g A 8.000) F855 = | BO is ----*| $215 82%) 8254 Sept. 16] 82% waicaq|lolae dame §|103% July 28 
,O0 noe -22¢9 6an00 = 974 o<--=}- ? . 2Y « ° 4! . v4 
westner nn uar 4s ~~ aaa 1945 ¥ Al 41'000 af 8314|| 85 87%) 85 "S012 Sept 14 om See 17 774 = FA + June 18 
West ¥ eee sector a} Bix BA || Bits 8514 a, 8% | 8 4 ‘Sept. 14) 80}4 Sept. 14 87 Jan. 14) 90 oD 
N Y & Pa Ista 58.__.__. 1952.4 0 207,000 96% 97% 91% ----- 91k. 84% Sept. 20 5% Sept.15| 84 ay 11/81 May 
General gold és in dis esi i 1937 J | 207 ,000 67 ¢3 7% 47 4 100 P 72 -~--s| 84 Se » 2 85 A Sept 23 ‘ A r. 86 ay 14 
General gold 48... ----5-——- J 10.000 4 Sale || 7344 Sale 98 98%'_- Sept. 27| 84. Sept. 2’ 83 Mar. 4 Aug. 24 
att tt wes rt + (| a rane 19352 Bele” 11 i Sale | 7314 Sept. i| 74347 woe. | Jan. 7] 9154 Mar. 19 
est Sho c Ist 5s A_-.-.. 46 Ms 123.006 40. Sale || 8634 884 8754 “8817 101% Sept. , mS, Sept. 10 +45 son 985% Jan. 2 ’ 
seas TRE HS Be Hes Be | Bie ag NE BP So Soe | BN ASE NG A i 
eee ewe =e y ¢ 7 2 } c 7 eer Se 
wesc . Bed wisi iancien A ; +8 O06 Baie 103 4 202% & wy 1233 ey Re iZ “Sept. 101 993z “Sept.” ty 835% Jan. 92% out. 1 
eciing Div ist --1926;A O + 83% "84 OF 6% 8&5 85 14 \ 2% Sept. 28 99% Sept. 8 957 a 
Exten & im a e----- 1928 J 3,000) 100 8154 85° | 84% Baiel Baoe Soon. 104° Sept. 22 |10¢ % Jan. 5|100% Apr. 26 
Refundin t. gold 58_----- 1930 — esses 100 101 997% 100 | 8454 84%| 8456 oe" 29| 85% Sept. 14! 190% Feb. 21/106 4% pr. 26 
Whoel&t LE s ser A... ...196 PA 1,000] 9 100% = pile 99% 100 99% acm .11| 84% Sept. 21) 83% J 8| 87 Apr. 8 
Wilkes-B & Ea: R ist con ¢ 40 1949 M 8} 42.000 BOS -a757 503z Sale| 99% tool % Sept. 14] 9954 Sept: 14|| 99 jan. 9186 duly 16 
Wilmar & Si ast lst gu g 5s 4 MS8 21,000], § s) 81%|| 88% 88%) 99 4 100 &|° 9912 Sept. 7 ee phy 99% Sept. 14|101 July 16 
oe ee Falls ist 5 5s__-19: 23 D| 24,000 Site 85 "|| 8514 Sale | 904 90%| 88% Sept. 7] 99 Sept. 7 100. July 21/102 Aug. 27 
iaseneee Cas 8 Bl tee asig Oo owas % 65%)! 72 73 864 Sale 85 ke Sept. 3! 90% Se t.s || 985% Mar. 27 +4 Feb. 23 
ate 5 3 1102”) 11023 71°" Sal 54 Sept. 1] 893 pt. 28) 80% J 99% Apr. 28 
Sup & Dul Div & gen a. 1979) 7,000) 86 i 02% toe eee 934 Sept. 25] an. 5/9048 
Wor & Con E iv & Ter ist 43. iJ J 44'000 87 85%, 88 pent Be pt.11| 72° Sept. : 81 Jan. 13 4 Sept. 28 
ast R yi6|M ON 80% 803 Zt) 8632 "8714! 87" ‘Sept.24l a pt. 3|| 64 89% June 1 
— Industrials feds 5 J _—— ge sale’ B44 yh 83 8 4 a, ant 24 873; Sept.i8 1025 Jan 28 aks July of 
eane Mepeenp ook We 6 40...-108F 8 i oe SB... 8934 8924) 8944 Boot: 13] Sos) Boon is Sbie Mar. 19) & Maj 
a AL OS eee rossiae s| 27.000! a5 66 || 803 8734! sure 80 | a7 34 ge "131 8057 Boot, lell Sate Ben Bl G08 3 y § 
A 60,C os Leke Mien tb lite dk Biot 864 Feb. ug. 3 
Aipine-Montan St Cy ee] 8} 11:000))""4 A 806 8724 8014 80, | 8746 sept. a] 8830 Sept. 2 7034 Mat. 15) 8054 June 23 
Amer Agri “4 een == === 49 5M%| B3he Sale |103%4 Se - 3) 88% Sept. 23 . 
Salad teetie” baz }938\" 6| 1000 91% Sale®|| 80! Bia] 452 sale’ |__* 12 Sept, 23) 9254 Sept: 30 18S, fam. 18) Sart Sout. : 
sehr ace ie 4] BB sii) db BA das gece atontaneal de ie lat ae 
er Chain 1 eb 68_-1935 F Ra" 103% 8 03% 103° S: §3{ Sept. 3| 9014 Sept. 11 4 5 June 
Amer Cotto ear sf deb 68_1933 A 53,000|| 98 ale | 104% Sale |10: Sale |103 Sept. 25 90% Sept. 11 Feb. 26} 4K F © 16 
ee eh ioe deb 5s_--- 1933\% O| 136,000 4] 99 | 93% 94 | of Gale 1104 Sent 29/103 Sept. 29 89% Aug. 17/ 91 Feb. 24 
Assestean 10 Impt extd 6s___-1936 N 8/000) | + had 98%4| 101 Sale 10152 9414| 92% Sept. 251105 7 Sept. 11 102% Jan. 6104 an. 22 
Amer Mach & way 7s July 15- 1939 ff ht 105 Sale 95 95% on” Sale |101 s Boot. 15) 94 Sept. 22 103 % June 2106 4 po 5 
Amer Republi Fdy He z,15-- 193 J 12,000 Hs ta 106 %||----- 105% 95%)| 95 Boot 101% Sept. 3]| 90% June 4101% Fob 4 
Amer Smelt c Corp sf deb 68- ° 8,000) 136 % || -—- - - g5q--|100% 5 52--|;; Sept. 919532 Sept. oll ass Aue. 8-97 a 2 
g & Ref 5s ser A -1937,A O 38°( 100% 101 %/| 102 7 |_._.- 135 _|123°” “Sept. 10 : 9|| 9344 A June 4 
— 00} ‘ 2% 10% aL 9 |123 Se eswon cecene pr. 8 97 
Amer Sugar iS Santee i Q| 246.000) 98% sale | 1001 10036).90%4 Sale |'00 % gobi: 10]i30° gent 2i] 118% Mar. 14 10685 Mar. 12 
& Tel Coll ---1937 5 Ji 3 08 % Sal % Bale’ |100%2 Bale 110054 Boot, tltoose Sept. 17| 100% J 34% Feb. 3 
Bee SSS Se Cee rust 60... F 08.000) |103 © ||108% Sale |108% Sale 100% Se 1044 Sept. 20 an. 14104 Sept 
Se eet - 498. Sale |103% Sale ! 0814 Sale 0% Sept. °1/100% § 98 J Sept. 17 
re re Oe SO PBR BRS GE a AS coe oO SRL Hk 21g site ig 
vepige aa? 12,000 3 94% 95 984 Sale | 97% Rant. 4% Sept. 3 an. 41 
tered _..-1946J3 D 97 % | 4 95 | 92% 95 7% Sept. 1) 983 pt. 30] 102% 08% Jan. 1 
saaue as acnoaseroo- j 169,000 |101% Sale |1023% 98% 98" 99 92% Sept. 22! 98% Sept. 21|; 962 Mar. 31 10514 Apr. 2 
26-year sink fd deb 5s_----- iaa0ly 5| 768.000 sis” |1033% Salo” 108 Sate® 9778 Boot: 48! bate Boon ie 96% Jan. 4 0879 par. 28 
Am Tt ER ccmenes O05 J 768.,000!|"973z Sale ||10014 & 2 Sale /10: se ae | 98% Se -13), 92 ~=~‘Feb. 44) uly 6 
Amor Water Wis & Hler e @s---13401a 0] | 203. Sid $f ale |i00}; Sale |t90%4 Bale” Ob” Sept. 31034 Sepe: 21] 19045 5 102% Avr. 8 
er Writing Pa ec coll 58_1934/A 000 |103% Sz 73 Sale 1044, oo 100% Sept. 21 100% Sept. 9 1023 ug. 23 103% J : 
per sf AO} = 108,¢ ale ||103% S: %4 Sale pt. 21 100% § 02% Jun une 4 
‘temp interchang cite of dep. 2-(5. 2) 149) 000) 96, Boys 975 Bale |101% Sale [100% Sept: 17 10984 Sepe: 7103" Jans 2101 ‘Apr: 21 
Registered n Ist 68.-1953\F A 5,000 48% 5 58 60 | 87K BS. | BTS Sept, 22 ga” Boot. e 10S i Bee anline” r. 
insane eoav db ie... | 683,000 |101 4 50 || 58) 59 37 ie 58 | 57% Sept. 15 98° Sept. 8 4 Sept. 17/105 — 23 
Andes Oo "Min deb 7s_-_-----193 938 F A 1,000 | site [103% Sale |103” Sale 1103 aoe ie. oe gems $i a cen. oF oY = s 
Anglo-C in deb 7s 25% pa 1943)3 A| | 574,000)| 1055 o anao- eine 3” Bale 1103 Sept 25 103% Sept: 201| 47% Mae on gos tue 8 
Antilla (Comp n Nitrate 7s___._.19 | J| 1,066,000) % Sale ||1063, Sale |1061% Saie™ 102% . pt. 25 103% Sept. : 41% Mar. 30} 60 uly 8 
Azuc) lst Ta. 45|\MB| 403,06 % Sale ||104 [3 a. 106% Sale 2% Sept. 20 102% 8 . 31101 Jan. § Aug. 30 
..1939\3 J 0 ogi Sal \% Sale |106% 8S: 106 Sept. 29 24% Sept. 20 |102% 92|104% Feb. 1 
Armour & emph Bdge & Term 58- 1964 38,000)! 86 ale 97% Sale 96" Sale |104% Se .29 106% Sept. 3! <4 Sept. 20 102% S . 16 
Associated Ol 0% e Ist 5348 19295 B| 258'000|| Bo54 Sele“ || 91-4 saio” Sate “eon| oats oops. $1) Bae Sept. 8) 96% Jan. | 2/108 ‘oom. 8 
See oe Pe oe oesiea & 437 ,000 Hs. entstll OF weis*| Sots Bete’| oni aap: 43) Bo Sept. 15) 05% Mar. 31/100% Jan. 4 
Atlantic Fruit 7s ct ae eee Sale || 93% Sale | 9354 Sale 98% Sept. 9) 99% Sept. 15|| 84% June 1) 92¢6 Feo. 9 
+ py BYE. “18843 1 P| =F 500 1/7 O3 36 108 00% 10244 1021s (102 S eept: 13| ost2 Boot tll S030 Ane. of 99% July 2 
Ati Gulf & W 1's Be ines oll 53°50 a. 7.000) 174 oga-- || tps ----- 10054 1024/1024 Sept. 25 10334 Sept. 25) 2 ans. 31 32% May 1 
Bal efining deb 5s- | 31,000 39%|| 21 _---- 15% eee i a eT Pee Sept.13))102 Mar : ar. 29 
Gorter ieee res 3 BBL cose -aasalthes Bas 185 aI ee RE Me ee 
rnsdall Cor 7 48-1 arid J 000) |105% Sale 100 ale 7° ~ “sept 30 7134 Septei 20} Sept. 10| 28° Jan. 2> 
Ody FFA i | seers |\1044¢ 105% 10534 -- TOL 110036 Boot. 37 10n3e Bebe. 5'| 30% Jan. a7) 2026 Tes 
trust - J i \% 105 .--|104% Sal Sept. 27 1013 “ 67 8 ‘ Jan. 7 
pcimetmnevm crs 104 3] Tes 1B saga 182 sous ESE Hal tO4% BRE 28100 SRE. Jan. 4l1028 duns “f 
First e of Pa Ist 5s B_- 100,000||100% Bale ~ ganz acen-l-anes aoco-l- juan Rwenatgenceen. Se . 2% Mar. 6 6 
Sabichem toa Se B.-1948F 3 Oe OOO 10038 Bale 9718 Bale | on? or 5357 9053730100" “eape7 7 ice Ape. 1eligess Jen, 18 
Se oy eee BT GE BI Labaeable bt a Sd ai Sale ee 
ns 30-year sf ----1936|/J J ' 96 Sal g Sale |102% 8 1% Sept. 29 10: § Sept. 3|| 94% Aug. Feb. 11 
Con 30-year ser A___.1948/P 151:0001| Sa3¢ Bele ||'97%2 Sale | oF Sale [10482 Sept. 14 102% Sept. FiIIG 4 Aug. 3!100% Jan. 
Bi tay ty sB_.....1953 F A] a87'00nl| bese Sele l1p562 gale 9834 Sale | 9814 Sept. 14 10275 Sept. 7 100% Jan. 2/1037 Jan. 16 
Booth Fisheries deb 614s... 1950 M A| 576,000 + ti Sale |/100% Sale |1 7% Sale | 96% Ses. $9 101 44 Sept. 3! 4 Feb. 51103 % Ape. 19 
otamer Ties Som 6348... -1 I. 6 §.0001| 88 Bale || 9534 Sale 00% Sale |100% Sept. 16 Sept. 7 9536 Jan. 5/102 Aue. 
Botany Cons Mills 6 }48----.- 1926/4 O} — 3.000!| 78 ale | Base Sale | Sais Bate | oni Sept. 21101, Sept. 25 93, Jan. 5 02% Aug. 11 
Broadwa Seoet iss a 194 O}|  71,000|| 94 90 || 97 98 3% Sale | 9344 Sep 97% Sept. 17 BM Jan. 4{101% Aus. 29 
Av l .--1942;\A O 91 % Sale || 84 97 97 4 Sept. 23) 94° Sept. 874 Jan ¥4 Aug. 14 
Botts of ep st Amt con Ba 1943)3 D 19:000I| 7353 7asell v2” Bale | 8414 Sale Be ,, cept. 11) 87 ¥6 Sept. 24 90°) Me $| 95° aan, 5 
sacclowns 1 ‘ 03% ‘ 2a) ‘ . ae 
ayn Edison Inc A ee a7"3| | BS tool aaiz 74% a See 03 44 109 8 Sept. 13'1B438 Boot: sollape May 22 97 14 Sept. 25 
Bkiyn 66 * 22219493 Jj] 179.000 $3 Sale || 94% ait, | 92% a7, | Ss ept. 17| sept. 10/1101 Jen. 4 pee yen 2 
eee Tr RT Sec 6...... 1senig J 96000 103% 103 4||104% se 94 Sale gon > 20| 70 Sept: 13 71 Mar. 4| 76% July 30 
lst 2 Co & Sub etd bs ee 13esi2 2 5.000 os 105 %4||1048¢ 105. 104% Sale |104 ao*- 3195 Sept. 15 68% Sept. 20| 73 jaa. 98 
aoe 2 13:000|| 81” 224 gro? Sale 19634 Sale| 96 Sept. 3.106 Sept. -3/|1025¢ July 26 0514 May “3 
------ 77% 7 Hs eae | eet ao | Ol Sept. 30 96 Dt. 21|/103% Apr. | 105% Feb. 8 
9 1 74% 79 Fags) 79 sept. 18| og 76 Sept. | 32 F. 28110654 Feb. 24 
socsrentcsosisssses pt 15) 81 Jan.” 28) 64% May 25 
eee: ta 



































































































































20 BONDS—STOCK EXCHANGE RECORD [Vor 123. 


s ' 
BONDS + Sep Price PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
N. ¥. STOCK EXCHANGE. |<< 














Int retund conv 
“Trust Ooo “cits depostt 
Ua El let « 45s FA , 94" “957193 ; } 97%4 Juiy 19 
Siiys o - 950 : 90 9 f ‘ 4 ‘ . 


guaran 5% July 23 
Bklyn Union Gas Co ist ¢ bs--1945.M N sf June 
let | & ref 68 A i947 oo | 
Deb 5%s 
Sub receipts 70% 
Buffalo & Susa gen 8 
— Sepepaes lst 4s 


1 5s 1 
Bush "Foun Bldgs 5s gu tax ex 1960 


Cal G & E Corp unif & ref 58..1937 
California Petroleum 6 %s....1933 








Sept.18| 92% , 87% Feb. 
Sept. 14 Sept. 3 Mar. | 98% yey 
Sept. 14 , % Mar. 1/100 


101% 3 Sept. 3 4 Sept.10/)1 6'102% Aug. 20 
6 103% Sz 3% Sept. 3/10: Sept.10,1 ad 7s 105 4 Mar. 1 
Z 97 3 4 Sept. 24) ¢ Sept. 1 + 99% Mar. 2 
5 Sept.13 Sept. 13) 1 4105 Aug. 27 


6 103% % Sept. 2% Sept. 103 
98% 274 7 
Sale ‘ Sept. 27 
; Sept. 10 
53 Sept. 2 
6 Sept. 3 
5% Sept.18 
gs Sept.28 
11,000 per ‘ Sept. 
17,000 ) 3% 104% Sept. 7 
691,000 964 Sa 95% Sale 5\% Sept. 30 
a Spec: re aa oe . May 17 
17.000)| 88 9 941% 8: 94144 95%) 94% Sept. 1| 95% Sept. 90% June 4 
44,000 +3 d ¢ Sale 4 Sale Sept. 2 ey + 1 





Sees sex 
ANN AK 
2] 


Oa 
Central Dist Tel lst 30-year 56.1943 
Central Foundry ist sink fd 66.1931 
Centra! Leather ist 1s 6s 194 
yo Steel ist rts fd 88....1941 
City & Conn Ry 56 9 
nlc as L & © ist gu g 56 
Rys ist 5s 


ooK Soo 
O=Rasr= 
RK 
Se N 


A Ao 


522,000 
308,000 





year prior lien 5s 
Cities Service Pow & Lt 6s A__1944 
Clearfield Bit Coal ist 4s 1940 
Colo Fuel & Iron Co gen « f 5s. -1943 
Colo Indus Ist coll tr 56 gu.._.1934 
Registered 














21,000 % Sz 100% Sz 99% Sale | 99% Sept. 23}100% Sept. 1)' 99% July 28/101 Jan. 
14,000 d 100 1 Sale 9% Sept. 27|100% Sept.14) 99% Sept.27|101 Jan. 


“9, 000) 99 Sz 6 99%| 9S Sept.17' 99% Sept.22|' 99 Sept.17|)100% May 
7,000'| 74 5 80 81 9% 80% Sept. 3 80% Sept.24'| 75 Jan. 4] 81% May 
37,000) F | 98 Sale 9844 99 Sept. 1) 99% Sept.24|| 98 Mar. 24 
6,000 93% Sz 93 9444) 9 Sept. 1) 94% Sept. 24|| 924% June 30 
64.000 5 1105 S: 4% Sale 4 Sept.30105% Sept. 3/'102% Jan. 5 
23,000 (104% 105% 4% Sale 4 Sept.30 1047, Sept. 104% Bee 30 
3,000 | =a 9: . _| 93° Sept. 10; 931% Sept. 22 
20,000) ‘ 93 93% 9: 94%| 93% Sept.10| 95 Sept. 25 
243,000 } a 82% 83% : Sale ‘ Sept.21| 83 Sept. 3 
349,000) 3 165% Sale 5% Sale f Sept.21/106 Sept. 3 198s Apr. 
on 76% Sale 5% 76 5 Sept.27 78 Sept. 18) ; Feb. 
60.000, | Ss ; ae Sept. 2101 Sept. : , 102% June 
1,000 Sa {100 ( Sale Sale Sept. 1.101% Sept. 17 ‘ 103. May 
7,000 100 100%] 99% 100 gl. saps. S5/160 Sept. 23 . 101 July 


1,000 3 103% 103% eens 
|103%% Sept. 14||10014 Jan. 





ool'e Bee Av oo G2 GS 
Columbus Gas Ist g 5 
Commercial Cable ist 4 4s_---2397 
Commercia) Credit s f 6s 1934 
Col trust 54s Ser A._----.-1935 
Com'wealth Power 25- 
pompetiag-Te*- Record 8 
Conn Ry & Lt lst g 4s 
Stam guar 4 
Consol Coal Md yr 58 
Consol Gas (N Y) deb 5s 
Cont Paper & Bag ay} 
Consum Gas Chic Ist 
Consumers Power Ist ! ay 
Copenhagen Telep extl s f 68-19! 
Corn Prod Ref gold sf 5s 19. 
lst 25-year s f 5s 
Crown Cork & Seal Iistsffis - 
Crown Willamette Paper Istsfg6s’: 
Ouba Cane Sugar on ? 
Cony deb stamped 8 
Ouban-Amer Sug Ist ae 
Ouban Dom Sug Ist bs. 
Oumb T & T ist & gen 
Cuyame!l Fruit Ist sf 6s A 
Davison Chemical deb g 648-__19% 
ouaves Gas & E! 5s 1 








SSz 
— oe Sj 


s 


941] 
51) 


a 
J 
J 
J 
A 
J 
A 
M 
A 
A 
2\M 
A 
J 
F 
5\J 
M 
A 
J 
7\¥ 
A 
A 
A 
M 
J 
iF 
\F 
F 
Bf 
J 
M 
2 
M 
J 
M 
J 
J 
J 
J 
F 
\F 
J 
\M 
\A 
IM 
M 
iF 
J 
J 
J 
M 
iM 
J 
A 
J 
M 
M 
M 
37 
M 
A 
M 
J 
J 
M 


-_ 
oo 
On Se 


eR ON RR OOH NS SK ON ARO 


103 ( Sale Ae 34 Sept. 1 
12,000 4 Sa 92\4 Sale | 93% Sale | 93% Sept. 3) 95 Sept. 16 R244 Jan. O85” 
77,000 99'\4 Sale | 9° Sale | 9% Sept. 11100 Sept.11|]| 99 June 24/100 July 
260,000;| 9% d 93% Sale 941% Sale 93% Sept. 1) 94% Sept.24,;| 88 June 8] 96 Jan. 
97% Sale 98% Sale ( Sept. 2} 99 Sept. 29) 92 May 26/100 Feb. 
92,000, d 108 %j107% Sale 6 Sept. 23,108% Sept. 26/|106% Apr. 23 Bs 45, Feb. 
205,000'| 92% 8 9814 Sale 97% Sale ( 6 Sept.16' 98% Sept. 1|| 91% Jan. 22 Apr. 
51,000 ] 2 102% 2% Sale Sept. 17 102% Sept. 30! 4 Jan. 4 10254 July 
203.000 3 96 97% ‘ Sale 95%4 Sept.17, 96 Sept.1 3 93 % Apr. 1| 97% June 
46,000 |... 93 ' 94 ein f Sept. 28) 9414 Sept. 8| 94 July 20) 95% Aug. 
3,000 | § 94} 96 97 964 Sale | 9614 Sept.20| 97 Sept.17|| 94. Jan. 4) 98% June 
47,000 | § ¢ 96% Sale 9614 Sale | 96% Sept.17| 97% Sept. 20)| 93% Jan. 5) 98% June 
22'000 | 8! 87_ || 78. Sale % 78 % Sept. 2| 79 Sept. 16||_ 77% Aug. 31 
12,000 | y % 102% Sale Sept. 20'101 % Sept. 15/'100 % July 7 
64,0060 ‘ y 1102% Sale f Sale , Sept.28103 Sept.13||100% Feb. 3 
28.000 % Sale (101% Sept. 25,102%4 Sept. | 0 Jan. 22 
42.000 M% ; Sale 7% 108 6 Sept. 3/108 S oi Mar. 24 
194,000 4 Sale 54 Sale 6 Sept. 1\101%4 Sept. Jan. 
79,000 ( 90%!| 921% Sale 9: 94 92% Sept. 7] 94 _ ¢ Jan. 
760,000 é 95% Sale 95% Sale Gi Sept. 25 5| 96 3e ¢ 
62,000 < d ; ( § Sale ( Sept. 2) 81 
50,000 y% 61%)! 36S: 39% 43 35% Sept. 2) + to. 
111,000,) ¢ ¢ Sale 98% Sale 65% Sept. 1 Sept. 11)| 


i 99 4 é 
314,000 5% i% 5\% Sz 5% Sale 5 Sept. 16 105%4 Sept. 3/1 4 May 28 
20,000, |102 Sale f Sale | Sale 34 Sept. 30,105% Sept. 8|/1' 
g 


— pat 
“OO 
on seooeoen 





- > 
Coeo 


=) © 
IWS ORR DH 


HD ORWOHORAWDODS 


ek pet 
—) 





mM y(D G) Corp Ist s f 78__-.19 
ey Edison Co ae 5s 19% 
lst & ref 5s Series A__._July 1 
Gen & ref 5s series A 19. 
lst & ref 6s Series B____July 194 
Gen & ref 5s Ser B____--..-195! 
Det United 1st cons g 4348_---193: 
Dodge Bros s f deb 6 19: 
Dold (Jacob) Pack Ist 6s 
Dominion Iron & Steel 5s 
Donner Stee! Ist ref 20-year 7s_ 194 
du Pont (EI) Powder 4s-_--_-.19% 
Duquesne Lt Ist & coll 6s Ser A 194 
lst coll tr 54s Ser B 194 


Eastern Cuba Sugar 7 4s 9 
Ed E! Ill Bkn Ist con g 4s 1939 
Ed El fll N Y Ist cons¢ Se. -- tes 
Elec Pow Corp (Germany) 6 4s 1950 
Elkhorn Coal Ist & ref 6 448..-1931| 
Deb 7s notes (with war) 193 
Empire Gas & Fuel Ist & ref 7s "37/1 
Ist & ref 6\%s (with war'nts)_1941 
Equitable Gas lst con 5s 1932 
Federal L & Tr ists f 5s 42 
lst lien s f 6s stmpd 
30-year deb 6s ser B 
Federated Metals conv 7s__._.1935 
Fisk Rubber Ist sf 8s 94 
Ft Smith Lt & Traction 5s- ae 
4% 
4° 


b x4 
> Ole 
NSOSSES 





1] 


_ 
Ke} 
—- 


— 
© 
ormw 
SESS SoswoN—we 


_ 





oo 


% Sept. 30 


July 22)108% 
Jan. 9] 99% 
Jan. 12'108% 
Jan. 4| 95 
Sept. 28)100 
May 1 | 99% 
May 6/104 
Sept. 20] 98 
May 11/100% June 
Mar. 31| 97% Feb. 
Apr. 1|104% Mar. 
June 29' 97% Sept. 2: 
June 30 98 July 
Jan. 4,116% Aug. 
Jan. 26] 8Y Sept.: 
( S: S-le 9214 Sept. Mar. 30} 95% Sept. 15 
30.000\|104% 106 |! 5 : " Sept. Mar. 3/107% Feb. 
712,000) ; | $21% Sale 6 Se , Sept. : i\% Sept. 79 July 21] 86% Sept. 
99% 11902 % : ae ea ’ Scot. 11 2% Sept. 11} Jan. 12)102% Sept. 
At 000) 4y é 5 Sept. 30 Sept. j ¢Jan. S8'110 Sept. 
3,000|| 8814 Sale “t eee co _....| 91% Sept. 22] 9134 Sept.25|| 87 Feb. 6) 92 Aug. 
,.000}| 9: ‘ ‘ 2 214 Sept. 28}10314 Sept. 8|| 95 Jan. 2/104 July 
39 060) C Sale é Sale 6 Spt. 28)115% Sept. 9¢ May 27/118% Aug. 
000) 3% Sale ; Sale c Sept. 13) § Sept. 96% Aug. 26] 984 Sept. 
-000})----- ~~~. .1/100% 8: Sale | 9934 Sept. 21 3% Sept. 98% May 6/1014 June 
| ‘ 6 Sept. 20/102 Sept. 3! Jan. 20/103% July 
96 Sept. 7| 97 Sept. 92 July 29 
104 34||106 1% Sale 5% Sale ¢ Sept. 30]/106%% Sept. ¢ Jan. 2 
4 Sale 20 Sale |120% Sale 914 Sept. 20}120%4 Sept. 914 Sept. 20 





= 
wooo 


227. 000'| 10: Sz | 3% 103% Sale {103% Sept. 2.106% Sept. 2! 
4,000 | 9234 93%)| § 9: 94%4| 93. Sept.29, 94% Sept. 29)| 
2h , _....|106%4 Sept.13,108 Sept. 14) 1 
f Sale 92 Sept. 1; 95 Sept. 24 
Sale | 9614 Sept.28) 99 Sept. 23) 
97 - 
4 Sale |102% Sept. 1)103% Sept. 
Sale 9614 Sept.20; 98 Sept. 
__|1001% Sept. 24 100 Sept. 2 
34 Sale 94 Sept. 5 

Sale {10114 Sept. 2 
100_ | 944 Sept. 1: 
: Sept. 2 

1 15 Sept. 
44 Sept. 





STC 


ve) 
Dt OAS 


me 
oo: 
KKK 





BOLT nanm weCamSZ SnOnimZZ On Zn PZZoZOProuuaZ Zea PPru.ZOOOPuORuPUOZOOR 01.00% 
See 





XK 


AX 


Frameric Ind & Dev 20-yr 7s 19 
Francisco Sugar 2(-yr 7 4e_...19 
French Nat Mail SS Lines 7s___19 
Gas & Elec (Bergen Co) vemos > °° 
Gen Asphalt conv s f 6s 
Genera! Elec deb g 3 4s 
General Elec (Germany) 7 
Deb 6 \%s stock purch war_ 
Without warrants attached __1¢ 
Genera! Petroleum Ists f os___1¢ 
Gen Refractories lst 6s 19! 
Good Hope Iron & Steel sec 7s_1 
Goodrich (B F) oo is 6 8_..-194; 
Goodyear Tire & Rubsf yee 
10-year deb s f 8s May 19: 
Gould Coupler Ist 15-yr sf 68.19 
Granby Con M 8 & P Ist 6s___19 
Stamped 
Conv deb 7s 19 
Gt Gons El Pow (Japan) 7s____194- 
Great Falls Power Ist’s f 5s____194 
Hackensack Water list 4s 195: 
Hartford Street Ry ist 48 __--1930, 
Havana El Ry Lt & P 5s 195 
Havana Elec Ry cons g 5s 195 
Hershey Chocolate Ist & coll 54s'4 
Hoe (R) & Co Ist 6 9% 
Holland Amer L 6s 
Hudson Count Gos = 58....194 
Humble Oil & Ref 5 
Illinois Bell Telep Ist 
Tilinois Stee! deben 4 
Ind Nat Gas & Ol re ta. 
Indiana Steel Ist 5s 


S82 
Sos -ohw 

CTUZumalUan 
wan? shes Load? 01? sien ke ek: o) 
em DWUIWNR ONO 


a bt 
Cowoo 


NO ee 4S OO 4 + 
Coouncsesd 


- 
— 


o. 


Ze SU ZERII EOS ash oR RS 





2D 


100 Sept. 23 % Sept. 8||109% Jan. 4 


DO mm ISIN 


% Sept. 1] § Sept. : 5 Aug. 2 
6 Sept. 24 6 Feb. 3 
Sept. 24 s June 21}! 
Sept. 2/132% Sept. 18 Mar. 31 
s Sept. 1] 9: ( Apr. 6 
¢ Sept. 22/103 4 Sept. 2: July 22 
34 Sept. 13! 8534 Sept. 12 3534 Sept.13 
Sept. 24] § Sept. 2 ¢ Sept. 24 
¢ Sept. 17}10-: Sept. Jan. 4 
1% Sept. 23} § Sept. < Mar. 23 
4 Sept. 28)102% Sept. a Jan. 8110214 Sept. 
% Sept.20| 98 Sept. 26 June 4/| 99'4 Jan. 
6 Sept. 1] 88 Sept. < 5S Feb. 7 8S Sept. ¢ 
] 
2 


_ 


NOH IRD SOs 
QO & Ne IS 


a 
RN 
SQ255% 
shone 
OM ROONHIN 


ooo 
ee OW ee w 
Secon ceerscars 


~) 


= b 


PPP OR, 


o = 
one 


Sept. 8]/102% Sept. 8 % Jan. 103. Apr. 
; Sept. 24/1025, Sept. 7 } , Ang 1 10834 } ta 

Sept. 13 Sept. < *4 Jan. 10% 
Sept. 1} 97% Sept. 94% Jan. . +4 of 
Sept. 21 9734 Sept. ¢ Feb. 9814 A 
2 June 13 105% uly 


ORY Apr. 
100% July 20 


— 
w 
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19 
Inspiration Copper 6 | eee | 
Inter-Metropolitan coll 440.-195 
Trust Co ctfs of deposit___ 
Interboro R T ist & ref 5s_ 
Stamped 


10-year 6% 
10-year 7% 


© 
SLSS= 
D=ANOD 


Ze ou, PRZOREDSO E> ON 








Fr: 


Sept. 30) 
Sons. 99) 

ale 4 > 3% § t am * G. . 
Sale ¢ ¢ ¢ S: 94! Sent. 28! ¢ ‘ ; 3 85% Jan. 
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Ocr., 1926.] 
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BONDS | Hy Sales in | Price PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
September Jan. 2 
N. ¥. STOCK EXCHANGE. Sa |Par Value. 1926. Sept. 1 Sept. 30. Lowest. Highest. Lowest. Highest. 
' 
| $ || Bid. Ask.|! Bid. Ask | Bid. Ask| Sale Prices. Prices Sale Prices. 3 
int ‘Stamped extended to So.-2003/08 Ie 12,000) 884 88 % gS | 88 95 | 9134 Sept. 10] 95 Sept. 22 S54 Jan. §/ 9844 June 14 
WHT be ee a Pato kes Gee Pe % July 
{nt Merc Marine ist s f 6s___ ~~ 1941/4 QO} 567,000] 861% Sale || 87% Sale | 88% Sale 5g Sept. 2) 901f Sept. 7 S48 Stes. 98 98 Apr. 27 
Intern Paper conv 5s Ser A_-~1947 5 171; Sal 4 6% 97 | 96° Sept.23| og SePt- 7|| 84% Mar. 23 ms 
Ist & ref sf bs Ser B aoe e473 ; lees: sien —_ Beek real 6 § 97 Sept. 22) 98 Sept. 2// 91 Apr. 5] 98 Sept. 2 
Ser A-.....-........ 1955 M 8! 387.000'| 97% Saie "|/i00 Sale | 993% Saie 9914 Sept.30 10014 Sept. ~3|| aie Was aa ¢ July 26 
Bear nee (Ste) BRM ta |e Ske HRY Se AB Sa PRT ak 9 Mae on ty 
ieee ad : of Sale 716 Sale 6 Sept. 14/10 Sept. ‘ 1 June | 
Kansas City Power & Lt 58....1952M 8) 228'000 100% 100%! 103% Sale 10934 Sale {103 Sept. 29 103% Sept: if 190 oo ; 109 Aug. 16 
Kansas Gas & E] Ist sf 6s_____ 1952M 8s 71,000 |100% Sale (1054 Sale 105% Sale |105 Sept. 27}106 Sept. 16|/101% Jan. 2 106% May 12 
xekh Oo ne ist ong Ga tea 4 Re 107 108 [107 6 Sale 106 +4 107 4 106 24 Sept. 29/107 Sept. 11/105 Apr. 291107% Jan. 9 
; --1 : oO Sa Le 98'4| 971% Sale 97 Sept.16! 9 Ss . 97 Sent. 16 Aug. 2 
Kelly Springfield Tire 8s_____~ 1931 MN 99.000 |/104% Sale |/10414 105 “l105 * Sale {1045 Sept. 28 103.7% Sent: 16 102% May 36 108 Feb, 3 
Keystone az fepbone Ist 58_...1935] J 12,000} 90% ____. 91 9346! 91 Sale 91 Sept. 24 9144 Sept.29|| 90 Feb. 4 92% July 23 
oEL& Powg 5s____- 1937 A O 6,000)|102 — ~~ -” ete. 103 |. ===--|103 Sept. 22/103” Sept. 991/102 Jan. 7/104° June 30 
hase money 6s_________ 1997 A O 8,000'}120%% _____ i ore 122% 123% /123 Sept. 13/123 Sept. 13|/120% Jan. 12/124 Aug. 1 
Kings Co Elevated Ist g 4s____1949 F A! 3,000;}| 77% 78 79% Sale | 89 89%! 7914 Sept. 16] 80 Sept. 22|| 77% Jan. 14] 82% July i$ 
—T. 5 guaranteed_______ 1 2 ree | 77% 7834|| 79% 80\! 80 8934! 7934 Sept.17] 89 Sept. 22|| 77% Mar. 22] 89° Sept. 22 
Kings Co Lighting Ist ref 5s_..1954 J J 13,000)| 98% 99%|100% 101 te ae eg Pe erecntice Bey ne? 98% Apr. 5/101 July 15 
Ist & ref6}4s_.......___--" 1954 J J| 71,000}/107% _____ 10934 Sale |110 112 |1093% Sept_io 10934 Sept. 1//106 Feb. 101110 Apr 5 
Kinney (G R) Go conv 7¥468_._1928 I Di 216.000)|107°° Saie 105% 10614/1021% Sale |100 Sept. 3/100% Sept.16/|199 Sent. 3 107. Jan 2 
Kresge Foundation col] tr 6s_..1936 J D} Bence wixece 100% Sale |100% Sale |101 4 Sept. 17/10514 Sept. 7 100% July 29/1051 Sept. 7 
Lackaw Stee! Ist cons 5s Ser A_1950 M 8| 149,000{| 95% _____ 9734 Sale 98% Sale 9734 Sept. 1] 99° Sept. 16/) 96% Jan. ~ 51100 May 14 
Laclede Gas L ref & ext Ist 58_.1934 A 0} 9,000)/101 101%/}'100 > Sale 100% 10054|100 Sept. 1 100% Sept.18|;100 May 3 101% Feb. 23 
Coll & ref 544s Series O____ "1953 F Al 34.000/|/102% Sale 10334 1033¢|10314 Sale |103% Sept. 7 103% Sept. 22||1025 Jan. 21105 Apr. 10 
Lehigh Coal & Nay 4\%s____~~ 19543 J) 3,000}]___<- OE pte 99 | ,27%4 97%] 97 Sept. 20] 99 ° Sept. ~7/| 97 Sept.20/100. June 25 
gh Valley Coal Ist 58_____ 1933 J J) 11,000/|101 Sale ---- 101 |101% 102 |101 Sept. “3/101 4% Sept. 10/|100\% Mar. 24 101% Aug. 24 
Ist 40-yr gu int red to 4%___1933 J RS ape oe 92 94 |100 100%] 9414 95 9414 Sept. 13] 941% Sept. 13) 9414 Sent. 13] 94°45 Sent. 13 
Ist & refunding tape fue 1954 F Al RES Sea | 94% ____ 9914 100 99} Sept. 7/100°° Sept. 14/| 99 June 14;100% Aug. 9 
Av & Pav F’y Ist gu g 5s__19 3M 8 es ieee SOE ede ve 2. 39% Feb. 3] 4016 Feb. 10 
Liggett & Myers Tobacco 78...1944 A O| 34,000)|118% 120 | 12334 124171134 Sale 123 Sept. 22/124” “sept. "7|/118° Jan’ & 126% Jan. 27 
a een ce Maretge pipes \)* ere pene | POR. ee) amet crete. ~----- --..._||1201% May 20/122. Jan 26 
Fe Oe om en nsewecccnccn 1951 F Al 72,000) 99%4 1014%4|,101% Sale |101 4 Sale |100% Sept. 20/101 14 Sept. *j 9934 Mar. 10/103% May 22 
TE sasdnsesnncacen.../t I 1,000}| 98% ____- | USM o--5. 9814 --...| 99\4 Sept. 18] 991% Sept. 18]/| 9912 Sept.18:100 July 8 
Liquid Carbonic Corp 6s____ ~~ 1941 F A! 142,000||_.... _~~~~ ace dad 99% Sale | 99% Sept. 30/100 Sept. 10); 99% Sept.30100 Sept. 10 
Lorillard (P) Co 7s________ ~~~ 1944A 0 40,000||11634 Sale | 11837 Saie 118 = =120%|117% Sept. 14/118% Sept. 1//115% Jan. 13)121% June 28 
OD swcntccncsosccenas ') Bese epee’ 115 BSTIED ger eslnnnsee ccenactea ces te) EEE Jee aaitsse sone a 
‘Resistered 77777777------ 1961'F 2 deere: o7 xe 984 994 1004 8934 Sale | 99% Sept. 10/100 ~ Sept. 8] 9834 Jan 7|102% June 29 
eb ee Giant dete ed cin = tie ante bs oe 3) == 74% « - ve a Tt TT eT a a ie * - -<-- 
Louisv Gas & El ist & ref 5s_--1952M®) 130 000/) 98 Sale | 99%4 10014] 9954 Saie |" 9914 Sept. 20/100 "Sept. 10,| 977% Jan. ~6/100%% July “12 
Louisville Ry Ist cons 5s____ ~~ 2 Bae 89 §=94% 1 95% 9614! 94 i ; 6 July 
ower oustrian Hydro-Elec oT A . 7a) 9 od eahineteeeee 89/4 Apr. 17) 96 ug. 21 
8 Pedic ctdererocten 45,000|| 871% Sale 86 8634) 8534 Sale | 85 Sept. 23! 861% Se ot. 821% May 1] 88 June 21 
Manati Sugar Ist sf74s_____- 1942 2} — 52.000//100% Sale |100%% 101%] 9854 “os%| OR% Sept. 1811003 Sept. || 9312 Jane 41188 Feb. 10 
Manhattan Ry (N Y) con g 48.1990 A O 96,000)| 60 Sale | 6514 Sale | 65 65/4| 64% Sept. 3! 66 Sept. 13]| 59% Jan. 14 6944 May 27 
4s_---------------...._ 20133 D} 609'0001| 51 53% | 60 Sale |____ ___ “*| 57 Sept.29/ 60 Sept. 1|| 53° Jan. 14| 63 June § 
Manila El Ry & Lt Ist 5s pissin 1953 M s| 11,000|| 8944 90%] ____ _ 97% Sale | 9614 Sept. 27| 9714 Sept.17]| R914 Jan. 7 97% July 24 
Market St Ry Ist 7s_____ Apr 1940 9-3} 172.000/| 981% Sale 974 Sale | 9714 Sale | 97. Sept. 28 97% Sept.17|| 97. Mar. 27] 9916 Feb. 16 
Metropolitan Edison Ist 6s B__1952 F A 8,.000/|104'4 105 [10752 108 107% Sale |10514 Sept. 16107% Sept. 7||104. Jan. 15)108% May 24 
Ist & ref 5s SeriesO_______ 19533 J 39,000|| 97% 97% 1100 Sale |100 1004| 99 Sept. 16/100% Sept. 11 9634 Jan. 411014 Apr. 28 
Metropolitan Power Ist @s A 1953 J D 7,000,}103 104 10534 Sale |105% Sale |105% Sept. 17/105%4 Sept. 25||10214 Jan. 7|195% Sent. 25 
Met West Side Elev (Chicago) 48'38 F A 9,000'!| 714% 72%] 73% 74 73% 74 73% Sept. 10) 73% Sept. 9/| 71% Jan. 4 74% July 10 
Mid-Continent Petro) lst 6%s.1940M 8 148.000||101% Sale {104 44 Sale |104% Sale |104% Sept. 28/105% Sept. 131/101 4% Jan. 2|114% June 2 
Midvaie St & Ord conv sf 5s__1936 M 8 326,000|| 93. Sale 9634 Sale | 965% Sale | 96% Sept. 21) 97% Sept. 16|| 92% Jan. 4/98 May 11 
Milw El Ry & Lt ref & ext44s_1931J J 15,000|| 97% ____. 9734 9834| 975% 98%] 9714 Sept. 11) 983% Sept. 22|| 9654 May 26) 99 Jan. 14 
General & refunding 5s A___19513 D 26,000|| 9814 Sale 99% Sale | 99% 100 9914 Sept. 1/100 Sept. 18/] 98% Jan. 5 100% Aug. 20 
Ist & ref 5sserB..._s- 19613 D} 229'000!| 90 90 97% Sale | 975% Sale | 971% Sept. 1/98 Sept. 3! 90% Jan. 6) 98% July 29 
Ist & ref g 6s series C_______ 1953M 8) 100% 101 |}. 7. OOM css baracactic. lee. an EE 100% Jan. 4/105 June 28 
Milwaukee Gas Lt Ist 48 1927 M N 5,000:| 99 Sale 905¢ Gale |_...._.... 99% Sept. 27; 9934 Sept. 20|| 99° Jan. 2 99% June 17 
Montana Power Ist & ref5s8A.1943,J J 67,000|| 99% Sale |/100 % 100%}101 Sale {100% Sept. 3/101 Sept.18/| 99% Jan. 2/105 June 12 
Mont Tram Ist & ref A 5s. __ 19413 J 59,000,| 9634 Sale 97% 9714] 97% Sale | 93° Sept. 25) 977% Sept. 20|| 93. Sept. 25] 98% Apr. 27 
General & refunding 5s Se = a i eae 93% Sale | 92% _____ 93 Sept.11/ 93 Sept. 11/| 9244 Jan. 19] 93 Feb. 16 
Morris & Co Ist sf 4iss_____~ 1939 J J 87,000|| 85% Sale 86 864; 86 Sale | 86 Sept. 8 8634 Sept. 3|| 84° Apr. 8/ 88 Jan. 29 
e-Bond Co 4s ser 2__--1966,A O| |" - 2 pert 80 = 81 89 81 ie hile risa De ee 80 Feb. 23] 81 ay 7 
10- ear 5s series 3______ 19323 J 49,000 '| 96% Sale 9634 974| 96% 971%] 9614 Sept. 7 96% Sept. 7|| 96% Jan. 13] 98 Feb. 8 
urray Rody Ist 6%s________ 1934\J_ D) 146,000)| 8414 Sale 94% Sale | 964% Sale | 941% Sept. 1 96%4 Sept. 22|| 8344 Mar. 31] 96% Sept. 22 
Mutual Fuel Gas Ist gu 5s__._1947.M N 2,000}} 98% ____- 101 103 {10114 Sale | 964% Sept. 28 96% Sept. 28)| 9614 Sept. 28/103 June 17 
utual Union Tel 5s_________ 1941MNi _ | | | en |’ eee PETE MP Ne acce Doo Rept: daprewigy: 100 May 1/102 July 1 
Nassau Elec guar gold 4s_____ 1951/3 J 84,000|| 58 5814|| 5614 Sale | 60% Sale | 581% Sept. | 60 Sept. 14/| 58% Jan. 14] 64% Feb. 19 
National Acme Ist _ eee h tes 1931\3 D $2,000'| 9834 Sale 9914 Sale |100% 101 9934 Sept. 1/100% Sept. 23|| 98 Apr. 5}100% Jan. 20 
National Dairy Prod 6% notes. 19401M W 313,000)! 98 Sale || 9814 Sale | 9914 Sale | 98 Sept. 1/1004 Sept. 7/] 95% Mar. 3/100%4 Sept. 7 
at Enam & Stp Ist 20-yr §s__1929|\3 D 2,000)}102. 105 |1101°° _.__ 1/10] 10244 /101 Sept. 21/101 Sept. 21//100% Apr. 16/103 Jan. 7 
Nat Starch 20-year deb 58..--19303 J} _~" || o83z 100. {I10) : | Ripe. 208 -~--|--.... _.____|]| 99% June 16/101. Mar. 11 
ational Tube Ist 5s__.._____ 1952)\M N 21,000'}101% ____. 10334 Sale {103% Sale |103% Sept. 30/104 4g Sept. 14//101% Jan. 7/194% Sept. 14 
Newark Con Gas 5s__________ 1948\J D 1,000/|1003%% 101%}/103°° - -|103  10314|10344 Sept. 22/103 44 Sept. 22||100% Mar. 16/103% June 21 
New England T & T 30-yr 58_._1952\3 D 37,000 |100% Sale |/102% Sale |101% Sale (101 Sept. 30/1024 Sept. 1//100% Jan. 2/10344 Apr. 19 
Istg4%sBwi..... 1°61):M N 388 000 | i tiated 94 Sale | 93% Sale | 931% Sept. 28) 944% Sept. 3) 9354 July 26) 94% June 16 
N Y Air Brake Ist cony 6s_.__1928 M N 25,000)/102% 107 |/102 1025/1092 10234/102_ Sept. 8/102% Sept. 15] 100% Mar. 22/103. June 14 
New Orleans P 8 Ist & ref 58 A_1952/A O 112,000|} 90% 91% | 944% Sale | 941% 95 93% Sept. 7] 95 Sept. 25/| 90% Jan. 5] 96% June 25 
ST fl aepedetinsa 1952J D 59,000}| 90% 91%]|| 94% 95 9414 95 944 Sept. 18) 951% Sept. 7 90% Jan. 11] 9644 Apr. 26 
N Y Dock 50-year gold 4s ----1951/F A 42,000;| 81 =-~--|| 85. Sale | 83% 84%] 83% Sept. 28) 85 Sept. 1 814 Jan. 6] 86% Avr. 28 
N Y Edison Ist & ref 64s_--_1941|A O 99.000)/1153 Sale |'115% Sale |1155% Sale -|1155¢ Sept. 20/116 Sept. 3/1115. Mar. 3/118 May 21 
Ist lien & ref 5s B___-. 1944;|A O 85,000'|102 Sale | 10214 Sale [102% Sale |102% Sept. 1/103 Sept.10//102 Jan 2|}104% May 24 
Y Gas El Lt Ht & Pow 5s___1948|J. D 19,000/}104 -_._.1105% _____1100° -|105% Sept. 9106  Sept.25/|104 Jan. 4/104 Sent. 25 
money coll tr g 48_1949 F A 33,000} 89% 89%] 91° Sale | 9] % Sale | 91% Sept. 3) 9144 Sept. 8|| 89% Tan. A 92 May 24 
NY LE & W Coal & RR 5s_1942 MN 4 | 974% 102%] 101 a =e | _ Suniel -,------||101 July 16/101 July 16 
Dock & impt ext 5s ___--__ 1 433 J S| See ieee 8314 85 ~--- ~~... |10114 Sept. 15/101 14 Sept. 15 101% Jan 15)102% May 26 
N Y Queens E L & P 5s_____~ 1930 F A 3,000;/10034 Sale | 10014 10114|10014 i101 4 {1004 Sept. 21/1004 Sept: 21/|100% Jan. 2 103% Jan. 22 
New York Rys Ist & ref 4s____1942/J J ------|| 434% 52h] 61% __./. — PS AN lee aS a 52 Jan. 30) 60 Feb. 17 
Co certfs hy AY Td 10,000} 435% 47 OOOO eccan 60 62 6134 Sept. 18) 62 Sept. 9/| 46 Jan. 15] 62 al 9 
Adjustment income 5s, Jan 1942/4 ore 1s 4% 4% 10 wee © Iectae Seeasiesndie tl 5 June 16] 10% Feb. 8 
Co certfs of deposit_____|____ ee 5 4% 9%] 4% 10 ee ee | nee ae Anes 3% Jan. 6) 10% Feb. 6 
N Y Rys Corp inc 6s______ Jan 1965 Apr 369,000'| 231% Sale 29% Sale 26 Sale 26 Sept.30! 30 4% Sept. 7|| 22 Jan. 20] 37. Anpr. 30 
Prior lien 6s ser A______.___ 19657 J . OL ) eee | 844% 85 83 837% 82 Sept. 7| 85 Sept.13| 82 ‘A r. 15' 88% May 8 
Y & Rich Gas Ist 6s A______ 1952M N Seen: 8. 101 102 102% _____102% Sept. 7|102% Sept. 27/,100% Mar. 23,102% Feb. 19 
Fm aye Ist cous 444s__1962 _ | 49.000 | 56% Sale 56% Sale | 53% 54| 53% mews. 35) 56% Sept. 1 5314 May 25] 59% Feb. 5 
i we 2 PRS Ste ate néas lb sends wuwumcthe nahn, £Lbec sid ae ee POA i >: i RD 
lst con 64sserB__________ 1962 MN 18,000 |--... 78%]| 71 72 -- ,69%| 69 Sept. 28) 71 ‘Sept. 2/| 69 Sept.28/ 82 Feb. 17 
New York Steam Ist 6s_______ 1947 MN 37.000 |102%4 Sale |103 Sale |1031/ 103%4|103 Sept. 1/1034 Sept. 13 101% Mar. 23/104% Apr. 24 
NY Tel Ist & gen sf 4148___-1939 MN 154,000 | 975% Sale || 98 98/4! 98% Sale | 97% Sept.13) 981% Sept. 23)| 97. Jan. 19] 991% Ap 33 
year debenture 6s_______ 1949 F A} 106.000/110° 110\%1/110 Sale 110 Sale |110 Sept. 3/11014 Sept. 20 109% Jan. 14/111\% Apr. 2 
20-year refunding 6s gold__.1941A O 209,000,|10734 Sale ||1081% Sale |108 4% Sale |108% Sept. 3 108% Sept. 10/|107% Jan. 2 109% Mar. 9 
Niagara Falls Power Ist 5s___.19323 J -.-...||101% 101% ]/101 5% 102}4| 99% 10014/101% Sept. 9/101 34 Sept. 3//100% Feb. 19/103. Apr. 23 
funding & gen 6s____Jan 1932 A O 8,000 |105 105%} 105% Sale 105 106 |105% Sept. 23)105%4 Sept. 7) 104% Mar. 3/106% Feb. 1 
Lock & Ont Pow ist 58 A_1955A O 11,000 | 99 994|,100% Sale {100% Sale |100 Sept. 11/101%4 Sept. 22|| 99 © Jan. 13:101% June 2 
No Amer Cement deb _- A_.1940M 8 100,000 | 99% 99% | 98% Sale 96% Sale | 961% Sept. 22! 98 % Sept. 1// 95 June 24/100 Jan. 9 
North Amer Edison Co 6s A__1952M 8 85,000 |10134 Sale |/104°° Sale 102%4 103 |102% Sept. 28 10434 Sept.10)/1014% Jan. 2/105 May 3 
Sec « f ¢ 6348 series B HLeeBaame 1948M 8) 106,000,104 104% 105% Sale |105 Sale |105 Sept. 22 105% Sept. 9//103% Jan. 4/106 Jan. 13 
Nor Ohio Trac & Lt gen & ref6s 1947 M 8 63,000 | 92 92%) 96% Sale | 9614 Sale | 96 Sept.25| 97 Sept. 11|| 92% Jan. 4| 99 May 25 
North States Power 5s A_____ 1941 A O 47,000 | 97% 98 99% 100 |100 Sale | 99% Sept. 7|100% Sept.10)| 97% Jan. 51101 May jl 
A es i ee 9914 Sept. 15) 99% Sept. 15|] 9914 Sept. 15] 99 4% Sept. 15 
Ist & ref 6s series B________ 1941|A O 1,000 |}106 Sale |/104% Sale |105 ~ Saie 1044 Sept. 22/105°° Sept. 17 104% July 19|106% Apr. 28 
orthwest Teleg Ist 4i4s_____ 1934.5 J 9,000} 96% 97%]! 98 984) 98 984| 98 Sept.21/ 98 Sept. 21|| 614 ‘tr. “| 98 Anr 
Ohio Public Serv 1st & ref 7348_1946 A O 1,000 {112% -___- (114% 115%/116% Sale |114% Sept. 27/116 34 Sept. 23//112 © July 12/116% Sept. 23 
Ist & ref 7s series B____"- __ 1947/F A! 123,000 |110% _~ ~~~ ‘115% Sale |114% 115 |114% Sept. 23/118 Sept. 16//110%% Janu. 30/119 Aug. 24 
Ohio River Edison ist 6s_____ 1948/3 J 39,000 | 965% 97/1044 Sale 105% Sale |1047% Sept. 22)1051% Sept. 15/|101 % Mar. 27/106% June 14 
Old Ben Coal ist 5 oe tre, i 1944 F A 52,000} 97 Sale || 91 92 90 91 90% Sept. 29) 96 Sept. 13)| 88 ay 25) 974 Jan. 2 
Ontario Power N F Ist 5s_____ 1943 F A 36,000 | 9934 100 [101 Sale [100% 10] 4|100 % Sept. 10/101 % Sept. 15) 99% Mar. 17/1024 May 25 
Ontario Transmission Ist 58__-_1945\M N 28,000 | 99% _____ {10034 _____ 100% 101 |100% Sept. 17/100% Sept. 29 99% Jan. 14/101. May 10 
Otis Steel Ist 20-year 8s _____ oo) a ie 105% 105344 ||__.-_ ~~ 77” nse he teens. Suwa ale ee ae ----||105% Jan. 5/108% Feb. 18 
Pacific G & E gen & ref 5s_...19423 J) 811.000 97% Sale 99% Sale | 99% Sale | 993% Sept. 20/100 Sept. 3)| 974% Jan. 2/100% Apr. 22 
Pacific Pow & Lt Ist & ref 5s--1930 F A} 249'000 99%4 Sale ||100 Sale |100% Sale 99% Sept. 25/1014 Sept. 13]] 99% Jan. &l10l % Sept. 13 
Pacific Tel & Tel Ist 5s_______ 1937\3 J 61,000 /}101% Sale ||101%4 Sale |101] % Sale {100% Sept. 17|102°° Sept. 15 100% Sept. 17)/102% Apr. 22 
ear 5s series A_._.___ | 1952 MN 59,000 | 99 99%4||100%4 Sale |100% Sale |100% Sept. 30/101 Sept. 9|| 98% Jan. 7/102‘ Apr. 16 
Pan-Am Pet & T Conv sf 6s__1934 MN 116000 112 Sale ||106% Sale |106% Sale |106 Sept. 13/106 % Sept. 7|/104° Mar. 31/112% Jan. 4 
tte aten iat paper 1930 F A) 403,000 |111% 112 105% 106 |105% Sale |105 Sept. 22,1054 Sept. 9|/103% Mar. 31 107% Feb. 17 
Paramount B’way Ist 5%s____1951\J J c- (1) page 97 Sale | 97 Sale | 97 Sept. 1| 98 Sept.10 92/4 Apr. 6] 98 May 22 
- ngton leasehol 6 348- 953/J_ J} 129:000)|___ ~~ “8% 91 91%] 92% Sale | 92 pepe. 15) 9214 Sept. 10// 8544 Jan. 191 96 Mar. 11 
terson & Passaic G & E §s__1949M 8S 53,000 }100  _____ 102% ..... 102% ..-__|102%{ Sept. 9/102% Sept. 91/100 Jan. 4/102% Aug. 4 
People’s Gas & Coke Ist 6s___1943 A O 1,000 }110% _____ 113°) 113% 113) -113%4/113 Sept.17|113. Sept. 17//110% Mar. 12/113 May 24 
Refunding gold 5s__________ 947|M 8 4,000} 9914 Sale |/101%% Sale |101 Sale -|101 Sept. 15/1025 Sept. 18'| 98% Jan. 20/103 June 18 
mpany ist & ref 6s_..1944F Al _ | _ '}104_ Sale |/1041%4 Sale |104_ Sale 102% Sept. 8/1041% Sept. 3 102% Sept. 8)105% Apr. 28 
15-year conv deb 5358 Seeeiial 938M 8 64,000.) 9854 Sale |/100% Sale {101 Sale 100% Sept. 17/1014 Sept. 8|| 985% Jan. 2/101 Apr. 27 
Phila & Read C & I ref 5s_____ 9735 J| 140,000/100° Sale |/101 ° Sale 100% Sale |100% Sept. 14/101 14 Sept. 10 9944 Mar. 3/102 ay 11 
Pierce Arrow deb 8s__________ 943,M Ss 70,000 |108  108%|!108% Sale 108% Sale {108% Sept. 1/110°° Sept. 10/|103.- Mar 3}109. Aug. 23 
Pierce Oil Corp sf 8s_________ 931|5 D 92,000 |10444 106 1.102% 106% 100% 103%| 99 Sept. 20/103 Sept.11|/ 99 Sept. 20/107% Jan. 18 
Pilisbury Flour Mills 20-yr 6s_ 943,A O 124,000 |101% Sale }192 Sale |10144 101%|101% Sept. 14 102% Sept. 3//101% Apr. 24 194% Mar. 26 
Pleasant Valley Coal ist 5s___1928 J J 13,000 | 97% 98%)! . aa Pe 99344 Sept. 7) 99% Sept. 7 Bs 39 Jan. 4/100 May 8 
Pocahontas Con Coll ists ffs_19573 J 9.000 | 90 91% 90% 92 ER eebepente Repgtag a ae 90% Jan. 14! 93 Apr. 29 
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Port Arthur Canal & Dock 6s-_1 
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Portland Elec Pow Ist 6s ser B_1 
Portiand Gen Elec ist 56 
Portland Ry ist & ref 5s 
Portland Ry, L & P conv 5s... 
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Pub Serv Corp N J sec g 68.-- 
Public Serv E & G lst bie.) 
lest & ref 5s 
Public Service Elec Lt sf g 66-_- 
Punta Alegre Sugar lst conv 7s_ 
Remington Arms lst s f 6s_.-.- 
ublic Iron & Steel s f 5e_-- 
ef & gen 5s A 
Rheinelbe Union 7s with war-- 
Without stock purch war -__ 1946 
Rhine-Main-Danube deb 7s ser A '50 
Rhine- West ElecPower 7s 1950 
Rima Steel lst 7s 1955 
Robbins & Myers Ist s f 7s___.1942 
Rochester Gas & E] 7s ser B_.1946 
Gen Mtge 5s series O 1948 
Roch & Pitts C & I pur mon 58.1946 
Rogers-B Iron 78 1942 
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Stamped 
Joseph Ry, L H & P ist 58__1937 
joseph Stock Yards lst 4}4s_ 1930 
L Rky Mt & Pac 5s stamped _1955 
Paul City Ry Cable 5s 937 
Public Serv 6s. ..1952 
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77% Sept. 11 
95% 100 96 9 96 Sept. 24 
101% 101% F Sept. 3 
92% Sale 99 Sept. 30 

100 Sept. 9 
107% Sept. 3 
107% 1 Sept. 10 
96% 95 95 Sept.15 
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Sheffield 8.194 
Sierra & San Fran Power Ist 58.194 \% Jan. 
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Sinclair Cons Oil 1st lien 7s__-1 
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3-year 6% notes B__Feb. 15 
Binc Pipe Line 20-year 5s_.1942 
yy % notes 1927 
Smith (A O) Corp Ist O4s.--- 1364 
So Porto R 8 ---1941 
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Steel & Tuhe A s ser O_..1951 
Stevens Hotel Ist 6s ser A 194 
Sugar 
Superior Oil Ist s 
Gyracuee Lighting 


1 
Tenn Coal, Iron & RR gen 58_.1951 
Tenn Elec Power Ist & ref 66__1947 
Third Ave Ist ref 4s 1 
Adjustment income 5s_._Jan 1 
Ave RR Ist gold 5s 193 
Toho Elec Power (Ltd) 7s Ser A 195. 
o% "electri Light (Ltd) 6s 192 
Tokyo ic t be 
Poledo Edison ist g 7s 194 
Toledo Tr, L& P 5 (A notes _ _ 19: 
Trenton Gas & Elec ist 5s_-_-- 
Trumbull Steel Ist sf 6s 19 
_wenty are St Ry imp & ref 5s 
Tyrol ydro-Elec Power 7 }s.19 
Undergr nd London 4s 


100 Sept. 3 
107% Sept. 29 
99% Sept. 20 
97 % Sept. 24 
96 Sept. 7 
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102% 
103% 105% F 
105 Sale f Sept. 1 
62 Sale | 62% Sept. 18 55% Jan. 
5374 Sale 52% Sept. 21 . 41 Jan. 
96% 97 96% Sept. 14] 97% . 92% May 
95% Sale | 94% Sept. 1 90% Jan. 
2 98% Aug. 
97 Mar 
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102% Jan. 
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Sale | 98% Sept. 
Sale 98 Sept. 15) 9¢ 
Sale |107% Sept. 3 Sept. 

4 Sale | 98% Sept. 17 Sept. 15 
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7,000 é % 41101 Sept. 7 
64,000 ale \Y Sz 100% Sept. 1 
21,000 E hel 4 5% Sale |101% Sept.10 

A é 3! 84 Sept. 8 
101% Sept. 14 
107 4% Sept. 24 

98% Sept. 16 


105% Sept. 30 
102% Sept. 20 
76 Sept. 16 
88 Sept.10 
103% Sept. 8 
93 Sept. 28 
92% Sept. 14 
105% Sept. 28 
105% Sept. 13 
._.|105% Sept. 17 
91% Sept. 3 
96% Sept. 14 
101% Sept. 20 
101% Sept. 1 
97% Sept. 16 
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lst gold 5s series A 1 
Union Elev Ry Chic Ist 5s___.19 
Union Oil Cal Ist 1 5s 

30-yr 6s Ser A 

First lien s f 5s Ser C 


United Drug 

United Fuel 

United Rys St L Ist g 4s 19 
United Steamship 15-yr 6s____ 1937 
United Stores Realty 1942 
Us oe o- & ref 5s Ser A_1947 


10-year 7% 1930 
U 8 Steel Corp s f g 5s___Apr 1963 
Registered 


Utah Light & Trac Ist & ref 5s_1944 
Utah Power & Lt 1st 5s 1944 
Utica Elec Lt & Pr Ist 5s 
Utica G & El ref & ext 5s 1957 
Vertientes Sugar Ist s f 78___.1942 
Victor Fuel Ist sf 5s 195: 57 Sept. 2 
Va-Car Chem Ist 7s 1947 108% Sept. 21 
Stamped as to payment of 40% 
lst 7s 1947 ¥ . 110 Sept. 3 
Certificates of deposit asstd_ 2, 108% Sz 108% Sept. 8 
Ctfs of deposit stamped os ‘: anes - .-]108% - ‘ 
Va Iron, Coal & Coke Ist g 58_1949 92 
Virginia Ry & Pow Ist 5s 1934 
Walworth Co6 
lst s f 6s ser 
Warner Sugar Ref Ist 7s 
Warner Sugar Corp Ist 7s 1939 
Wash Wat Pow Ist 30-yr 5s___1939 
Westchester Light gold 5s 1950 
West Ky Coal Ist 7s 1944 
West Penn Pow Ist 5s Ser A___194¢ 
1st 5s Series E 96: 
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92 92 Sept. 30} 9: 
981% Sz 98% Sept. 13 
91% 9: 911% Sept. 10 
96 7% Sz 96% Sept. 2 
8414 § 80 Sept.15 
i8 58_ Sept. 15 
-]101% _.___]1027% Sept. 22 
101 51101 % Sept. 21 
100% (1101% Sept. 13 
(100% Sale |100% Sept. 10 
%1100% Sept. 3 
104% Sept. 15 
41100 % Sept. 24 
( Sept.15 
% Sept. 14 
Sept. 23 

% Sept. 10 
44 Sept. 10 

g Sept. 23 
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1st secured 5s series B 195 
West Va Coal & Coke Ist 68__1950 
Western Electric deb 5s 194 
West Un Coll tr cur 5s 

Fund & real est 4s g 

i ene nmoms 
Westinghouse E & M 7s 

Registered 
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Temporary 5s 1946 
White Sewing Machine deb 6s_1936 
Wickwire-Spencer Stee! Ist 7s _1935 

Certificates of deposit 

Certificates of deposit stamped __ 
Wiexwee | Steel Co 7s__Jan 1935 
Willys-Overland Istsfg 1933 
Wilson & Co Ist s f 6s 194 i a¢ 4 § 9s 97 

exter Rep Arme 7 8...-194) 48,000}/101 34 102 10434 105 |10414 Se 6 
Youngs’n Sheet & Tube 6s____1942 340,00011101% Sale 11104% Sale '103% 103% Sept. 14 104% Sept. 71101% Jan. 29 


@ On the basis of $5 tw the £ sterling. c First installment paid. d Full paid. ¢ Part paid. s Optionalsale i®Bonds ‘“‘when issued.” 
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«| 39% Sept. 10| 52 : % Sept. 
%1101% Sept. 29 Ne % & " 4 Sept. 
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pt.15'105 Sept. 3 |101% Jan. 
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TT — — — — ———————_____________________ 


STOCKS—PRICES AND SALES FOR SEPTEMBER AND THE YEAR TO DATE. 


In accordance wi tock Exchange 
Prices are on basis of Seochashien. Macatee Shean aie atom ws = aan oS COs 6 ee Oe ee ee 
yina way are noted by the letter a. Option sales are disregarded 






























































STOCKS _|_sazzs 70 ocr. 1. | PRICES IN 5 
B.¥.STOCK EXCHANGE! In Since || "dan 2” —_— wan nnd 
September | Jan. 1. 1926 a. 1 
‘ 1. | Sept. 30. Lowest. Highest. Lowest Highest 
Alabama & Vicksburg Par| Shares. | Shares | ||Bid. Ask. Ask.|Bid. _Ask.| Sale Prices. | Sale Prices Geis Prtens ay 
--- Sipe nes i r ' . . Prices. 
Albany & Susquehanna.-190]  ---.-- ac cae T1634 120 "|116° Sale 116 Sept. 30|116 Sept. 30/|107 Mar. 24111634 June 28 
hime Yoo kB ER - Ol — no-one Bete es cage room: eb. une 
mp — —* haleetmoees | Mabe x °°: 1.544.700]|18834 Saic*||180 * Salo “118854 Sais” 188 Seti senate | ea ; 2 
Atlan Coast Line RR----100| 50.800], 406.200 5 See sor att one Sept. 1 opt: bl] OY Mar ool) Sane a 
timore & Ohio. ..--__ 100] 238,800 2.377 S00 base Bene zeae mate [aaeee mete [gates seme soliaess Sept. “yll1g1 34 Max. 30/2024 Jan: 2 
Preferred. ———— ~~ — 3" 35°700|| Bre ae || 7338 Sale | 735¢ Sal pt. 17|109% Sept. 7|| 834 Mar. 3| 109% Sept.7 
A eee 30, 7:000| —-82:2001| 45° sate || 4834 Sale | 43° Sale | 42° Sept. 16| 45% Sept. || 83° Mar. 3] 46° Peo. 1 
Bkin-Manhat t cifs._no par 200 2/900|| 99 100 ||100. ____. ot eek not seen eor* see: all & . 2] 46 Feb. 
rust othe peed ne BE] 83.70] 1.408 OE ah | Sale | S434 Bale | S156 Sale | 60% Sept.30| 65% Sept. s|| B46 Mar. 31| 69 wee. 38 
Buffalo Roch & Pitts..- 100 470 2'828|| 73 “ey || R336 Sale | 83 Sale | 83 Sept. 8] 8534 Sept. 25] 78”) Mar. | 86% Aug 
ee ialipagmates , ale 2 ° : : 
Bute h daaaaah 777-7190 23 828|| 78 83 || 8334 Sale | 83 Sale | 83, Sept.16/ 86 Sept. 7 69% Mar. 26 87% July 20 
opteterred noo 2222100) a7 2- 800|| 653s 74%] 40, 47 | 35, 45 |. tgs 8 Sept. 0 Sac dean | Geb’ os 
anadian Pacific__-----100| 31.900| 323,600||148 Baie” BR B ectentiorser: -segqpdcctins 4 
Qanadian Pacifie--~~>2- Gol 31,800] 823.6001/148"~ Baie 2166" Sale 116534 Sale [16334 Sepé. 17116854 Bape. 7 13055 Jann’ 9l108%s Sept 
Central RR of N3~2777 co a 15°352||,50, 2---- 60 60%| 60 63 | 60 Sept. 7/|14634 Jan. 9]168%4 Sept. 7 
+46 So Go! 7 800] 2 714.280||304% Bale |l294, Sale 280, 290 |28014 Sept. 201204 Sept, illo Mar. 30 june it 
& Alten. ---"** 90 Goo] BB aTOHTSE SS care Uldgee® ole tga * Sale [15374 Sepe. 2117856 Sept. 2aitis Siac. 30/305 Sept. 24 
ae ee a ~~ Biz|'°B “"BB4| 34s Sept: 17] 596 Sept: 2|| 44 May 18| 1154 He = 
Obie eck fi WE Gaseseo] «—{B8B|-7RG:OORII Aste Basal) 8% Gale | 87s Galo | 94 Sept. 13) 42 gent. & bis tune #1) 10, cen 
(new)____. COT bat) Fo'SoolL ae ED Il Sax wete | a3 aa | att Boor cal oe Sept: sll 3034 May 10] 37°" Feb: 10 
Gree Wewtara” iGo] 4a’Son| 210 BOOT] FTH8 Boke Il th” Sere | lose Sate | 1056 Bebe: 181 ts Soot: fil 3654 Maz. 31] 51% Feb. 10 
rk epee ae - 00 108°300 588300 11 Sale 11 Sale 10% Sale 10% Sept. 17} 12 Sent, 9 7 Mar. 31) 51% Feb. 10 
Obie Milw & St Paul----100] 14'900| §01°100 og sale || 23% Sele | 72s3 Sere | Tosg sober) 33 Sept. 9|| 165¢ Mar.30| 31%¢ Sept. 9 
Qertificates ...--- 2-7 00| 12:90 44001) 1096 Solo Il 1834 Bele | 1449 Bele | 10% Rope 27] iaye cope. 7 8 Maroy) 14% ee 8 
eisai anew 00 47,900 '600|| 19% Sale || 23% Sale 20% Sale | 1 Sept. 28) 12% Sept. 7|| 8% Apr. 20) 14 Jan. 8 
Broce gaapigaa-(a) feom) S0b8e) fee ame | 22" Se | se | A Se 2 ae 0) eB nae 
oe -- 128 400 1% Sale || 78% Sale le | 78% Sept. 1 De. Oil 18. Ape. 20) Zeus Aus. & 
15, prtered Tai & Pas72777}00| 201.700] | 1.540:300||-b754 Bate ||'6436 Bate | 6754 Sale | 62% 1383 Sept: 20ll11834 Jan, -4/12634 Apr. 30 
ey emunntb. 00 4.400 O45tlIOD* Bare |l103%¢ Sele (104 e Sept. 17| 68 Sept. 29|| 4044 Mar. 3] 68 t 
—?- ; Sa . Sept. 29 
one teh eo 00 7,205] 43,900// 8796 Bale || $9% Sale | 913s 92, |'80% Sept. | 92° Se Set. tool Bo3¢ Maar Bil ba” Bene. 28 
OBE esa 00, ----2 800/139 133|110 ty 5654 Sept. 2] 8736 Sept. 3| 48° Apr. 5] 573s Sept. 3 
C0 & 8t Louia-------100 160} 3.790111 200 1]275 300°"J275 300°" |875° “sept. ii 275° “epi. ii 199. Ser: 1G1§ Jaa. 48 
Cleveland & Pittsburgh. --50 60 area 2-9" 190% at “To 10 100 5 Sept. 14109 Sept. 14 100 Mug. 191138 Mar 1 
ee ee oo || le Beere Sept. 1 71 Sept. 23 ‘ . 
Colorado & Southern ~77i00| 17,000 Sooll"6a7~ "887" 40% --;--| 40% 42% 41% July 13] 41% duly 12 
ist beseaesh ‘ 54,500!) 64 6814 Bale | 79 Sale | 66. Sept.i7| 8114 Sept. 28 4134 July 12) 41% July 12 
Ist proferred..---~~-~ 00 4.500) 64° “GB "|| 6845 Bale | 79 Sale | G6 Sept. 17) 8114 Sent. 28 ar. 3| 8114 Sept. 28 
odd, Breferred=--=7----100 400 soles se es .-.. eo pt. 3] 7244 Sept.28|| 62 Mar. 2 Aug. 1 
Setiwts Pisa ---109 20.088) 300.9001 86"~ Bale” B80 |,82 Bo | 2, Sepe: 101 88 | Sepe-10] 82 Sant. 10) 85, July'1g 
paiogs vag] 3) MLA RE i Be Me le UG REN Bc bee BL, fo. 4 
y ale . ; . 
Denver Rio Gr & W pref-150| 7.400, 45.000// 47 Sale || 46 Sale | 41 Sale |'30 Sept: 37| 463¢ Sept, 3|| 3736 May ela?” Jam, 2 
Duluth 8 8 & Ationtic.~ 100 ona 5.100l 22222 22777 4 9.1%.. @ |---- gee | Mar 3 60. Mar. 3 
Duluth $8 & Atiantic.--100]  ---5--| 5.100)|-2222 2222 a he BB setatinesae Steeda: 93 May 20| 8% Aug. 3f 
a 100| 127.700| 1,380/150||"39°~ Sale” anit Sale 5 614| 634 Sept. i] 7. Sept. 8|| 4 July 29; 8 9 ; 
aera 100| 110'600 490°400]| 46 a re] Sale | 35% Sale | 32% Sept. 1] 35% Sept. 28|| 22 Y 291 40 an. 9 
Second preferred... __ im 37'800 197050 . ale 42% Sale | 45% Sale | 42 Sept.17] 46% Sept. 24 33 Me 1 Jan. 2 
Bese & Etepargh ae phe: 50 "45 at 42% Sale 49 Sale $3 Sale | 40 Sept. 1} 44 Sept. 24 ar. a. ae 4% yy 4 
ecbarghta= gy) tag] | FORt Y Sale aD oe | Gas oe 
jeat Northern prst---"iv0] 85.200] 590.050//°78"” Gale || 7956 Sale | 78 Baie Oaee Sept. 23] 8059 Sept: 10 a 0 Rept 14] 63° Aug. 24 
Gulf Mobile & Renta Par 67°700|  192'850 = Sole Il ar. Bale aoe Sale | 19% Sept. 27| 2:14 Sept. 7 June 2 30] O72 Feb. is 
PEEP ceccccccsces 100 6,100 35.000 19038 102 107 . Sale |109 aso 35% Sept. 1) 41% Sept. 29 25 20 41% Sept. 29 
i ea pi ew oe a Sale {106% Sept. 2]109}¢ Sept. 30 Mar. 29 29/109 4 Sept. 30 
ocking Valley.-.--...100] 350) 721]. =a. ale 225 
Sone Maattisa-"19B] 8.400) 210.500 3654 “aye Sle [99 Ba [Sag Sep: of 44g Sept 7] Adee Saar 2a a8, Ae 8 
Illinois Central_________ 100 42,300 170'810 70 72 75 78 76 77 75% Sept. 3 77% Sept. 7 67 oe 22| 40 Apr. 
en Cpe. ------- 100 2.300 70'810//123 4 Sale |/1257% Sale |125%4 Sale |12344 Sept. 1811 Sept. Fll1tas Mar. 3131 Sept. 7 
line stock-----100|  --- 21 12346 Sale ||125 126 |124%4 Sale |12414 Sept. 30/1294 Sept. 7/|11:! or 3112914 Sept 
RR sec stock ctfs____1 1,180 B78, 80 |i 78%s 83% 78% 85 |.__..- ~e i Foo, °t| 80? May 4 
iparersai cit ig) fh) Lh fox Fs || 35 sale | 78 ale | 735¢ wept. i] 70, “sepes29| Fl dam: 4 72 dune 38 
-_ ae 6 7,200|| 29% 6% o ‘ Sept. 30] 4514 Sept. 2|| 24% Jan. 15) 524% Ma 
a en 1:400|| 6 ¢ 30%)| oOse 67 26% 2714) 2734 Sept. 24) 28 Sept. 2 3514 Mar. 30 31 Fey. 13 
Joliet & Cnicago-=222222100) aoa ee Bo sg--  MMligg--  Ma)o20002 ittiopsceet coo ss Oe 
let & Cricago--------100) 2-557 Sache panetd “71138 ances gaereaae® ponedrasones , ‘ an. 
Rice cape 157 500 744.100 48 Sale 4534 Bale 47 74 Sale | 4514 Sept. i] 51% Sept. 9 34 Mar 3| ‘51% Sent 5 
0 a 9.6 2” 3 ! 6 BIZ § ; 4 ‘ . 4% ‘ 5 § ‘ 
Eee cana ips] 1859] THe aia tb fae 80% sale LE sal | Hao 02 Be | aes Peco 
n Ry guar___.100 50 51550 “O01! ale |134% Sept. 29/144 Sept. 3/|118 ; , 
M P 550)) 88 95 88% 90%! 88 923 pt. 3/11 Mar. 30)144 Sept. 3 
Marker Streot Hy=22-<<100] 500] “ig:000| 47°6SYaial Ma * sate*| 47, sale‘) 4614 Sept. 30] Six Sept. 12|| Bay Jan.” 96] 8138 May 28 
1 eae 2» 4 By £ var: ‘ - 

Prior r_ preferred —~--""100 8.000 ab'bon'| Fasc weke*l! au 38 | 2 i 62? 2s Sept: 28) 291% Sept. ail 2134 Bent. 10] 40. Feb: 9 
Second preferred....- 100 200 6'0001| f 2 Sale | 4014 Sept. 16] 42% Sept. 7| 39% June : 
Michiaan Central 100 000) 15 18 |) 134% 16 | 12% 1214 Sept. 16| 1344 8 {| 2976 cune 3 bits vem: 12 
Minneapolis & St Louls_100| 900) 4 001|Sse'Sale |" -134 1590 |-- 555 SO ae 34 Sept. 31103 7 ‘Ape 1|1080° Apr. 24 
Certific “100 7.600||""$34'Sale |l-~i3¢ °°” |--i3g 2%) --13g Soper ial “152 Sepe-23||""t ag ANy 20 3% Jan: IL 
Mina Bt. eaten. - --------100| = ------ i ee ee ee ee oe Seps. 10 4 Sept. 23)) 1% July 26) 3% Jan. 11 

a 3 ee 4.409 26.828|| 50} 52 || 4434 Sale | 40, Sale 40 ‘Sept. 23] 447% Sept. 1|| 34 Mor. 3°| sate Feb. '3 
Leased llae---2777772100 100 4:450\| 62! 69 Sale | 64% Sale | 63 Sept. 9] 69 Sept. 1|| 55 Mar. 20| 797 Feb: 3 
Mo Kan > aay Co-__no par 42,900 665.700) te aon 14 Psi FF oe ant 65% Sept. 10] 65% Sept. 10|| 62 ion, 4 68% Feb: 24 
Eee agi apt 17,900 179, 600!| 92 : ne tZ 6 30% Sale 36% Sept. 29 39% Se t. 9 M : 4 
Missourl Pacific 9 500|| 9244 Sale || 937% Sale | 937% Sale | 9314 Sept. 21] 94% = 3 ar. 3) 47% Feb. 9 
Mes m1) E5200) Gao.00 | Bask alo || 4408 ato | $12 Sal Ait Sept: 30| 43” Sept: Il] 37, Mar: 3] 43 Bopi. T 
oO} pe ; Ral ‘ 9314 Sale | § Sal *§ > SODps. . 31 45 Sep 
Nat Rys Me ta St Lola 00] --- ed 2,030||188 * 192” ||171 187 13094 13% 804 Sept. 18 8034 Sept. 16 ton Jan. S| .83 July’ 26 
os Eyes Me 200 red 5 f 80 |_. } pe aes ; * Bie bao of 
Rye Mex jet pref---109| > 300] 18.900)/ 14 Z4l| bus Sul BM Gul 5 Sent. 7 "*acagcoz-- a/R. Ape. gee. mae 
New Ori Texas & Mexico.100| |, 100 73001131 5 13246]|121° 130. |12t* 123 “129 * Sept. i| 255 Sept. all 2” Mar. is] 4% Jans 7 
Jentral _--._- 100 100] 2,533:900]|134% Sal “uw Se : 2°” Sept. 23/122. Sept. 23/|120 Mar. 3013: 
N Y Chicago & St Louis-100| 56,100) — 164, 2: % Sale |/141%4 Sale |142% Sale [14014 8 \% Be te Bees. 7 
¥ : 50\|179 180 179% § 4 Sept. 1}147% Sept. 7||117 Mar. 30|/147% Sept 
Certificates - --- a 100 — re 200 2 ao soars Cane 179% Sept. 1/2044 Sept. 23 130 Mar. 3|20414 Sept 25 
| San anne i talalateeienates >: Bee Shae “eee roses Gale [10856 Sale 100iZ Sept. 14|104 “Sept. 23||"93"~” Mar. 11/106 Juiy 
New York & Harlem_____50 126 3,454 9334 96% ||--.-- -----|----= = eed Pe -|| 93 - ir to 
New York & Hariem-----50) 454||196 ” 208 "||i05 ~ Baie "|i80°~ 190/180 “Sept. 16)105 “Sept. i 175% Aum. 331208 Jem. Tt 
fy leek & veoseern.--10)! 918.900] 2,091, 000I 45% Bale Il 4ase sore’ 45 sete |" 493¢ Be ; ae Te A A. ea TOE ic June oa 
N ¥ Ontario & Weeern-100| 19100] ~'162's00|| 2844 Sale || 235% Sale | 28% Sale | 24°° sept 2i| 473; sept. “7||'3054 Mar. 30| 43% July 17 
N Y Rys pf tr ctfs___no par 1,400 $2,500) 2874 Sale || 2515 Sale | 25% Sale | 24 Sept. 17| 2654 Sept. 3 Mar. 30) ott wun. is 
Ctfs stamped______no par ’ 3'ao4 7% Sale 9% 10%| 8% 9%! 9 Sept.16 lite Sept. } 18 4 Sar. 30 33% Feb. 13 
Ctfs stamped.-----no par) ---=--|  2.824||----~ -----|| 75 -- gooo-ligg-- gcig” BB @ Sept. . 25) 3 eb. 
stow Yack Sorte Bee” fh 765 2,782l|- 5 oo aaa i3i°~ Sais “135°” Gals "1335" “9ags7 1al1di weasels Pc ella]. beeee 
erred ___..... -2100 300 cist ae nee eS le Bere Saag Sept: 165i 30% July 76| 28% Jane 14 
wereterred -----------100| 300) 1,400! 45 55. || 41, 50 | 36, 42, | 36 Sept. 27 27 if sept 181) 30% uly 19) bose Jen. 2 
Norfolk Southern-------100/ 12.100 43,800!| 36, Gale || 414 Sale | 4014 Bale | 39 Sept. 28 4408 Sept: Sil B21 Agee Go] 4436 Sept. 2 
pefolk & Western - . .... 100 ‘200 72'500||14836 Sale ||16734 Sale |165%4 Sale |15934 Sept. 131695 Sept. 2 18 Apr: 15) Gass Sept. 28 
Northern pees ess 6.010 OBO I Sas Boia Bh? Sas 81.4 Sept. 10] 8434 Sept. 10|| 84° Jans 7] 8534 Aug. 11 
orthern Pacific. ------ 100} 138,100 804,150|| 76% Sale || 81% Sal 82 74) - =~ --- =~ 52] - 5555 -ga me --=|| 79 M 
° 79% § - ar. 8| 81% Apr. 30 
Wiret preferred-2-2222100|  ------ 30.900) 1° as ae “as | is Spe | sia) ais 9] an Rea a ae 
preferred... 1 pete 4 47 5 ¢ 70 osccce concer nanan Agiiaeall 73% Foe, i ‘eb. 
Penneyivania near ‘ 1 46 52 20 25 Peas eb. ; 73 Feb 20 
a--.-------,50| 133.600] 1.099.200] 55 Sale || 55, Sale | 54% Sale | 54 - “gant 733| 8634 Sept. “ail 4956 ME 30] £504 Sept. 3 
Pere Marquette. =100} 52,500] 592, 1834 2044|| 23% Sale | 1944 21 | 19 Sept. 29] 25% Sept. ar. 30) 56% Sept. 3 
ean a Se ae 105° Sale |110% sale |104% Sept. 14/11354 Sept. 24]| 67 Mar. 3 11355 Seni 34 
Proferteden s7--777-100] 2,000 51300 80. ||"933% Salo 93° Saio"|"9i”“Sept-2i] 93°" “Sepé-93|| 79, Mar. -3 i 
peeteccc ty 2 Le Be SS eS ee Se eee 8 Ba dae 
~ 216 1,031||1424 Sale |'145% _....|150 Sale |150 Sept. 8150 Sept. 8 134% Feb. 24/140 June 29 
eR AL Dat) ale ty peck 150 Sale |150. Sept. 8150 Sept. & rs 
,300 95.900/|114% Sale ||109% Sale |1114% Sale |105% Sept. 21 113% Sept. 25 133° Mar. 30 119% fen. 1h 






































24 STOCKS—STOCK EXCHANGE RECORD [Vor. 123. 
OOOO OO*DO>Reee a SS——S—_—_ ———— 
STOCKS nom ainsi PO PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 


E In Since . 
8. Y. STOCK EXCHANG sulew| “al. hy 














Sept. 30. Lowest. | Highest. Lowest. Highest. 











pci te " . . “e Pr a .|\Bia Ask | Sale Prices. Sale Prices 
ng Compan ‘ , a 9! 91% Sale | 911% Sept. 39 98% Sept. 
Pirst preferred du 10.4 40 41 4 40% 40%) 40% Sept.17) 41 " Sept. 
Becon 35. 40% 41 43. Sale Sept. 1| 45 
Rights 3091) 20% Sale : Sept. 30) 22 
Rensselaer & Saratoga..100 , 123 ! Ry Ps 
Rutland RR pref 1 2,000 3,22! ¢ 62 55S ! Sale Sept. 23) 55 
8t Louis-San ’ ‘ 994 Sale ( Sept. 21;102 
Preferred A 100 , 9 Us ¢ Sept. 29) 92 
Sept.18) 70% Sept. 
Bent. 23 jt by Sept. 
f 2! 244 Sent. 29) 39% Sept. 
a... . esse ie. - § Sale | Sa 326 Sept. 30| 43% Sept. 
Southern Pacific Co {9, 14,20 g Sz Sale . sale 5% Sept. 21110% Sent. 
Southern Railway 1 32: 1934 ,3f ale % Sale 4 Sale |122 Sept. 17/1314 Sept. 
, 3 Sept.21| 95 Sept.1 
! Sept.39| 69%4 Sent. 
100 ¥ 39, : 3 Sez 22 37 2 Sept.21| 36% S 
Twin City Rapid Transit.100 ° 9% $| 67 4 Sent. 29) 70 : 
Preferred 190 ‘ 608 Sool,’ Pads “l Sept. 28 191% Sent. 
IDD O S 7% Se . 
Preferred... ___. __19 5. 48 5M) Rent: al 9050 Rent: 29| 
United Rys Invest pref__100 é 39,075 Sept. 2) 99 Sept.15 
Vicks Shrev & Pacific. __100 : 2,500} Sept. 23| 97% Sept. 3 
Wahash 1 , 916,700 Sent. 29) 493% Sept. 7 
bad Sent.17, 78% Sent. 2 
Oe? 


Sept. 2 Sept. 2 
Western Maryland ' 224,800 Rant. 7 fis Sept. 7 
Second preferred 190 21,: 50,000 Sent. 17) 24% Sent. 2| 
Western Pacific, New.__100 4,906 154,900 Sent. 29) 29% Sent. 
Pref 1 enh’ ait Sept. 30, 863% Sept. 11 
ds | 


100 July 
42 Apr. 
45 Sept. 
22% Feb. 

126 July 
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Sept. 17) 39% Sent. 2! 
one 140,200 Sept. 17| 4914 Sept. . 


Sent. 2) 98 Sent. 14]! 70% 
Sent. 1| 5914 Sent. 27|| 43 
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Industrial and Miscell. dé 
Abitibi Power & P___no par 5,900 77,600) 
Abraham & Straus_-__no par 5 ,U00 21,500 
Preferred 100 2,500 
Adams Express 1 500 52,600 
Advance /vOO 141,400 . 
ferred....._......100 -600, ,,95,100)) } 6 66 57 ROaZ 
Air Reduction Ine____no par ,500 339,050! sale 2 13914 
Ajax Rubber Inc ,200 799,400 \% Sale ( Sale |‘ 
2,200 161 a ¢ ale % Sale 
2,500 35,800 1% re “%sS 
Albany Perf'd W P__no par 400 3,400)}___. Sale- ty 8 orig 
Preferred - 100 600) 100 2h 3 . | ee 
"100 400 4,250}|13 : 5 150 fy. 42 Sept. 39/145 
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STOCKS STOCK EXCHANGE RECORD 





STOC 


SALES TO OCT. 1. 





S. Y. STOCK EXCHANGE 


In 


September 


Since 
Jan. 1. 


[Vou. 123. 





PRICES IN SEPTEMBER. 


————————== === 
RANGE SINCB JAN. 1. 





Price about 
Jan. 2 
1926. 


Sept. 1. 


Sept. 30. Lowest. 


Highest. 





New York C yo 
coe anners__.no par 
Pref. ba 


N Y Steam Ist pret .--R0 

Niag Faille Pw Pfd. new 2! 
Niag Lockp & Ont Pr pref100 
Norv Amer p when iss___ it 


Nunnally Co (The).._no 
Oll Well Seno eR or 
Preferred 


104 


ae 
Coke __100 


Phila ® 
Certificates 
Phillips Jones 
Preferred 00 
10 


Phili 

Phillipe Petroleum. --N0 par 
os 
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no par 
Corp._.no 


2 
+ ey Ca tthe 100 
Pierce vetroleum ar 
Pitteburgh Coa! (of Pa) TO. 
Pref: 100 
ref____100 


Paine Si 
erm j 
Poon oa Pte. 100 


Piueburgh. 
Pr err 


1 
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eferred certifs “ 10 
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Steet Car new _.10u 
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any: E---10 


n 25 
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Reynolds 8 Co__no par 
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Pref 00 
Seagrave... no 
Sears Roebuck & Gon” FOO 
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57,100 
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370,800 
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54,100 
18,100 
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«3,000 
3,800 
103,950 
12,900 
7,746 
1,622,400 
23,400 
19,400 
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79% Sale 





129,100! 
16,600 
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1,093 600; 
17,300 
3,700} 

21 ,000) 


0,|10644 107 


00 118) 120% 








98% 
167% Sale 


39 =Sale 
30% Sale 


43% Sale 
45 46 


33 34% 
12% Sale 


13% Sale 
237° Sale 
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45 Sale 
84 Sale 
37% Sale 
73 
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103% 
28% 
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4 Sale 
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2814 Sept. 7 
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Sept. 30 
50% 
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STOCKS SALES TO OCT. 1. PRICES IN SEPTEMBER. 
@. ¥. STOCK EXCHANGE 


RANGE SINCE JAN. 1. 
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Sale Prices. Sale Prices. 
101 Jan. 13)105% June 
ll June 17% Feb. 
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\% Sept. 
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Sept. q 
Sept. 116% Sept. 
Sept. 6% Sept. 
Sept. 91% Sept. 
Sept. 27} 69% Sept. 
Sept. 65% Sept. 
Sept. 13)119% Sept. 
Sept. 1] 6 
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Sept. 2: % Sept. 1 
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50% Sept. 30 
115% Sept. 30 
35 May 21 
77% Mar. 29 
37% Jan. 20) ! 
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Utah Co 

Utilities e & L A____no par 

Vanadium Corp no par 

Van Raalte_____.____no par 
lst ed 00 


SNubvivie 1d 
ooouc= 


Spet. 16 
Sept. 16 
Sept. 10 
Sept. 23 
Sept. 3 
Sept. 13 


Sept. 3 
ingitpn 5% June 28 


eA Ee % Jul 2 
% tone 23 


Sept. 
Sept. 
Sept. 
Sept. 
referr _ Sept. Po 
Vick Chemical ctfs___no par Sept. 46% 
Va-Caro Chem new wi no par 1 Sept. 12% 
Preferred certificates é Pe cea i al - 
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4,200 
10,600 
400 
300 
46,200 
900 
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200 


4,500 
4,400 


Sept. : 
Sept. 


Sept. : 
4 Sept. 
Sept. 
Sept. 
g Sept. 
Sept. 
Sept. 
6 Sept. 


( Sept. : 
5% Sept. 


92% 
129,300 
9,000 
1,000 
331,200 
8,765) 
600 

500 


164,500 








50 June 
75 Jan. 

32% Aug. 
04% Sept. 
12 June 
95 Mar. 


21% Aug. 
23% Jan. 
195 Jan. 
85% Feb. 
110% Jan. 
69% Sept. 


—— 


Vivaudou (Vv) Inc new no par 
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ulcan nn 100 
Vulcan Detinning, pref__100 
Waldorf System 


Walworth Co no Pp 
wos > Class A_no pur 


4 Sept. 28 
0% Sept. 15 
Sept. 18 


Sept. 2 
Sept. 22 


4 Sept. 8& 
Sept. 1 
4 Sept. 14 
Sept. 16 


~ Sept. 17 
¥ Sept. 28 


Sept. 9 
Sept. 21 


94% Jan. 
19 Sent. 15) 
88 Apr. 16 


17 Jan. 12 
124% June 2 
99 June 30 
24% May 18 
89% Sept. 30 
12 June 11 
43% Apr. 15 
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3,000 


Sept. 

Sept. : 
, Sept. ; 

Sept. 


Re ODWON- 
Som hoea 
K RK 


Warren Bro; no par 
Washburn Crosby pref_-_100 
Weber& Heilbron’r newnopar 
Wells Fargo & Co 1 
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e --n0 
te M P50 


otor 
White Rk M Spr. ctfs_no 
White Sew Mach, pf__no jad 
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1,500 
208 ,400 
29,300 


135% Sale 
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74% Sale 
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Sept. 3 
\% Sept. 
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1} 34 Sept. 1 
66 Sept. 28 
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e é 33 
27% Sale 3! : 31% 
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61% 65 
30% Sale 
93% Sale 
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106 Sale 
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30% Sept. 
102% Sept. 


39% Sept. 


1 
107 % Sept. 
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2 
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OWN DRDAHALAROLAG 





*Bx-dividend. a This 
Retail Steres. c Ex-300 


is after distribution of dividends in shares of United Cigar Stores at the rate of 38.85 shares for 100 shares of United 


stock. 





GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. Bates; sino for leading unlisted and lnactive securities. "Sv the more important securities listed on any Steck Exchaage in the 
nited leading nd inactive securiti 
2. Quotations from all Stock Exchanges are as near as possible for the closing e adopted the saine method and” n0 lot As the New York Stock 
Exchange began with Jan. 2 1909 to quote all bond prices “and interest,"" we have ted the same method and no longer employ 4 designa 
mark to indicate the fact except yo dy ST OU LY. The reader wilt understand, therefore, that unless the lester ff” is 
te the he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 
ce includes the interest should there be any 
i ae letter 7 prefixed to bond prices denotes that the quotation Is a flat price—that is, that the accrued interest forms part of the 
therefore purchaser does ® Hove to provide for 16 seperately te making payment. As already stated in the case of income bonds Et 
cma. she wie is always “‘flat.”’ and no designating mark is emptezes to indicate the fact 
Quotations for "guaranteed stocks are “‘and divi 1~— 7 — 5. the aaeeee ye | must be paid in oteitien to hd rice. Stock prices marked 
thus (d) are share others are per cent except stock prices, w are quo per share unless otherwise s 
£8 , t abvuld be borne in mind in the use of hich tables sat ‘he quotations for many inactive and unlisted securities are merely nominal, but ip 
all cases the fi are obta rom sources w are considered reliable. ee mi a 
6. The following abbreviations are often used, : “M”" for mortgage, “s”’ } 8 gold, “gu” for guaranteed, “end” for endorsed, ‘“‘cons” for con- 
elidated, ‘conv’, for convertible, ‘‘s f’’ for sinking a. “1 g”’ for land for’ optional. 
7. The black-faced type in the letters showing the interest period aed the month when the bonds mature. 


NOTICE.—All bond prices are “and interest’”’ except where marked “f” and income and defaulted bonds. 








Bonds. | Bid. Bonds | Bid. : Bonds 
RAILROAD BONDS Baltimore & Ohio (Concluded)— Cc 7 c rine hf & Ohio (Concl.)— 
Morgantown & Kingwood 5s 1987. 1967 o-0.-Ak0 & 
Ist mtge 5s 1935 J&J 93 s 1926-19: Db 
irondack—See Del & Hudson Ohio Riv RR—Ist , ! Ea ho 6s 1927- oH (wisi “g35i5 
Akron & Barb Belt g 48 1942.3&D ( Gen gold 5s 193 A&O 10/ Copeiing & Yadkin River— 
Ak Cant & Youngst 6s 1930__J&J Staten Isl Ry 4% 8: aauiil lst 8 f 58 1962 
Gen & ref 6s 1945 ser A__A&O I 4 Toledo & Cin Div 4s 1959 _ “Jad \4||\Carthage & Adiron—See N Y C 
Gen & ref 54s 1945 ser B AKO : W Va & Pitts Ist 4s g'90-_A&O 86 Catawissa cons.g 4s 1948_..._A&O 
Ala Gt South ist 5s Dec '27._J&J Bangor & Aroostook— Central Argentine Ry Li 
Gen M 5s Dec i 1927 £.__J +4 1 Ist M 5s g Jan 1 1943_..__J&J Ceev 8 oA) notes 1927__.._F&A 
lst cons g 5s 1943 ser A___J& y Cons refund g 48 1951_-__J&J ( Cent Ar East—See St L 8 W 
Belt Ry of Chatt 5s 1048, Faed Medford Ext Se 1937 " rvs ; Cent al of G ~ ag Mo Pac 
Ala Midland—See At! Coast Line scat Div g 5s Jan Y; ( entral o eor 
St Johns Riv Ext gu 5s '39_ F&A mM 6% er 1 1945_..._F&A 
Van Bur Ext 5s g Jan '43_A&0 Cons iced | SES M&N 
AaOly % 5 || Rroostook Nor bsg 1947, -A&O| en eige ener B ALO 
“©” deb « 58 Nov 1 1940- oO roostoo or 5s & oes & gen - 9 ser 
Alabama Ponpessee & Northern— Nor Maine Seaport 5s '35-_ vita het & gen 5s 1959SerO_._A&O 
Prior lien 6s 1948 Jad Battle Creek & Stur—See Micb C Eqtr 43 8 1927-1940 P (yr) M&S 
Gen income 6s Oct 1948 Bedford Belt—See Chic M & St P Eq tr 44s 1926-1940 Qo Mek &N 64. 
bama & Vicksburg Ry— |Beech Creek—See N Y C & HudR Chat Div gold 4s 1951____ 





AN 





totais 
RN 








st M g 5s 1974 series A__M&N : g peiet g 58 D fy British Cl Macon & Nor g 5s 1946 


Albany & Su See Del & Hud 
Aheemenz Val ey—See Penn RR 
Alleg & West—See Buff R & P 
Allentown Term 4s 1919 
Ext at 6% to 1929... _-J&J 
Alton Bridge—See St C M & 8t L 
os Arbor Ist g 48 1955 Q-J 
% notes Mar 15 1930.--M&S15 
tr 6s 1927-35 (s-a)__J&J 15 
art Mem is Brge & Term— 
lst M 5s 1 M&s 
Aroostook Nor—See Ban & Aroos 
Aroostook Valley—See Can Pac 
Asheville & Spartanburg—S U & 
|} Col Ist M g gu 4s 1955__.J&J 
Atch & East'n Br—4s 1928__J&J 
Atchison Topeka & Santa Fe— 
Gen mtge goid 48 1995..-_A&O 
Adjustment 4s July 1 '95- ‘it 


Sta mee, 
Conv g 4s of '09 due ‘55 opt J&D 
Conv g 4s of 1905 due '55- $20 
Conv & 4s of 1960 &D 
Trans 8 L Ist g 48 1958_- rs 
Cal-Ariz lst & rf 44s '62 0p M&S 
Series B. . 
E Okla Div ist @ 4s °28. Maes 
Hutch & So Ist g 5s 1928__J&. 
Rocky Mt Div 4s 1965___J&J 
San Fran & San Joaquin Val— 
Ist g 58 Oct 1 1940__.-A&O 
Santa Fe Prescott & Phoeni> 
lst g M&8& 
Athens bah oh Ry— 
Ist g 5s 1937 
Atlanta Birm ‘& Atlantic— 
Income 5s Nov 1 1930 f 
At! & Birm Ist 6 5s 1934__J3&.! 
Certificates of deposit f 
Atlanta & Charl A L—See Sou R» 
Atl Knox & Cin—See Lou & Nas! 
Atl Knox & Nor—-See Lou & Nas! 
Atlanta & St Andrews Bay— 
lst 6s, 1938 A&O 
Atlantic’ & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 
Certs Indebt 5s irredeem_J&!1 
Atlantic Coast Line RR— 
Ist cons 4s July 1 1952.M&> 
Col tr g 4s Oct 1°52 0 -M&N 
Conv deb 4s "39 =. a Men 
Gen unif ser A 4 
7% notes May 1 
Eq 6s Feb ‘36 AP 
Eq 6s Jan 15 ‘27-" 
Ala Mid—Ist gu 
Atlantic Coast Line at 8 O— 
Gen Ist g 4s July '48_._J&J 
N E of SC 6s 108. --ge7 
Brun & West ist 4s '38__J& 
Char & Sav gen 7s 1936- 3e3 
Fla So lst 6 gu 4s '45___J&J 
Nor & Car 1939...-A&O 
Rich & Peters 4%s '40_A&0O 
wx 2 4+ gil jist g bs "34. ase 


wim & MS rows 4s O77 PAA 
Wil & Wel gen g 5s '35._J&JI 
Gen tee g 4s 1935___J&J 
Atlantic & Yadkin—See South Ry 
Aug Term—See Charl & W Oar 
Austin & Northw'n—See So an 
Balt Ches & Atlan—See Pa R 
Balt & Cumb Val RR 6s 20. Jas 
Ex ist M 6s July 1931____J&J 
Balt & Harrisb—See West Md 
Baltimore & Ohio— 
lst M 4s g July 1 1948_..A&0O 
lst M 5s Jul 1948 A 
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ssenesssiess 
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Reorg Ist con g 4s'30.M&8 
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%4|| 48-5s April 1947 


-||\Canada Atl—See Grand Trunk 


yp hy 1932 &D 

Belt RR & Stk Yds (Ind’p'lis)—| 

Ist ref gold 4s 1939 M&N) 

‘Belt Ry of Chatt—See Ala Gr So 

|Belvidere Del—See peameyiveste 

‘Bennington & Rut!’'d—See Rutl'd 

<|IBie Sandy Ry—See Ches & Ohio 

\Birm Term ist g 48 1957 gu_M&S| 86 

Bolivia Ry Ist 58 1927_._._ _J&J; 90 

«| Boone St Louis ? Southern— 

| Ist M 5s 1951 F&A 75 

|Boston & » A 5s Oct '63__J&J| 105% 
5s June 1942 J&D) 102% 
5s July 1 1938 4 


$340 July ioe 


95% 
qe May 1 1934 eu 94% 
4s May 1 1935 gu 941% 
3%s Jan 1 195 J&J; 82% 
s 1952 gu N Y C__A&O 81% 

Lowell 448 Pope "33" JI&I 90 
Boston & Maine (new panna apamaely — 


4 %s-5s April 1944 
6s-5s June 1944_- 
6s-5s June 1945-_- 
7s-5s June 1946 
4 448-5 ss May 1943 
4s-5s Mar. 1942 
4s-5s Jan 1943 
4s-5s May 1940_- 
Boston & Maine—4s g '44_J&J 
4s Feb 1 1937 P&A 





bs ton 1 193 3. _I& 
Ist & ref M 6s ser O 1929_-_J&J 
Series H 6s 1930 M& &N 
Series J 7s 1931 &O 
Equip 54s 1927- (STG REA 
Eq tr 6s 1927-38 (year)_._.J&D 
Ports Gt F & Con 4%s'37.J&D 
Bos & N Y A L—See NH&H 
Boston Rev B & L 4s '27__J&J 
Bridge'n & Saco R Ist 4s ‘28. J&D 


Burns & Wee Atl Coast Line 
Buffalo Creek ist 5s 1941___J&J 
Ist ref 5s 196 I&I 
Buffalo tw & Pittsburgh— 
General 5s 5 Pt oe 
5oe g4%s1l &N 
Eq 6s ser K NT 33 (s-a) MEA 
ree s series G 1929___A&O Db 
est 4s g guar 1998_ ALO 
Clear & M Ist 5s g gu 1943-_ gas 
Buffalo & Southwest—See Eri 
Buff & cueauarenee RR OC 
Ist 4s Dec 30 1963 &J 
Burl Ced Rap & No—See CRI&P 
Butte Aneconde & Pac 58'44_P&A 
California N W 5s 1928 gu__A&O 
Cam & Clear—Ist 5s g fo4 941. hor 
Gen M g 4s 1955 
Cambria & Ind—1st 5s ‘36. men 
Gen mtge 6s 1944 FA 
Eg tr 5s 1927-38 (year) .M&N 


Canada South 5s 1962 ser A_A&O 
Canadian National Railways— 
4\%s Sept 15 1954 __.M&815 
4% guar gold notes 1927__J& 1 
5-year 4s Feb 15 1930. FP&A15 
Canadian Northern— 
lst oon deb 4s 1930 gu.__J&D30 
S F deb » it 1 J&D 


© 
> 
KKK KAR A 


EEUz8 &S 


Ww reefer 

Sanuttote 8 E Ist 4s £'29_F& 

Winnipeg Term g 4s 1939 g_ rs) 
Canadian Pacific— 

Cons deben 4s 

20-yr col tr 4 

Eq tr 4%s 1927-1928 S&I 

Eq tr 4s 1926-1938 s-a__J&D b 

Eq tr 6s Oct 26 '26-'32(s a)A&O b 

Aroostook Val 4s 1 -F&a 

New Brunsw Ist g 5s 1934_ F&A | 

one gucadt opus 503 

D ue deb gu 5s perp_ 
Tllinois NS yo 


t—See Seab Air Line 
— Clinch & Ohio 5s 1938. _J&J 








S35 
oNoo, pn! 
Cr Satetel & 8 














102% 
lst cons 6s 1952 Ser A_.J&D15' 197% 





Mid Ga & Atl _ 
Mobile Div g 5s 
Oconee Div 
Cent RR & Bkg 5s 1937 _._M& 
Chattahoochee & G 5s '30__J ey 
Chat R & South g 5s 1947__J&J 
Ocean 8 8 Ist 5s HOP iz 
Cent of N E—See 
Central of New Jerse Lad 
Gen M (now Ist) g 5s °8 
Eq tr 6s Jan 15 '27- 5° JeNS 
Eq tr 414s 1927-1941 (yr)_F&S 
Amer Dock & Impt 5s ae 
Ext at 6% to 19: 3 J&T 
Leh & W-B Coal con f 4s’ 30g D 
Con g 4s 1935 J& 
N Y & LBr gen 4s edi Mes 
General gold 5s 1941_._M&8 
Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacific 
Central Vermont Ry— 
pet M 5s 1930 guar 





ons & Sav—See At] Coast L 


-|\Charl & W Car Ist 5s 1946--A&O} 


Aug Term Ist gu g 68 '47_-A&O, 
Chateaugay Ry—See Del 





|\Chesapeake & Ohio— 

lst cons g 5s 1939 M&N 
General 4s gold 1992___M&S) 
Conv G 44s 1930 pp 1915 F&A 
Gen fund ies 5s 1929_ reed 
Conv g 5s 194 A&O 


|\Chattanooga Sta 4s 1957 gu_ no 


Eq tr 444s Dec 1926 
Eq tr 5s ‘27 


Craig Valley ist 5s g 1940_J&J 
Potts Creek 4s 1946__- &J) 
R & A Div Ist cop £ 48 °89_J&J 
2d con [_& 198' &J 
Warm Sp Val Ist Be g '41- Mas 
Coal Riv Ry 1st 4s gu °45_J&D 
Elevator Co g 48 gu 1938 - rts 
Big Sandy Ry Ist g 44_J& 
Greenb Ry Ist g gu 4s 
Kanawha Br & Ter be 
Ralei 


one 
Chesterfield & yay ist 5s ‘55F&A 
hic & Alton Ist 34s 1950__J&J 

““Tevtheeee of deposi 

RR refunding g lf 
Certificates of Gop ee iat 
Stpd as to Apr 1926 in 
“a Bay 6s Jan 15 °27-'35 
J&I15 





AS 
rg a ls s' 49 0p '29 J 


N 
syle Sa 
qs "56. -J&I 


M& 5% 
tr 5s Apr 26 1932s-a_ MSS 5.40 


& H 
|Chattahoochee & Gulf—See Cent of Ga 
Chat Rome & Sou—See Cent of Ga By 


E ty ficetor 28. O7(sa)M&N D 
> J&DO 


Eq tr 5s °27- aa gn. ..--M&S15 d 

ly)-.J&D b 
Eq tr 6s 1927-3 35 Grist, S&I1L5 0 
Eq 6%s 1926-35 (ann).-J&D 
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b Basis. f This price includes accrued interest. & Last sale. jin London. n Nominal. 











Oct., 1926.] 





















































NOTICE.—All bond prices are “and interest” except where marked “f” and ncome and defaulted bonds. 
Bonds. Bid. Ask. Bonds Bid. Ask. Bonds. Bid. Ask. 

Chic Milw & Puget Sound— Clev Cin Chic & St L (Concluded) Erie RR (Concluded)— 
lst M g 4s 194 a and-QS f 54 54% Cairo Div ist g 4s 1939_.._J&J 91% 93% Conv gold * 1953 ser A__A&O 75% 75% 

Chicago Lary ae EG eet Paul” en — st L Divi As 40800 Man 86 nen Seri “4 1983 eee year Ys $250 82% 

4s A May 1 1989-. J&J 82%| 82% & Col Div 4s Ist g' '40_M&8| 90 9234] 6% notes Mar 1'1930....M&S|_ .-.-| 100% 
Gon Eee ea of deposit ty 8854| 85% ne Y Div Ist 4e [40-383] 9026) ----|| Fa or Oe obese) MAND 5:15 3% 
“208 c In — s-a) - ‘ 
Conv 5s Jan 2014 ser B--F&A\y 54%] 55 old guar 4s 1953---A&O| Penn coll g 4s Feb 11961.-F&A| 9734| 97% 
Cc cates of deposit. --_ -- f ....1 54%] O I 3 C ist 4s g Aug ‘36 wee uffalo uthwestern— 
1st sec 6s 1934_-__-__.__- 102%| 102% Cin San & Clow con ¢ 55°28. fas 100%} ---- lst g 6s '08 ext to 1928..J&J| ----| ---- 
Gen g 34s B May | 1989_- 73%| =---|| Clev Colum Cin & Indiana Seime 2d g 5s 08 ext to 1928..J&J|  ----| ---- 
Gen 4s Ma a , ate C.J&J| 92 92% Gen cons gold 6s 1934--- 104 _..-|| Jeff RR 5s extat5% 1929_A&0} --.- oooe 
Deb gold 4s uly 1 1934. -J&d|f 54%| 5544|| Id Blm & W ext 4s 1940 --A&O 91%| ----|| Chic & Alt Term 5s 1928- ideal. canes 
ertif of deposit _- - - _- f 54% 56 O Ind & W g 5s Apr 1938 92% Peta e Ch & Erie 5s lst g 1982._M&N| 104%| 105% 
Conv deb 4s "32 opt '22-J&D|f 54%| 55%|| Peor & East cons 4s 40__A 83%| 84% Income 5s i cepa ence Perera 
Certificates of deposit—-—_-__- f 54% 55 2d cons inc 4s 1990.._Apr $ f 39 41 Cleve & Mah Val g 5s '38_J&J| 99%) -.-- 
Gold bonds 4s 1925 opt'22.J&D|f 54% 554i |Cleveland Lorain & Wheeling — Erie & Jersey sf 1955_J&J| 110%) 111 
Certificates of deposit _—_ - _. f 54% 55'4|| Cons now Ist 5s 1933 O| 101% nesee River 6s 1957..._-J&J| 110 111 
m European loan 4s 194 46__M&$ ay Bm ite Stamped subject to call. pe ~-""}| Goshen & Deck ist 6s '28_J 100 102 
Equip tr 6s 1927-35 (yr) - S&s15 b 5.50) 5.25%|| Gen M 5s 1936-..-.-.._- J&D}| 101 101%|| Long Dock 6s con g 1935.A&0} 109 110% 
Equiptr5s'27-'40 serB(yr) F&A|b 5.20| 495%|| Con ele g 454s 1930 red_. J&s 98 99%4|| Newb & N Y Ist 5s 1929._J&J| .---| =--- 
Bedford Belt Ist 5s 1938 _.J&J| 94 96 }4||\Clev & Mahon Val—See Erie R J 5s 1950__-- 86 88 
Chic & Mo Riv Ist 58 1926_J&J|  ----| ----||Clev & Marietta—See Penn RR Gen 5s Dec 31 1932_-__J&J| 6034) --.. 
Milwaukee & Northern— Cleveland & Pitts—See Penn Co N ¥ &Gr Lakegug5s'46M&N) 99s) 99% 
Ist ext 44s "34 (blue)_.J&D| 94 96 }4||Clev Short Line—See L 8 & MS NYLE& WOSRR— 
Cons 6s 1934 ext at 44% Cleveland Terminal & Valley— Ist 6s ext 54% 1942._.M&N} 101 ébue 
to 1934 (brown).. J&D| 94 95 lst 4s gold guar 1995 86 87 NYLE&W b ist 6s 13 

Chic & Nor M—See Pere Marq Cleveland Union Terminals— Extended at 5% to 1943 J&J| -~---| =.-- 

Chicago & North Western— Ist s f 5s 1972 series A__A&O| 107 107%|| NY Pa& Op14%s'35_M&S| 97 98 
Gen M 3s g 1987-.-..-.- M&N| 76% 78 lst Msf 103%| 103%|| Patterson Ext Ist 5s 195 0O.J&D| 92 95% 

te ed ee || N'Y Susq & Western— 

ostm non-pay Fed inc tax| _88)4| _-.--||Coal River Ry—See Ches & Ohio Ist refunding 5s 1937--.3&J| 87%| 88 
Gen M 5s '87 ote inc tax.M&N} 1054] 106 |iColo & Sou Ist g 4s 1929 F&A) 98% 98% 2d mtge 44s 1937_-.--- F&A) 71% 75 
Gen M4%s'87stpdinctaxM&N| 101%) 101%/| Ref Mg 434s May 1'35--M&N| 95%] 96 Gen mtge 5s g 1940.--_F&A) 69%) 70 
Sinking fund deb 5s 1933- M&N| 101%) 102 “ll a tr 66 1997-35 j Term Ist g 5s 1943_-_.M&N| 9 100 
Sinking fund 6s 1929_..__ &O| 103 soll Wonk BOR ai To Co Registered $5,000 eac Dik. an 
Coll tr s f 5s 1929____.--- &O} 101 ---- Ext at 54% to 1961 J&D 106% Midland of N J lst 6s 1910 
TO-year 7a June? 1930. -.-3&D| 107%! 107%|looo RE NOM Pees MLE SE a es ext at 5% to 1940..-A&O| 9414) ~.-- 
15-year 644s Mar 1936.--M&S| 1114] 112%4||Golo Spr & Cripple Crk D Ry— Wilkes & E lstg 5s'42 J&D| 71 72 
Ist & ref 5s May 2037.-.-J&D 1 oh 102 lst gold s 7 5 1930 Jus Erie & Jersey—See Erie RR— 
Eq tr 5s '27-'35 ser M (yr). J&D\O 4. 4.70% Cent Tr Co ctfs of dep... ----| ----||Erie & Pittsb—See Penn RR— 
Eq tr 6s Jan 15 27-38. -J&J15|0 5.20) | 5%) 1st cons 5s Oct 1942-.---A&O| <1._ 222 |/#S§, RR of Prance | 
Eq tr 64s 1927- 36 ser J--M&S|b 5%! 4-80%||co] Connect & Ter—See Nor & W “-- ----| External s f 7 is 1954..... M&N| 87 87% 
Eq 6348 1927-36 K (yr)--A&O\|b 5%) 4.80%||Col Hock Val & T—See Hock Val European & N A—See Maine Cen 
Des Plaines Val 44s 1947-M&S 93%) _ ----\lConn & Pass—Ist g 4s °43.-A&0| 85 | 88 ||Pitquburg os Jan 1 1084.--d&3] 90 |... 
Frem Elk & Mo V 6s '33_-A&O| 107%) 108 Newp & Richf 1st 58 "41 gu.3&J 444s Jan 1933. -__--- 222. &J| 90 wooo 
Ia Minn & N W Ist 3348'35.J&J| 90%] 9134] Conn River-—Gold 4s °43.--M&8| 75 | ~~~ || wt’, "efunding 1927.--...- A&O| 95 coe 
ManitowGB&NW Bibs *41_J&J| 83% ----l1Connecting R , (Phil sata ----||Flint & Pere Marq—See Pere M 
Milw Lake Shore & Western— egy FF 15 51 M&si5| 92 Flo Cen & Pen—See Seab Air L 

72 & im af 58 1929__F&A| 100%] 101 Ocundie’ b M ~- h ---~}|Florida om Coast 4448'59.J&D| 98%) --.- 
Mil 8 ist 4s°47M&S| 9.54] 913<||"I8t's Twold 4s 1930 opt, M&S] 96 | 98 |lmdsta® fel As 1974 M&S) 98 | 98% 
Mil& tate line a Ist 3448'41.J&) 88 nnn Ouhe Neotnan Gn phd iad Sas OT on ||Florida South—See Ail Goast L 
St L Peo & 48__J&J| 103% 104% Gube RR poy 6s 1966 stpd - ars! Has. 95 % Florida West Shore—See Seab A L 
Bt Paul East Gr Tr4iss47 Jes] 9254. --([CUBS RR st g 59 1952-—--J&3) 8078] 19014 ||Fonda Johnstown & Gloversv— 

Sioux City & Pac 34s'36-F&A| 8934] 91 Te ens teen ees 99*| ‘gasg|| Ist cons ref's g 434s 1947-.J&g] 84 | 87 
Chicago Peoria & St. Louls— jst | & ref 6s 1936 cer Bre D 87s| g8%q|| en refs gold 4s 1950..--J&d} $3 aaoo 
Prior lien gold 4548 1930--M&S|f 15 won eee S cume S PO... vane) 50 "4 Registered ...4--.----¢a00s 55 | 6 

Certificates of deposit _- - .- - f 15 ~a oo ee eho ka te Ist cons ref 4348 °52 spt__M&N| 60 | 60% 

Chicago Rock Isl & Pac Railway— Jee al ee OL See El Paso & SW Fort Dodge Des Moines & Sou 
General gold 4s 1988__. --- J&3} 86%) 86%4||pare ne Mich__See C H & D int Ge 1988......-.-.025-- J& 44 48 
Ref g 4s 1934 opt to 1011..A&O| 90%] 91 || payyon ct et lod Ft Smith & West leteis SAO! 15 25 
5% notes 1929....----..- J&J3} 99%] 100 ayton Union 4s 1949 -_ -- .... J&J) 88 90 ||Fort St Un Dept Det 44s'4i- Tas 92%| 95% 
5% notes 1929.........- M&8| 995) 100 ||Bel & ound Se S350 '55---F&A) ----|  ----||Ft Worth & Dn C—See Col & § 

4348 notes 1928. J&D| 99.32 oe ik pty Lat apni ° Ft Worth & Rio Gr 4s 1928_J&J| 97 98% 
Eq tr 6s Jan 15 1927-35.3&J15|0 5.25 5% OP Oe Deerusteeceo eos &O| 11734) 118. ||Fre Elk & Mo Riv—See C & N W 
Eq tr 5s 1926- 38 (s-a)..--3&DID 4.90] 4.75% Ist & ref gold 4s 1943..._.M&N 92% 92'4||Galv Har & San An—See So Pac 
Eq tr bs Oct "36-34 (@a)_A&O|D 4.95| 4.75%|| 17% Sec g bonds 1930__---J&D) 108, | 109 *4||Galv Houston & Henderson— 
Ea 4348 1927 a)... Jado 4.75] 4.50%|| 1598 8.5448 May 1 '37--M&N) 103%4) 104761) Ist M 581933 ----- 96 96% 
Burl Cedar Rapids & North— Eq tr 6s Jan 15 '27-"35-J&J15|b 5.15 5% Galveston Term 6s 1938_..M&S} 102 ooce 
Con ist & coll tr 58 @°34-A&0| 100% He Adirond 1st 44s ‘42 gu_-_M&s oon ----||Genesee River—See Erie RR 
Choctaw Oklahoma & Guif— Albany & Susq 3148 gold 1946 a Gen & Wyo Ist g 5s 1929--A&O| 99 | 100 
Consol gold 5s 1952_---M&N| 10334] ---- (cony before 1916) gu--A&O} 85%4| ----||Geor & Alabama—See Seab A L 
Choc & Memph 5s 1949... _J&J 101 ot timp Bluff Point Land Impt Co— Georgia Car & N—See Seab A L 
Peoria Ry Ter 4s '37 guop_J&J| 86 88 Ist mtge guar 4s 1940...J&J| 83 88 |\Ga & Fla Ist g 5s 1956-__.M&N\f 51 55 
RI Ar & La 434s 1934__--M&S! 4 9+14|| Chateaugay Ore & Iron— Geor Midland—See South’n Ry 
St P & K C Sh 4s '41__-F&A 91 91% Guar gold 4s 1942___-_-. I&I 83 86 Ga RR & Bkg ref 6s 1951.__A&O| 110 112 
Keok & Des M—Ist 5s'23.A&k0 name laer & Saratoga— Pe ES peers J&J| 87 90 
Certificates of deposit _-- --- f{ 85%| .--- bds May 1 ‘41. -M&N| 109 -777||Ga,Sou,& Fla Ist ¢ 5s 1945 J&J 100%| 101% 
Stamped 2% !oan___ pti a Itica Clin & Bing 5s '39..J&J| 940% anon Deb 5s 1952._...__._.__. 91 92 

Chic 8t L & N O—See III Gentral Delaware Lack & Western— » Eq tr 4348 1936-1030 sa. M&N|> 5%| 4. 75% 

Chic St L & Pitts-—See Penn Co Morris & Essex 3 44s 2000_J&D 78 79}4||\Gettysburg & Har 5s gu '26_A&O aed nt 

Chic St Paul Minn & Omaha— N Y Lack & Western— Gila Val Globe & Nor—See 8 P 
Cons 6s June 1 1930____- J&D 103%| 103% Ist & ref 5s 1973 ser ALM&N ig as ----||Goshen & Deckertown—See Erie |RR 
Sone Gs red to B340 1650--38) 885] ‘coccl| itt tot 4iga igen Man] 100°] ----liGr Rap Bal & aqm—See Pore Mar 

99% d -<--- ----||Granc a nda—+% > 
Deb dnt y ‘Mar 1 1930. “M&S 99141 100%2||Del Riv RR & Bridge—See PaRR Gren fe i ee 
Eq ‘Ge 1927- 35 (ann)... 3&J15|0 5.30} 5.05%||Denison & Pac Sub—See Tex & P 100 BE OB B0G8. ccconcesses J&J| 68%4| 69% 
Ev tr 7s 1927-31 Series B_ J&J\0 _ 5.20 5%||Denver & Rio Grande Western— Ist 4s Feb 25 °39 Alg gu_.M&N 89% 90% 
North Wisconsin- —s 1930_ J&I 102 \% ie Gen income 5s Aug 55._.-_M&N f 68% 681% lst 4s Feb 15 "42 Alg g gu. M&N 86 --<-- 
Super Sh L 5s June 1930-M&S! 9934| _---||Denver & Rio Grande— Gen 4s 1962 Can Gov guar-J&J| 85 86 

Chic Terre Haute & Southeast— lst con g 4s 1936__--------- I&I 89% 89% Prairie Section 4s 195. --- B89 74 76 
lst & ref g 5s Dec 1 Qo tJ&D 90%  90%| Istcon g 44s 1936--___.-J&J| 9314) 93'4) Mountain Sec 4s 1955----A& 74 76 
Income mtge Dec 1 1960- - 8314 Improve't gold 5s 1928 .-.J&D 99 99% Lake Sup Div 4s 1085" Ano 75 ae 
South Indiana Ist g 4s '51-F&A 79% 80% Rio Gr Junc ist gu 5s °39_J&D\| 100%} 100%,|Grand Trunk 5 of Canada— 

Chic Un Stat Ist 4s 1963_..J&J 96 97 Rio Gr So Ist g 4s 0-484 f 5% 7 Sink fund 78 1940_..A&O} 114%] 114% 
lst M 5s 1963 series B____ J& &J| 103%) 104% Ist g 4s guar 1940__--- 3 de a Deb g 6s $ i. 1 1936_._..M&8| 106%] 106% 
ist M 6%s series C 1963_._J&J| 117%] 118% Rio Gr West Ist 4s '39_.__J&JI f 90% 91 Canada Atl Ist 4s 1955____J&J 75% 77 
Guar gold 5s 1944_.____- 7 xis 4 100%| 101 lst coll tr 4s 1949 op.--A&O S 82% 83 Grand Trunk West 4s £ 1950_J&J 75 ee 

Chicago & Western Indiana— Utah Fuel Ist 5s 1931._._M&S primi ouwe lst g 4s $ July 1 1950__J&J 83% 84% 
Gen gold @s Dee 1 1632-..Q-M| 105% ____||Denver & Salt Lake— Great Northern— 

Consol gold guar 4s 1952-- &J 8514| 85%||_ Ist 5s '43 ctfsdepass’t pd-M&N| 40 42 Gen M 7s 1936 series A___.J&J} 113%} 113 
Ist & ref 5%s 1962 “M1a8| 103%) 104 ||DesM & Ft D—See Minn & St L - & refg as "6lopt’41_J&J| _95 95 

Chic & West Mich—See ee M Des P] Val Ry—See Chic & N W Gen M 5 1952 ser B_.-J&J| 105%4| 106 

Choc Okla & Guif—See C RI & P Det Gr Rap & West—See Pere M Gen M 5s 97 3 series O.---aRe 100%] i01 

Cincinnati Hamilten & Dayton— Det & Mack pr 1 4s 1995_-_--J&D 71% 75 Genl 4%s 1976 ser D____. &J 91% 91% 
General 5s gold 1942____- I&D 97% — Mortgage gold 4s 1995_.--.J&D 65 68 Eq tr 44s 1927-1939 &8\b 4.80) 4.62% 
od mtge gold 4%s 1937_----J&J 97% 981{||Detroit Riv Tun—See Mich Cen , Eq tr 4s 1927- 10401 D (yr 3%) b 48) 4.62% 
Dayton & Michigan Ist 5s 1911 Detroit & Toledo Shore Line— Eq tr 5s 1927-1938 or yr). 8\b 4.85) 4.70% 

xt at 4% % to '31 op'17.J&J 97% - lst gold guar 4s 1968... heated te 86 88 Eq tr és Jan 15 '27-"35__J&J ae b 6.20 5% 
933 94} ulu e orthern— q 5s J’ne &D . 

Sie Ind & Norse Pennsylvania an 4\\""Gen g sf 5s Jan 1 1941-.--3&J| 103%) ---- Eq tr 434s 927-1940-3&D|> 4.96] 4.70% 

Cine & Musk Val 4s 1948 & A es ___.|}Duluth South Shore & Atlantic Great Northern Ry of Canada— 

Cin N O & Tex Pac Ry— a ist gold Se 19037.......... I&I 81% 82% Cons 4s 1934 4 ops so 1914.__A&0 89% i 

5s 1927-38 r) A&O|\b 5%| 4.75%||Dutchess Co—See Cent New Eng Green y- 43 & WestdebtcertfsA__|f 83% pee 

cinda 3 N _ Ist g 4s 1951 J&J| 88 89 }4||East Tenn Va & Ga—See So rer Deb 6698 B... cccegeccesonss- 22 22% 

Cin Clev—See C C C & Sul L Eastern Minn—See St P M & M Greenbrier Ry—See Ches & Ohio 

en eens & Jeff—See Pa 4 NW Elgin Jol & East 5s 1941...M&N| 10114| 104}4||Gulf Mobile & Northern— 

Clearf & Mahon—See B R & P Elmira & Williamsport— Ist 544s 1950 ser B______- A&O} 102%] 106 

Cleveland Akron & Columbus— lst 6s 1910 ext at 4% 1950- rt, 86 89 Gulf & Ship Island RR— 

General gold 5s 1927 M&s| 100 100%4||__ Income 5s 2862---.-.-- - - 98 100 Ist ref & term g 5s Feb '52.J&J| 106% bee 
ist cons guar g 4s 1940..-F&A 91 93 El Paso & R I—See E] P & ao Gulf Terminal of Mobile— 
Un anteed + is sD ____||El Paso & Southwestern Co— lst mtge g 4s 1957 gu____-_- I&I 84 85 

Clev Cine “Chic & St Louls— El Paso & 8S W RR— Hocking Valley Ry— 

Genera! 4s gold 1993 I&D 86% td [st & ref 5s 1965_--.-.--- A&O| 104% oten Ist cons gold 4%s 1999__._J&J 95% 96 
Gen M 5s ser B 1993....3&D| 102%] ----|| New Mexico Ry & Coal Co— Eq tr 5s 1927-1938 (ann). AXQ b 4.85) 4.70% 
Deb gold 4i4s Bin “-"""JaJ| 98% ae 1st col tr g 58s Oct 1°47-A&O) ---- soe Eq tr 5s 1927-1939 (yr) __ -J xy b 4.85) 4.70% 
Ref & imp 6s 1929 ser A--J&J| 102%} 103 ist & con& colltrg5s'51A&0| ---- _..|| Eq tr 6s '27-'35 (yr)-..-S&J 15) 5.20) 5% 
Ref & imp M 6s ‘41 ser ©--J&J| 107 ie ee on & Coat bs Sl -J&3| raz] 22..|| Gol & H V ext 43 194 ig “KaO| 87u| 9258 
Ref & imp M 5s 63 ser D--J&J|_ 101%| 101% El Pas& Ri istgguds'51_J&J| ----|  -- Col & Tol Ist g 48 1955.-F&A| 8934] 90 
Equip tr 5s i927-'29 see b 4.85) 4.60%||Erie—NY & E Ist4s ext g'47 M&N| 91 -7_.||Hollid Bed & Cumb—See Pa RR 
Equip tr 6s 1927 (yr)--.--d&D|b 4.75] 4.50%|| 4)48 3d ext 1933, ------ M&N| 98 _=77||Housatonic—See N Y N H & H 
io aa 5s 4th ext gold 1930---..-A&O| 100% Houston Belt & Term 5s ‘'37_J&J| 98% naan 
4s 5th ext gold 1928-.----- J&D| 98% 99 Houston E & W Tex—See Sou Pac 
7s 1st cons 1920 ext to'30-M&8| 107 107 
Prior lien gold 4s 1996--.-- 79% 79% 
Gen lien gold 4s 1996....J&J 71% 71% 
accrued int. &k sale. D n. m sper ancs or ° ominal. s eprice. wu " 
asis. f This price includes Last sale. 1 In Londo Dollar 500 fr £20. nm Nominal Sale pri Per £200 
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NOTICE.—All bond prices are 


RAILROAD BONDS 


[Vox. 123. 


“and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Bid. 


—— 


Bonds. 





Houston & Tex Deoa—Gee Sou Pac’! 
Hudson & Manhatta 


NY«& Baie oe opt. Fan 
Huntingdon roa rs) 
lst ext 6s Mar 31 40 A_A&O 
2d M ext 6s 1940 ser SA -PEA 
3d M consol 58 Mar 31 '40-A&O 
Hutchinson & S—SeeA T& SF 
Iinois Contral— iss g 4s 51_J&J 
id 3% 1 ----3&J 
n L ext Bey g ois 51_A&0 
95 M&S 


Coll trust gol 

Ror pa Ne 1955 N 
mtge! 

Ket 4s 1955 opt 1918. M&N 
ines 1st 


Bo) ae 1 1962, 2&3 
rh pst ref . ( 
N O) 58 1 


) $63 ser * Ltt &D 

Ser B (£100 & 7500) °63_J&D 
Gold 5s Jan 1934 J&J 
Gold 6s jay 1 1936 - - Jeg 
40-year 4%s Aug } 1966- F&A 
Eq tr 4%s 1927-1939 K__F&A 
Eg tr 4148 1926-1940 L- Ase 
Eq 58 Nov ‘26-Nov °27-- : 
Eq tr 5s 1928- 38 ser qT - EN 
Eq tr 68 '27-'35 (year) .-J&J 15 
Equip 6 48 1927-1934 (yr) - res 
Equip 7s 1926-1935 «&O 
Cairo Bridge 4s 
gE 

uisv Div sgl 
Omaha Div Ist 3s ¢ Lon Fah 
St Louis Div 3s g 1951--J&J 
8t Louis Div 3s 1951_.--J&aJd 
Sp’field Div ext 3s '51..J&J 

estern lines g 4s 1951_--F&A 





Chicago St Louis & N O— 
Con g 5s June 15 '51_-3&D 15 
Cong 3 %s June 15°51 J&D15 
Mem Div ist 4s 1951--J&D 
St Louis Alton & Ter Haute— 
St L South Ist g 4s ‘'31_M&8 
Carb & Shaw tesa 4 24. 32. saa 
Ind B) & Wn—See C 
In jiiana Il] & la—-See Onin dy So 
Ini & Loulsv—& ee Ch Ind & L So 
ludianapolis Union— 
Gen & refg 5s 1965 ser A--J&J 
Securities 


Series B 
Interboro-Met 
a. 4 Ry— 


Inter at rea 
rea 
“ist g 6s 1952 series A_.-J&J 
as Me 4 1952 series A_--April 


Sta 
lst M ESET series B & 
Internat Rys ( ee Amerie) 
lst M 5s 1972 opt 
lst col tr 6% notes 1941_M&N 


6% 6 
Iowa Central- —See Minn & St L 
Ia Minn & N W—See C & N W 
Jacksonv Ter ist 5s gu ‘39- -7aq 
Ref & ext 6s 1967 &J 
Jamestown Apel & Gisartidde— 
lst g 48 1959 J&D 
Jefferson~ See Erle 
oplin Union on— 
st ¢ 4s 1940 guar op-._M&N 
Kal Al & G RR—See LS& MS 
Kanawha Br & Ter—See C & O 
Kanawha & Mich—See Tol & O C 
Kanaw & W Va—See Tol & OC 
KC Excel Spg & N W—See Wabash 
Kan City Ft Scott & Memphis— 
Ref g 4s 1936 guar A&O 
Cons 6s 1928 M&N 
Ourrent Riv Ist 5s 1927--A&O 
K C Mem & Bir 4s 1934-.M&S 
a 5s Mar 1934. -Sept } 


Assented 
Kan City. & Mem Ry & B— 
lst 5s gold 1929 

Kansas City Mexico & Orient— 

lst gold 4s 1951 (undep).-F&A 

6% notes 1916 certifs- ---- 
Kansas City & Pac—See M nz - T 
Kan City Sou—Ist g 3s 1950-A&O 

Ref & impt 5s Apr 1 1960, Js 

Eq tr 6s 1927-35 (year) .-J& 
Kansas by Terminal Ry— 

lst 960 opt 1930__..J3&J 
Kan O e & Gulf ser A 6s "37- 7 

lst M 6s 1976 I& 

Inc 6s series 13 Jan 1949_-- . 

Inc 6s series C Jan 1949--_- 
Kentucky | L&N 
Kentucky & Indiana Term RR 

lst M 4s 1961 (sterling) .J&J 


Knoxv & Ohio—See Southern Ry 
Lake Erie & Det Riv—See Pere M 


Lehigh & New England— 
is M gold 5s 4 Vy 


Gen mtge gold 1954__. .J& 
hy 14681926-1081- Var 


a. 57 guar M&S 
N Y Ist 4s 1945-M&8S 
Coal— 





Ozu 2ZOR> 


Cro aad 
—* . . * . . . 
SEr-eIN2 
SOnoown 


AX 


QONIQOIQONIO 
RX 


CORN S Pe 
SN 


> 
x 





105% 
895% 


95 
103% 


90 
102 


95 
101% 


100 








tN J 
Lex & Ea uisv & Nashy 
Litchfield & Mad Ist 5s '34_.M&N 
Little Miami guar 4s 1962. _M&N 
— Rock & Hot Spr West —o 
old 4s 1939 guar &J 

e.. ee — ae g 4 somes 

Refunding g 

lst cons f 5s 

lst cons g 4s By 1 1931 coe 

Gen mtge gold 4s 1938 

4s gold 1932 

Debenture gold 5s 1934-_- “JED 

Debenture gold 5s 1937..M&N 


Equip tr 5s 1927-39 (yr)..A&O)\> 


Equit tr 6s 1927-32 ( »- FAM 
Montauk Ext 5s 1945_____J& 
Brook & Mon 2d 5s 1938- deb 
L I City & F con 58 1937.M 
N Y Bay Ext R Ist 56 g '43. es 
New York Bklyn Ke 

Ist gold 5s 1935 &O 
N Y & RB ist g 5s 16377 Mas 
North Shore Branch— 

Ist cons 5s g Oct 1 1932__Q-J 

Louisiana & Arkansas Ry— 
lst s f gold 5s 19st 

Louisiana & North 
lst a! gold 5s 1035. 

Louisv Cinc & Lex—See Lou & N 

Louisville Henderson & St Louis— 
lst mtge gold 5s 1946 I&J 

Louisville & Jeffersonville Bridge 
Guaranteed gold 4s 1945._M&S 

Louisville & Nashville— 
50-year gold 58 1937 
Unified gold 4s 1940 J&I 

Col) trust gold 5s 1931_..M&N 

7% & notes May 15°30. {MANS 

Ist & ref 5%s 2003 ser A .A&O 

Ist & ref 5s 2003 ser B____A&O 

Ist & ref 44s 2003 sertes C A&O 

Eq tr 44s 1926-37 (year)_J&D 

eauip 6 %s 1927-36 (year).M&S 
xa & 6s '27-"35 (yr)_---J&J15 
Atl K & Cin Div 4s 1955__M&N 
Atl Knox & Nor Ist 5s '46_J&D 

Consol gold 4s 2002- wae 
Lou C & Lex 4%s ¢ 1931_M&N 
N O Mob Ist Rold 6s 1630. das 

2d gold 6s 1930 J&J 
Pad & Mem Div Ist 4s '46_F&A 
8 E & St L Div 6s 1971___M&S 

2d mtge 3s 1980 &S 
Kentucky Cent 4s g 1987__J&J 
Lex & East Ist 5s 1965. .--A&O 

Mob& Mont 4 4s'45M&8 
Louisv & Nashy cakes! joint 
gold 4s JI&I 
.& N Term Ist g4s ‘52 gu J&D 
Nash F& 8S Ist gu g 58'37_F&A 
Newport & Cincinnati Bridge— 

Ist M g 4s 1945 rae. Jat 
8 & N Ala cons M g 5s '36_F&A 

Gen cons gu g 5s 1963_._A&0O 

Macon Dub & Sav 5s 1947__J&J 

Macon Terminal 5s 1965__._J&J 

Mahoning Coal—See LS & M8 

Maine Central— 

Ist & ref 4%s 1935__.._..__J&D 
Ist & ref 5s Dec 193! pono 
Ist & ref 6s Dec 1935 &D 
Eur & N A gold Maa yas 
Hereford Ry—G 4s '30_._.M&N 
Upper Coos Ist gu 4s '30_M&N 
Upper Coos Ex 4s g'30_M&N 
Washington Co Ry Ist g gu 

3\%s Jan 1954 op 1924__J&J 

Manila RR Sou Lines 4s'39_M&N 
4s 1939 ext to 1959 

Philippine Govt gu_._.M&N 
Sinking fund g 7s 1937._._.M&N 

Manitoba & S E—See Can Nor 

Manitoba S Ww Col 5s 1934. _J&D 

Marq Houghton & Ont 6s'35 A&O 
Extended to 1935 

Md Del & Va 5s 1955 gu___- 

Maryland & Pa Ist @ 4s "51_M&S 

Mason City & Ft. Dod 
lst M gold 4s 1955 

Memphis Union Station Co— 
Ist g gu 5s Nov 1 '59__._M&N 

Merchants’ Br—See Term RR 

Meridian Term 4s '55 guar_M&N 

Mexican International— 

Prior lien 4%s 1947 
lst con gold 4s 1977 

Sept. 1 1914 coup on 

Sept 1 1914 coupon off 

Mexican North Ist 

Mich Cent—See N Y C & 

Middlesex Valley—See Leh Val 

Middletown & Unionville— 
2d M adj inc 6s 1933__..M&N 

Midland of N J—See Erie 

wrk bm —5s 1943.._A&0 
Adj M ‘53 ser A_.._Sept 


Bootes" 
Millen & Southw—5s ge 
MilLakeSh& West—See Chi&N W 
Milw & No—See Ch Milw & St P 
See —_ 


Minn & St. L—Ist 7s 1027. 38D 
1st consol gold e/ 1934__.M&N 
Certificates of d 
lst refg gold 4s 1949 
R 5s Feb '62 ser A_ 


Cc deposit 
Iowa Cent Ist g 5s 1938..J&D 
ay ficates of de 
st & ref g 4s 1951_._.._M&s 
Mind St P & Sault ote M 








lst ref 6s 1946 series A 


J 
8 1930. J&D 
HR 


99% 
99% 
102 
99 
100% 
+t fal 


me 
co 
ores 
x 


ae Soco 
oo cooo 
SREP SRS ba 

~ sy — — 
KRSNA 


AAA 


87 
ri 
82 





102 
101 








— 
$& 


. os 
=) Sseessce: 
-_— ' 


we orG1O Wore 


pe 
SWAN | 


103% 
108 


85 
101% 


94% 
98 14 
105 


93° 


72% 


65 
71% 
108 3% 
100% 


80 
103 
85 


834 
102% 


Minn St Paul & 8 8 M (Concl)— 
25-year 5 1949 M& 
Eq tr 7s 1 27 - -1930 (year) .J&D 
MStP&SSM &Cent erm Ry— 

ist Oe Sesto’ 41 on} ‘16M&N 

Minneapolis Term—see Wis Cent 

i Cont Jens ¢ Se 1990. 1949___J&J 

Missour 


Prior lien | 5s 1962 ser Re sas 
Prior lien 4s 1962 ser B__.__J&J 
Prior lien 6s 1908 cer O ,-- Jae 
Adj M 5s Jan 1967 ser A-_A&O 
an & he (old company) — 
Ist gold &D 
Eq tr 6s 1927; 35 etree) FOSS 
Boonville RR 
lst g gus far 1951_._.._M&N 
Dal & Waco Ist gu 5s '40_M&N 
Kan C & Pac Ist 486 vee 
Missouri Kansas ay 
lst g 5 gu 5s May a _M&N 
MK&TofT oy "42 M&8 
Mo Pacific RR (new yee TN 
lst & ref 5s Jan 1965 A__- 
lst & ref 6s 1949 ser B77 FEA 
lst & ref 6s 1955 Ser E___.M&N 


_M 
ed ip trust 5s 1927-40 (Mas 
acific (old company 
a M 4s Mar 1975 M& 
Equip 6 48 1927-36 (year) F&A 
Eq tr 6s '27-'35 (year) ..J&J15 
3d 7s ext to July 1938 at 


4% 
Cent Br Un Pac lst g 48°48 J&D 
Pac of Mo Ist ex g 4s ‘38. F&A 
2d ext 5s J& 
st LR 
Cardelet Br Ist 4%s'38_A&O 
t Louis Iron Mt & Sou— 
Unify & net's 48 "29 J&d 
Gen con ry 





Gen cons 
Riv & Gull De 
Mobile & Birm—See Southern “i 
Mobile & O—1Ist g 6s 1927._J& 
Ist exten 6s July 1937... 03 
Gen g 4s 1938 
Eq tr 5s 1927 °38 (oe) .--SS 
Eq tr 5s 1927-39 year) -- 
Montgom Div g 5s 1947-_- FEA 
St Louis Div 5s 1927 &D 
St L & C 4s guar ree 
Mo’k & Malone—See N Y C & H 
Monongahela Sou 5s 1955. Ak 
Mont Cent—See St PM & M 
Mont Wyo & So 58 1939..__M&8 
Morgant & Kingwood— See B & O 
North & Essex—See D L & W 
Nashville Chattanooga & St L 
lst consol gold 5s 1928..._-A&0 
Eq tr 4s 1927-37 (year) _A&O 
Nash Flor & Sheff—See L & N 
National Raliways of Mexico— 
Prior lien g 4%s sf 1957__J&J 
Jan 1914 coupon on 
July 1914 coupon on 
Assent cash warr & scrip on_ 
Gen mtge 4s 1977 A 
April 1914 coupon off 
of ne cash warr & scri 
%, gold notes June 191! 
novk 


July 1914 coupon on 
Assent cash warr & scrip o 
Ist cons gold 4s 1951 
April 1914 coupoa off 
Assent cash warr & scrip on__ 
Nebraska—See C B - 
New Eng RR—See N YNH&H 
New Hav & No—See NYNH & H 
N J Junction—See N Y Central 
New Jersey & New York—SeeErie 
New Lon Nor Ist 4s 1940___J&J 
New Mex Ry & C'l—See El Paso 
New Ori Gt Nor Ist 5s '55__F&A 
New Orl & North East 6s 1915— 
Extended at 5% 1940_._._M&N 
Ref & impt 4s '52 ser A__J&J 
New Orl Term Ist 4s 1953___J&J 
New Orleans Texas & Mexico— 
Non-cum inc 5s Oct "35 series 4 
Ist 5s 1954 series B 
lst M 5 4s 1954 series A-“AEO 
Ist 5s 1956 series C &A 
Newp & Cin Bdge—See L & XN 
ne & Rich—See Conn & Pass 
3 & M Bch—See Long Island 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 
Conv deb 6s 1935 
Cons mtge 4s 1998 series A F&A 
New York Central & Hud Riv— 
Ref g 34s July 1 1997- J&J 
Deb g 4s °34 tax-exempt_M&N 
Deb 4s 1942 tax-exempt_._J&J 
Ref & impt 4%s 2013 A.-A&O 
Ref & impt 5s 2013 C...-A&O 
=a tr 7s '27-'35 (year).-A&O15 
tr 6s '27-'35 (yr)----S&J15 
iN C L eq 5s '27-'37 (yr) _J&D 
NYC L eg 5s 1927-39 (yr)J&D 
NYC Lines eq 4 4s '27-'28 J&J 
NYC Leg 4s '27-'37(yr) M&8 
NYC Lines eq 4 4s Sept 15 1926 
to 1939 (year) M&81 
NYC or eq 44s °28-"35- Tei 
NYC RR eq 4s '36-'32-_J& 
Bos & Albe 44285 °26-'27- AkO 
LS coll tres s 199 Se mea 
M C colltrg s 1998... F&A 
Beech Cr Ist rea gu 1936._J&J 
2d seer one sl re Ther &J 
Beech Cr §1.-A&O 
Cart & coir st rt 1981. _.-J&D 
pad Bit C Co Ist g I&I 
Gouv & Osw Ist 58 gl A 1942. J&D 
Lake Shore & Mich South— 
Con g ref 3s 1907... JAD 
Deb gold 4s 1928 
Gold 4s 1931 
KA® Short L 4 





Kal & W 
Mahon C rita * 094-38) 





102% 


of Mex pl g 4s '26_J&J|f 


‘A&O 
f 


on 
Seen ocococccse 


— 


co 





ossnnn & 
RAK : 


' 
'‘ 
eos; at 


SlVS om 
SEK 


@ 

<< 
o 
we 
wo 





axon 


SASS Crow 
NS 


Sorte oO: 


_— 
we 
-\ 


NNuNuiy 
Crore1nr© 


aN 

LSA P Pe PPP how 
SAN. 
Crencnar 


MIO 
~1 00.30 
RKKARK 
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price includes accrued interest. k Last sale. iin Londoa. 


sSale price. n 











Ocr., 1926.] RAILROAD BONDS 


NOTICE.—All bond prices are “ ene interest” except where marked “f” and income ana ¢ defaulted bonds. 


Bonds. mia. | As Ask. Bonds Bid. Ask. Bonds. 


North Wisconsin——See St P M & O 
Northw Term g 5s 1926 J&S| 40 43 
Norwich & Yee 1037 Mas 











Pitts Shaw & - 
Gold 4s Feb 1 
receiv 


2 


& 


Pittsb Term ay 2 ee Coa 
Old Coenen BR lst ay 4 sf 

C6 00m Beek edad coanmeane JaJI ws 
te Bes i 1932 &J| 9% ts Va 


8 


a8 
OK 


RK 


' 
‘ 


8 $28 


Short Line—-See Un Pac 
fie Coast Co—See Misc Bonds 
Paducah & Ill lst 434s '55_.-J&S 
Pan American |st 5s '34 opt. J&) 
Paris-Lyons- Mediterranean 
Ext s f 6s 1958 

8 f ext] 7s 1958 M& 
Paris-Orleans ext'l By? 1954. ._.M& 
Paterson Extension RR—See Erie 
Paulista A lst 7s" "42 ser AM&S15 
Pennsylvania RR— Raleigh & Gas—See Seab A L 

Con M 4s gold 194s YM Ral & yy me ty. Norfolie South 

do 4s gold 194 N » f Raleigh & S Ohio 

do 4s gold 1948 sterling Raritan River—|st a 30° I&I 

lar Reading Company— 

Gen gold 4s Jan 1 1997...J&J 
Eq 4s 1927 (s-a IJ&J 
Eq 5s (J&J) ‘27’ 

Jer Cent < ‘blo 
<2 ha Ci 

t net Cc us 

M gola BY 
Ww ist NY Atr ctfs 
Phila & R—2d 5s 

Imp M ext g 4s 1947.- 

ase — gold - 1937-1 

erm g gu 

bg RTerpm 1g be 43 

Ex p mon g 
Wilm & No ist 5s i, J&D 


Te) 
SESze! 
- EK i 


) 


RIAZZzZ 
sk <<< 


@ Sassexsssec 
ohok 


Bet & ise I 
Ref 5s 1975 series B____ 
Y ng RR— 


RR KS 
Se 
x 


_ 
i] 
-_ 





RH De On RP & 
A fm> 
sossS 
re a) 
Steernnhe 


Coll sf g 4s ext ‘32 
& Sara See 


R hs | 
Richm & neti ae Ry 
"Ge MH pertay ye BF & #40 Spee 

ons mtge sl cee? 
Equip 6s Jan 15 28- 5-3! 
Rich. & Meck! aR we So R 
Rich & Petersb—See At! Coast 
Richmond pe rei 5s 1952 3a) 
Richmond-Washingto. Co-— 
Coll tr g gu 4s 943 opt_._J&D 
Rio Gr Junc—See Deny 


to 3 

ace 3, -4e8 
8 

D ‘ie 4 ry 4s '36_F&A 

Erie & Pitts + tad 


G Py B°40._J&J 
en gu s ser B*40 qe 


BES LLSESS F 
EX KKK 


o 
— 


& 4s 1951 guar_._J 
Ohio Connecting 4s 1943.M&8 
Pennsylvania Com Pisa. 
Gu g 4s 193] op 1 1- Ae Rutland—Con 4% 
Ben & Rutl 4% 


LFRES ES 
ee_ 


3 
ss 


Alton Bridge lst g 4s 
St Olair Term Ist 5s 1932. 
St Johns & L Cham— 
St J & Gr Isl—Ist g 4s i947 dal 
St Lawr & Adir—See N Y Centra) 
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5988, 


o—See Term RR 
St L Peo & N W—See Ch & N W y 
St L Rocky Mt & F 53 1955—Sec|Mise C 
_|}St L Sou See Illinois Centra! 
St Louis-San Fran (reorganized) 
Prior lien 4s 1950 series A- A. -288 


Seee 


Y Prov & B—See N YN H 
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St row Bridge & Termina 
lst M 6s 1929 

St Paul & Duluth—See Nor Pac 
St Paul East Gr inhi yf C&NW 
St P & K C Sh L—See C 
St Paul Minn & Manitoba— 
No & So Car—See Car Al & West Perkiomen list -¥ 18 ext r 258 Ist consol g 4s 193: 
N’east of S C—See Atl C LofS 2d 5s 1918 ext to 193 lst consol 
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Northern Calif 7 So Pac 
Nortbern Comer, 


1974 ser A__M& 
Gen & ref 6s oct a WH 
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Northern Paci 
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mp 6s 
Ref & 4 5s 2047 ser C_-.-J 


Prior hay yt 1997... 

Gen lien g 3s Jan 2047" 
&J 
&J 


Ref & imp 5s Aya D__.J&Jd 


Eq tr 4s 1927- )_ F&A 


1 
Eq tr 4%s 1927-1940-- asl 


Eq tr 7s 1927-30 (yr)--M&N 
st P & D Div g 4s 1996_--J& 
Wash Cent 4s Mar 1948-.Q- 


Dul Ist 5s 1931_F&A 
St Paul & Dull “ED 


lst consol g 4s 1 
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Phila Balt & Wash—See Penn RR 
Phila Newt & N Y 3s 1942 -A&O 
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Pittsb Bessemer & Lake Erie— 
PS & LE Ist g 58 1940_.__A&O 

» oe lst g be July 1 gas 
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r oughlogheny 
d 4s 1 82. - M&O 

t L—See Penn R 
Pitts & L E—See N Y C & Hud Rie 
Pitts McK & Yough—See N Y C 


6s 193% J&I 
lst cons to 4%s g 1933_J&J 
Montana ext Ist 4s 1937._J&D 
Pacific Ext ist 4s £1940__J&J 
Eastern Ry of Minnesota— 
Nor Div Ist g 4s 1948.._A&O 
- Cent is 6s 1937 _J&J 
Suse gold 1937 _...J&Jd 
will “ SF ist 5sg 1988, -6&D 
St Paul & Nor Pa a Nor Pac 
St Paul Union D 
Ist & ref 


See 
San Fr & S Jo Val—See A T & SFe 
San Fran Term—See Sou Pacific’ 
Santa Fe Pres & a AT&S8Fe' 
Sault oo Marie Bri 
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Dul Union Sep 5s 1930. 
No Pac Ter Co—Ist 6s 1933 
North Ry of Calif—See Sou — 
North Penna ext'd 4s 1936- 3! 
Gen g 3 3-10s 1953 I& 


Ist M sf 5s july 1 T1937. Jas 
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b Basis. f This price includes @Ccrued interest. k Last sale. 1 In London. n Nominal. s Sale price. ¢ Tax-exempt. 
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RAILROAD BONDS AND STOCKS 


OTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 
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Bonds and Stocks. 





Gav Fla & W—See Ati € poses Line 
Se ee hd ee 
Scloto Vall & oO 

Seab Air eee 1950 A&O 


A..M&8& 


Ist lg oxt 5s 

lst cons 58 go 
Sou Bound Ist Ls 
Florida West Sh 1934. 983 
Ga & Ala 58 Oct 1945. ._J&J 
Ga & Ala Term ist £ 58° 48. J&D 
Ga C zero & N—1s. 5s aJ 
Ral & Charleston 4s 

Consol 4s 1956 
Ral & Gaston—Ist 5« e°47 J&J 
wtf ny neg B1IJ&d 
Beal orida _ 

5 serie A..F&A 
5s “4 8. -BaS 
oa M &8 
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| ge 4 


5s '41_A& 


80 Indiana—See 
Southern Ill & Mo Bridge Co— 
Ist M g 4s 1951 M&N 
Southern Pacific f 
Coll tr 48 (C P) Aug 1 ‘49 J&D 
Conv g 4s June 1 '29 op '14M&8S 
Conv ¢ 5s [set J&D 
Roun ve $6 927-10 1935 (yr 
quip 7s 
Equip 5s 1927-1939 (gt) BN 
Equip tr 5s 1928-38 (yr)--J&D 


Eq tr 4 928-40 (yr ee ! 
Pacific aut Ex 


June 1 1927-1 ne er 
Aus & Por lst 
Central P: 


ist ref 4s g guar 1949__F&A 
guar ee 1 1954. xk 
yee eu Au Aug 1 1929- -g82 


loan 48 '46..M&S 

Galveston Harrisb & San An— 
Mex & P Div ist 5s '31_M&N 

2d M 5s 1921 I&T 

Houston East & West Texas— 

lst 5s g May 1 1933... MAN 

Ist gu g 58s Mar 1933 .-_M&N 


A& 
Southern yy RR eT 
lst con g 1937 - &N 
lst ref g “) y wm opt 1910. Mi 


fam eral] T 
So Pac ty yr g 4s 1937. J&T 
Texas & N O con 58 1943. _J&J 
Dallas Div Ist g 4s '30_F&A 
Southern Railway— 
lst consol gold 5s 1994... _J&J 
Develop & gen M g 4s '56-A&O 
Develop & gen 6s 1956_.-A&O 
Develop & gen 6448 1956- A&O 
Eg tr 6s '27-'35 yt) -.- -SRILS 
Eq tr 5s 1927-3 re s-a)...M 
Eq 4s Nov 15 19 6 M&NIS 
at tr 4s Oct '26-'39 (s-a) A& 
‘enn reorg lien oe 1938- wr) 
ios Mem Div g 5s 1996-_- 
t Louis Div 1st g 4s 1951- Te} 
Aiken Br ist g 4s 1998____J& 
Atlanta & Charlotte Air Line— 


st M 5s 1944 se &J 

Atl * eevee ist 4s 1948_J&J 

2d ¢o 1948 J&I 
At] & Yad Ist gu eg 4s '49_ 


-_A&O 
ET Va & Ga—Div g 58 '30 J&JI 
Consol Ist g 5s 1946, --—-A&O 


fo _ alse 
te Pads L& 
Mob & +3, m pr lien 5s °45- Say 


Mobile & a 15 coll tr 4s '38_M&8 
Rich & Dan deb 5s stpd'27 A&O 
Richmond & Mechlenb 

lst g 4s Nov 1 1948__- 1&N 
80 Caro & Ga Ist 5s '29 MEN 
Vegente tay 


partan U & Col—See Ash & S 
Spokane Falls & Nor 6s '39__J&J 
Spok Internat Ist g 5s 1955-_ ra 
State L & Sulliv 4%s 1929 J& 
Staten Island Ry—See Balt& Onin 


lst 5s Moy 1 1928 
2d mtge inc 6s 1938 coup. M&N 
Sunbury & Lew—See Penn RR 
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“1|Waco & N W—See 


p Sh Line—See C 8t P M & Om 
Coast— 


pa 
lst M 58 1949 ctf 
Tampa North Ist 5s ° 
T Central R 
Ser A 


2d mtge gold 58 1927. Ji 

Eq tr 6s 1937-96 On). J&IIS 

Kanawha & W AL Xn 1 1955 Jas 
Toledo Peoria & W: 


ist gold 4s July 1 OT S&S 
Louis iw ee 


Toledo St 
lst gold 4s A 
Tol Term Ist aPeea? 
Tol Walh Val & O—See P. 

Toronto Hamilton & Buffalo— 
Ist gold 4s June 1 1946._..J&D 
Ulster & Del cons 5s 1928 ---282 

lst ref gold 4s 1952 &O 
Union Pacific— 

Istry & — 

Conv 4s 1 


E 
Equip tr 5s 1927-'3 (yr yr)..M&s 
Equip tr 7 tr7s 14 937-'25 yr) --J&D 
Nav— Ore- Wash 
Ore Sheet Line lst 5s 1946_J&J 
Ror eeu 48 "2 4 4s 20 Oy: eb 
8 o a? 
ues £ Worthen” 


lst 7s ‘Coen at 4% to 33 JaJ 
one Terminal Co ( Yallas)— 
ist @ & 5s fea opt ey =k O 
Uni RR & Canal C 
ah, sold 4s 19 
General gold 4s 1944 aes 
Gen Ist g 3s Mar 1 '51__M&s 
pene. per Coos— Maine Central 
Utah & Northern—See Union Pac' 
Utica Clin & Bing—See Del & H 
Vandalia RR— 
Cong 4s 1955 series A..- Fes 
nS B 1957 &N 
Vera Cruz & Pecitic RR— 
lst gold 4 iiss cuss opt 
July 19 coupes on 
lst gold tice 1934 assenti 
Vermont Vall Ist 44s 1940__ 
Vicksburg Shreveport & , Pacifio€ 


tet & baaet 6s 1973 ser A_ MAN 
vente Midland—See South Ry 
South west—See South Ry 
Virginion Railway— 
Ist M gold 5s 1962 o 
Eq 6sAApr’'27-Apr’30(s-a) A&O 
Wabash— st gold 5 '939._._.M&N 
#. gold 5s 1939 F&A 
b mtge 6s series B 1939_ ag 
Ist lien term gold 4s 1954__J& 
Ref & gen 5 4s 1975 ile 
Ref & 1. 5s 1976 ser 5. .28o 
6% notes 19 M& 
Eq tr ‘6s 1927-35 (year) - iaji3 
Det & Chic ext Ist g 5s °41_J&J 
Des M Div Ist g 4s 1939-383 
K C Excelsior Spgs & N W 


Ist 4s 1928 <i041 Mes 

Omaha Di Seg ‘41,A&O 9 
us 

Warren RR—See D L& Ww 9 
Wash & Colum Riv 4s 1935__J&J 
Washington Cent—See Nor Pac 
Wash Co Ry—See Maine Central 
Wash Term Co—3 sso I 1945_._F&A 

Ist gold 4s 1945 F&A 
at mr 


Ist 44s 1 PA 
Weath’ Min W & ye Tex&P 
West Jersey & Sea S 


t...M&N 


v lst 3 
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West nett 
West N Y & Penna 37-5 
Gen mtge yr - £65--- B&O 
Income g Nov l 
Western Pacitic ERG. Corp— 
lst M 5s 1946 series AL __M&s 
lst M 6s 1946 series B__._.M&S 
4% notes 1930 A&O 
Eq tr 5 a8 1926-38 (yr)_._J&D 
Western 928_._J&D 


ore— 
West Side Belt—See Pitts Term 
West Va & Pittsb—See B & O 
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Wheeling & Lake Erie RR— 
lst consol gold 4s 1949... _M&8& 
Ref M 4\<s series A pr 


Wil & Weldon—See Atl Coast L 
Winston-Salem Southbound— 

lst gold 

Winston-Salem 


( 

5 no Ay 15°27 A&Oll 
Sasha pe 8 East Div 

mon ime 4s 1951._M&N 

Sup & & Dul Dive 4s 1936 MaN 

nneap Hy 5d Ts 50 opt J&J 

Wor Nashua& Roch4s 1930_. J&J 

4s Oct 1 1934........ -A&O 

Yosemite Val s f g 58 1936___J&J 


RAILROAD STOCKS. Foy. 
Ala Great Southern com 


‘entice lst leased lines rent 


ah & Ohio Oo 
Preferred 


(guar N Y 50 
toston & Alb (guar N Y ©)_..100 
Boston & Maine com (stpd). -106 

Preferred unstamped . 1 
lst preferred A unstam ped - 100 
lst preferred B unstamped_100 
lst preferred C unstamped _100 
lst preferred D unstamped_100 
cos Biers E unstam “100 


Common ctfs of deposit____100 
Preferred 100 
Preferred ctfs of Gopam. ..... 198 
‘hicago & North Western_-._100 
erred _ 100 

‘hic RI& Pacific common. ..100 





2 preferred 
‘hicago St Paul Minn & OO... 
Preferred 
‘ne Indianap & Western---- 


Pref 
‘inc New Orl & Texas Pacific_ 
Preferred 


usky & Cleve 
‘leve Cinc Chicago & 8 Deesall 
Neve & ae guar Pa gg 
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Jolumbus & Xenia (guar) -.--- 
Conn & Pass Riv pref 
Consol RRs of Cuba com 
Pref -rred 
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setroit Hills & 8 
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¢Basis. f This price includes accrued interest. 


k Last sale. Jin London. 


m Doliars per 600 francs or £20. 


n Nominal. 


3 Bale price. 
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Stocks. Par.| Bid Ask. Bonds and Stocks. _Par. Bid. | Ask. Bonds and Stocks. | Bia. Ask. ‘ 
Lay yy & ED owe 50a 59 61 Roch & Genesee Val RR_____ ---100 100 103 ||No Oaro—65s ‘53 *83...- 100%| 102% 
(guar)... 50d 39 42 ||Rome & Clinton D &H)_.100} 9% 102 5s 1 opt 1932....... 100%| 102% 
be - th a8 (quer ay Cent) 50d 56 58_ ||Rutland preferred_-_____..___ 100} 49%| 50]) 65e 1 oR hn omen &A!} 101%| 103 
Nis peat 00; 35%) 35%)|S8t Louis lst pref_.....100) 117 118 }9||Ohio—5e 1 opt 1933.._..M&N/| 100 102 
Common etfs of deposit. ..~100 aaa: ee 6 Ul (te CR OO: 00; 58 59 ||Onlo-Penna 58 1 opt 1934. 102%} 103% 
(Su egeewangelge - slit 100} 45 45% ||S8t Louis-San Francisco Ry...100| .9914| 99/||\Ure-Wash—5s ‘52 opt ‘'32._..M& 100%} 102 : 
ist pref ctfs of deposit... __ 100 inne ee. = stock series A__...._. 00} Yu 91 Pacific Coast Jt Stk Land Bk— 
PAM SAL iE 100; 43 43% |8t i Southwestern.......100} 67 6744|| Portland, Ore—5s'530p’33 J&J| 101 02% 
rapa, | ge latee eames eae ¢ | ie | Binteruee Men Wil 1 
eecce ~ o es. 
ues Tae anes Fe & ).--. 50d 63 6:}4||Seaboard Air Line amen. 00} 33 334% 5s 1956 opt 1936_...___ [02 
Fo: Johns & Glov com_._.! 5 10 Preferred... ............ 00 37 Los naa aE, Ad op '33 $3 01 02 
ae Tt AR Wega S 58 62 AES SS 46 San Fran—5s '53 opt °33.. 01 02% 
Pt Dodge Des M & So com---100 ----| 10 ||Southern Pacific Go__-----_- 00] 108 \4|| San Fran 5e '54 opt ° ' ol 03 
ttcitiianibasinen th enlabasinte 100} 20 30 ||Southern Ry common__.....100] 126%} 1264}||_ Salt Lake O—5s * -_J&J| 101 02% 
pe Wayne & Sack pret )-100} 108 111 I cae ee 00] 93's; 94 ||Pennsyivania 5s 55 opt '35 _F&A| 101 03 
Georgia RR & Co (gu) -.100} 208 212 EST A 00} 79 81 5s 1966 opt 1936________ &O} _.-.-}| 104 
Georgia Southern & Flori 00} ..--| 1/70 ||Southwestern of Ga (guar)...100} 100 103 ||/Potomac 58 1954 opt 1934. J&D/} 101 102% 
Jadbvpaedunea 00} 93 95 ane & el a oe 55 554% 5s 1956 0 ot: er at 1014] 103% 
ieee ited edie eal 100} ..--| 170 ||Troy & Gr’bush (gu N Y ©O)__ 50/d 60 .---||8t Lo 1953 opt °33..J&D} 101 02 
Great Northern Ry—Pref____100 78 78% te RR of St —_ ee 00; 117 a 5s 1952 opt 1932_...... M&N 00% 02 
eu geriticnses Mere (no par)id 19%} 20 n Pacific—Oommon...-__ 00} 16644] 166%|| 58 1943 opt 1928....___ J&D}| 100 01 
Bey & Western__._._- 86 a Bigs re 23 TR 00} 79 79%)| &e 1955 opt 1935__..._.. M&S; 101%} 103 
eure le & North com....100 40% 4U gamed S J SB 6 Cones (om -100} 2 209 4%s 1956 opt 1936_______ waJ oonn 01 1 
, = eaapeebs 100} 109 10 aa Soe .100} 119%] 121 San Antonio 5s "53 opt '33.M&Nj| 100%| 102 f 
Martford & Conn Western....100) 26 <9 ||Utica -100} 42 44 5e 1953 opt 1933......- M&N| 100%} 102 | 
ey—Common...100) 196 225 Valioy RRC (N aay tags en 00 99 enhe 5s 1954 opt 1934________ eX 101 102 
ertificates of deposit____-_ 100} 190 20) ||\Vermont & Mass (guar)... 00] 103 ray Sa 5s 1956 opt 1936_________ 1014} 103 
fudson NO. menses 39 39% ksb Shrevep & ee 00| 95%] 985%/||Shenandoah Val 5s ‘45 op ‘35 jap 101 102 
He ROBO, RRR Qala 76 7 Pref a RL i ME i £6 97 South Minn—5s ‘53 op ‘33. 100%} 102 
Syptinest & Bread Top v te... 50 onee ----||Virginian Railway........_- 00} 105 ----|| 5s igs? 2 nd qeie is 100%} 102 
Preferred v t c__._......_- ee -.--||Wa Railway.........._- 00} 44%] 44%|| 65e 1964 0 100%} 102% ' 
{llinois Oemerale SE! PEELE PS 100; 124%] 123 Pre | Re a ea 00 79% 76 Southwest ¢ 1956 9} ot 1936. Man 101%] 103 
Non-cumul 6% pref Ser A_.100| 12: 128 Preferred B..........__.. 00) 62 65 ||Union (Detroit)5e "55 opt’35M&N| 102%] 103% 
Leased lines (oars). ------ 100 80 sl Warren N J (guar D L & W)__50/d 70 72% 5s 1956 opt 1936__-_.____ J 102%} 14 
tr RR Securs Co_ Western Maryland Ry com..100 13 13% 44s 1955 opt 1935______- JxJ} 190 101 
int & Great North Ry vtc_.-100) -.--| ----'| Ist preferred............. 00} 384 88 44s 1956 opt 1936_______- J&1} 100 101 
{nternat Rys (Cent Am) com.100| 26%} 27%4|| 2d preferred_............- 00} 22%| 22%/||Unio 6 Tennessee) — 
eR MPS 5 EN Aiba 100' 64 62}4||Western Pacific RR Corp....100) 35%| 304%||_ 58 1 opt 1932.......M&N/ 101 103 
EE ge ao SES 100 ecco ls RAPS cA “ait 00 8. 84 41'V) 53 °54 opt '34_F&A| 101 103 
Jollet & Chic ‘( © & A)_..100} 135 138 West Jersey & Sea Sh—Oom..50d 41° 42% 5s 1956 opt 1936 oseenece &A| 101 103 
Kal Allegan & Gr Rap (gu).--100' 104 107 Wheeling & Lake Erie Ry....100 27% 28 o~ie ‘53 opt '33..Ma&N' 100 102 
K C Ft Scott & Memphis Ry— | Prior lien stock 7% _--.--- 100 14: 154 Nov 1 1951 opt 1931._.M&N]| 100 101 
Pref Cent Tr ctf dep stpd..100 75 =seol| Preserved. .....cccccccccee 100 40%] 46 |Wichita—5s 1953 opt 1933. Fx A/| 100 102 
K O St L & Chic—Pref (gu)_.100 100 105 6e 1952 opt 1932_........ J&D| 100 102 
Kansas City Southern_-____- 47%] 443 JOINT STOCK LAND BA al BO|NDS 
occcccce 100 74 5% 67 5e *33- %| 102% OCcKS Pa 
Lackawanna RR of N J_..-.- 100 . 82 Atlanta—5e 1952 oP Yoi3- Jap | 101%] 102  |Atlantic 8%... --..... 122 132 
Nantes re 50d 88 8¥}4|| Se 1955 opt 1935-— 102%| 1 Bankers of Milwaukee_.__-.100| 80 
ag oR Sa 50 d 100 ----||Atla 58 1953 op sds Mas 100 102% |Chi “ULM pC, = 1.9 
Little Miami original --- 50d 92% cece 5e 1952 opt 1932____....- &8 100%] 102% |Dallas 10%-.-....-.-.-....- 100} 136 142 
Spec guar betterm: stk.. 50d 41% gue be NOT REY Ps] 101 ee GE In. « condanenaeaoenbin 120 124 
Lit Schuy! Nav RR & Coal (gu) 50d 40 4 5s 1955 ‘opt, Te hentai &D 1014s} 103 |Des en eal cea ain inane 00) 85 
Louis & Mo Riv (guar)..100 10. ..--||Bankers—Se ‘53 op “28....J&J 100 101 Equitable Macon Mo 6%....-..-. sae i 
Louisvy Hend & 8t L com....100 175 200 5e May 1952 op 932-..- N 100%] 102% |First Carolinas 8%. ............ 115 120 
Preferred. __ ___._........100 sO YZ 4i68 1 opt 1935 _.----. J&JI 99}e} 101 Freemont 9%-.-.......-........ 1U+ 109 
Louisville & Nashville....... 100 _ 136 137. ||California—5e 19510p1931.M&NM 100%] 101% | Kansas Cit , eee 100} 100 104 
Mahoning Coal RR-_-_.-.....-. d 900 ----||Oentral 58 ‘53 op ‘33...J&D_ 101 102% |Lincoln 9%--...-.-........- 100} 137 140 
Evel (guar 1. 8 & 369) acd 50d 52 em i July 1 1953 op 1933._.J&J 101 102% |New York & N. J_......... 100} 110 125 
Maine iE cidnatndbeanad 100 50 50% Contra! Set op'33 AcO 101 102% pore Corotinn 8% A ETE <p 145 ei 
Preferred. .___....-..-...100 2 74 0) May 1 982 op} ie e N 100 100% |Oregon-Washi ee el Ee ae 
aia an at 100 _ ..--}.15U0 ne lov ov "62 op ‘3 M& 99 100% !San Antonio 8%-.-.--..........] 112 120 
Minehil] & Schuyl Hav (gu)... 50d 51 a3 oint 5 %e 61 ‘opaiMe ce 102%} 104% |South Mi innesota sealer eeaameninen 100 77 82 
Minneapolis & St Louis__-_-.-.- 100, 1% 1% agar 101 102% |Virgini» 107 5\d 6% 7K 
Minneapolis St P & 8 8 M-_-7100' 39 40 5s 1952 op 1932.---- endid 101%] 10244) RBAL ESTATE Bonps. 
EE > i'm heli admtaieiwe 100! 60 65 5e 1963 op 1933_........MAN 101%] 162% |Allerton Cleve Bidg 6 498 104 95 97 
% \eased line ctfs_. ....- 100 363 6a 4%e 1952 op 1932__..... Man 10044} 102 ||Allerton 55th St Corp(NY)5 Bas 45) 95 97 
aided Chama 18 2U%4|| 4%s 1963 op 1933....-- N 100%) 102}'|Amer Furniture Mart 78 1 107 | 107% 
o-Kan-Tez RR com..(no par) @ 36% 4448 1952 op 1932....- M&N 99%) 100% 105 105% 
Preferred. ..........-..-- 93a] 94 4%s 1964 opt 1934______ M&N 99%) 100% Belmont | B ig txt) 6s ‘44. HER 99 101 
Missouri Pacific com........ 100 41%] 4:%)| 4s Seem | SPER rre.4 100 101 tmore-Commodore 7s '34.M&S| 1J0}4| 101% 
Preferred ........------- 100. 9144] ¥2%||Colo-Wyo 5e '53 op 101%; 103 ‘Bing & & Bing deb 6148 1950 M&S} 92 93% 
Mobile & tle RE 79 81 io we sah ba 5s 1955 ot ois: &J 101%)! 103 4s 1950_ cant aie 
Mobile & Ohio—See Southern ‘th a Dallas—5e 1953 op 1933 1is6- 3 101 102% Bway Mot Bide ‘wy ) ‘be! 48.F&A| 9814) 99% 
Morris & (guar). .__.- 8154|| 5e 1954 opt 1934 Dake PERERA 5 | 101 102% Bryant Pk Bldg AY Ss 45583 94 98 
Nashv Chatt & St ot Sie 18U 5s 1963 opt 1933__......-____ 101% 102%); Bush Term Bit Zz Oat be 99%! 99% 
Nashv & Decatur (gu L & N)- 198 d 33 } 1965 opt 1935-..-...-- JI&J 101% 103 | Chesebrough Bldg 6s 1948. “A&O 98%| 99 
National Rys of Mex ist -100 2 6%4|| 5s 1966 opt 1936___._.__- &I 102 103% Chic Beach ‘otel 6s lyit.. J _*| 974%) 100 
Secoud preferred ._......-- 100 (2% 2% || 6s 1951 op ios MROEBE “8 M&N 102% 104% Court 8q Bldg (NY) 63'58..M&N| ¥64/ 98 
New London Northern ___-.-.- 100 13u 133 Dayton-Agric 5s '54 0p '34.._.J&J 101 j 102 42; Detroit Hotel 6s 1929-41 - aes ¥7 100 
New Orleans Great North... _100 i7% 2U Dayton—1952 opt 1932_.._.J&D 100 101 %| Det Metrop Bidg 64s 1940 anes idee 
New Or! Texas & Mexico_...100 121 123 Denver—-5s 1954 opt 1934. .J&D 101% 103%) Edgew Beh Hotel(Chic) 6s ‘20 “0 10 101 
N Y Bkin & Man B (gu)-100 120 ---- 5s 1955 opt 1935_.....-- 101% 103%] Eppley Hotels 64s 1941.__. J&J 93 100 
New York Central RR___-_-- 100. 1s2 143 58 1956 opt 1936.._.__-- Fea 102 103 %| Equit Office Bldg (N Y) 5s 1952_- cae ae 
vreme ayable in London. . 14145 147 Des Muines—5e 52 0pt'32_M&N 100% 101%) Ferry Sta P O (San Fr 7” 1934. - 99 101 
N é Chic & St Louis com__..100 1238 lyy\% 58 1963 opt 1933___-.-_-_- M*sN 100% 102%) 50 Bway Bldg (N Y) 6.M&S 97% 99 
pg otis of deposit____100 ——: .---|| First Carolinas—5s'520p'32-_M&N 1004 102 | Garrett sab fOnte) B+ % ‘1926-40 99 101 
a ecetene uate 100 102%] 103% 5e 1954 o 1934......-A&0O 101 102% srestey Sq side Ge -.---F&A| 93 99 
8%, bret pb: 100 95 ---=||  5@ 1955 opt 1935_-_-___ J&J 101% 103° | Harrima Ge 1968... J&d| 99 | 100 
NY & Harlem oo corn & pf (gu). 50d 1s) 19) ||First of Chey—5e’52 op’32 M&N 1 102%4| Jewelers "Bide one) ? *40- jb 95 100 
N Y Lack & (quer) ---- 199 105 10534! First of Clev—5e ‘53 op '33-M&N 100% 102%) Jewelers Bldg (Chi ’) ) = fee 
N Y New Pan & Hartf_...100 45 40 8|| First of Minn—5s ‘5lop'31M&N_ 100 101 %| Lake Sh Ath ‘Stub Chie) 64s "45 94 96 
N Y Ontario & Western__._- 100 25%! =20%)| 6e 1952 opt 1927_...--- M&N 99%  --__| La Salle Hotel 5 1940_. 96 a9 
+ a Southern... __._....-.100 40% 41 Se 1952 opt 1932.......M&N 10U% 102 Loew's New Brd ron 6s°45_J&D 95% 96% 
Norfolk & Western Ry _--.--- 100 165%) 169% 5e 1 1933....... M&N 100% 102%) Lond Gu & Acc Bidg XY Chic) 62 62) 100 101 
Adjustment preferred -.--.- 1 8: su4% 5%s 1951 opt 1931__--_- M&N 101% 103%) Lords Court Bldg 5% £740 J ee sey 98 98% 
No Carolina (guar So RR)_-.100 | 135 14) | First of Montgomery 5s '54 op (34 101% 102'4| Mack Trucks R me 0 
Northern Cent (guar Pa RR). 50d sv 244|| 5s 1966 opt 1936___-_- -A&O 102% 104%) Mad Sq Garden Ist Ret Toe oa 102% ct 
North'n N H igaae B&M)._ 100 ----||First New Orl 56 44 op '34 M&N 101 102 }4||_ 10-year 7s 1088. eatin w «on as J&I) 115 Ree 
Northern Pacific Ry ---- ---- 100 zd 7 1% 80 ||First Texas—5s ‘42 opt '32- 100%| 102%] Master Printers 6.J&J| yy 100 
North RR of N J (guar Erie)_100 67 ZU 1943 opt 1933......- 101 102% Morison Hatel (Chins Sag Ae 98 99 
Northern Securities Co stubs.... d 121 sa head 5s 1965 opt 1935_-..----- M&S 101%! 103%! Munson BY (N ¥) 9340' 39.M&N/ 100 101 
North Pennsylv (gu P & R).- 504 82 84 5s 1966 opt 1936_---__-- O 101%; 103%| Nat Press Bldg (W: D ©) 68°59 100 100% 
Norwich & orcester (Rg BY F 123%} 124 Fletcher 44s 1954 opt 1934 M&N' 100%! 101%/| Nat Union Mins 66 104 §....M& a cea oe tk 
Ogden Mine BRiga Oc J)-100d 83 86 4%s 19! opt 1935-_-_---- &N 101 102 ||\One E 55th St Corp 6'48'45_J&D) 96 100 
id Colony (gu N VNiLSH) 190 aoe ..--||Fremont—6Ss 1953 opt '33_.J&D 100%) 161% One-sixty five Broadway Fld 
Ontario & Quebec___-_-_--_- 100 14117 32) 68 1952 opt 1932__....- M&N 100%) 101%|| 5%s 1951_-----__ ____- F&A; --.--| 100 
Oswego & Syree (ge DL&W) 50 é 58 91 4%s 1965 opt 1935---_-- &D 100 101% One Seventy Bway (NY) 6 in ‘49| 98 100 
Pennsylvania RR_--.--..----- 50d 54% 05 =||Greenshoro(N is 6S op '33 A&O 100%| 102/||Palace Hotel(San §s°45.F&A| 99%] 99% 
Peoria & Bureau Val (guar)--100 118 42 ||Greenbrier 5s 1964 opt 1934-A&0_ 102 1034||Param Bway Corp 61. -J&S| 97 97 
Peoria & Eastern. --_- oon > ly 41 5s 1965 opt 1935__.... _- & 102%} 103%|)Park Lexi n Co 6s J&S| 92% 927 
Pere Marquette Ry com_---- 100 110%] 1lit Ill-Mid west—5e ‘53 ep '33-A&0 101 103 ||Park Row Bidg 6s 194. “A&O| 48%] 19) 
Common ctfs of Spe... se-< ----|| 68 1954 opt 1934__....- J&D, 101 .-..| Pennsylvania Bidg 6s 1939. .M&N 97 98% 
Preferred he 100 88 88% 58 1955 opt 1935........M’N' 101%) 103%) Postum Bidg 64s 1943 M&N 98% 99% 
Preferred ctfs of deposit __ -100 = -~--||lowa 4 ec 1955 opt 1935... — A&O 100 101 4%) | Quincy Station 0 (Chile) 6s 1941 vy 101 
erter preferred _ > — 91 93 Kansas Oi re oe op '32._M&N 100%; 102 | Realty Assoc Sec One © bib 3 si4 98 100» 
Det ctfs of deposit -- weee 5s 1953 opt 1923... .- M&N) 100%! 102 ||Roosevelt Hotel 7s 1943. __. 99%) 100% 
Phils Germ & Norris (guar) -- 199 a122 | 121 58 1954 opt 1934__...... PxA’ 101%} 103 St Charles Hotel (Atl Cy) aisee “4 @ 97'4| 1 
Phila & Trenton ( Pa RR)-100 203 asne 5s 1964 opt 1934... -- MaN 101%! 103 Net A Plaza Our 6s 1945. J& 97% 99 
Pittsburgh Bess & ke Erie_- ae + 32% 5s 1964 opt 1934_ sg----- MON 101%! 103 Schu R E Estate 6s 1035. J&D 95% 96% 
SS ot 50d 6)%l 624\| 4%s 1965 0 opt 1935. __--. 99%| 100%!|\Sevilla-Bilt Hotel 7%s°37..M&N| 100 10] 
Pitts Cine Chic & St Louis.--100 95 ----||Kentucky—65s ‘52 opt 692 MEN, 102 103 4 |Shelburn Inc(AtiCy)6 48°40 J&J| 74) 10) 
Pitts Ft W & Chic com (gu)--100 140% adm 5s 1 opt 1028. ......- PxA 100%! 101% |\Shubert Theat 7s °34 (with warr)_| 117 12) 
Preferred (guar Penn RR)-_-100 — lov 152 5e 1954 opt 1934__...__ 333 102%} 104 Sixty-One Bway 4 gh 1950._A&O 99%) «100 
Pittsburgh & Lake Erie------ 50 d .70 173 ||Liberty Cent—65s '52 op '32-M4&N_ 101 103 Gen mtge 7s 194 tag-- 97%) 98 
Pittsb McK & Yough (guar)._. 50d 52 noe 5s 1953 opt 1933 -MKXN| 101 103 Stanley Real Est 5%s °45 J&D at ce hpat fans 
Pittsh & West Va common.-_-100 1:l 112 Lincoln—s 1951 opt 1931_M&N_ 101 102 State Randolph Bid 6%s'37 M&S} 101%] 102 
Pitts Youngst & Asht pref.._.100) 142 oom 5s 1943 opt 1928... ...- &N| 100 101 Stevens Hotel (Chic) 681915_J J 99% 99% 
Prov & Worcester (guar) -_---- 100 eeu secs 5s 1942 opt 1927__...-- M&aN’ 100 100% Taft Realty (New Hav) 68°40A&0 9Y 100 
Railroad Securities Co— Sie 1965 opt 1906 hewhiee iy 100% 101 Transp'n Bldg(Chic)6§ 4%3’4i1M&N 97 99 
4% IU) Cent stk ctf 1952_--1000) 75% 76 4%s 1966 »pt '926____._. JI& 100%! 101% Trinity Bldg Ma 1939_.... ye DD} 102 104 
Reading Company d ¥l% ¥2 4|| Louisville—5s 1952 opt igaavien 101%); 10% Tyler Bidg 6s 1953__- &O 95 98 
Rights (expire Jan 1 1917)- con® em 2u Maryland-Va 5s '’>jsopt’3).M&N_ 102 193% ,Un Masonic Temp (Ch) 6s 4949 99%} 100 
Ist preferred.........---- 50u 40% 40%||New York 56 1953 Lous 1933 - ne 101 103 ||Van Sweringen Co 6s 1935 F&A RS es 
2d ad Agee ay 5 -- 50d 43 43% 5s $955 opt 1995 ------.. J& 101%| 103% |Varick St Sta P O (N Y) 6s 1941} 100 102 
laer & Saratoga (guar) - 100, i27 129 58 19 6 opt 1936______-_- M& 10? 1)4 |Wab-Monroe oe (Chic) 6%s 45 99 —e 
Rich F Fred & Potom—Com. -- 6 ---||N Y & N J 68 1953 opt '83._J&D 102 > yt Wadsworth Bidg(N Y)6s °53_A&0 97 Bt 
Dividend obligations- ----- | 286 290 6s 1954 opt 1934._.__._-_ N| 102%) 101 |Wardman Park ry leah 1941 98% 
% guaranteed ___..------ 100° 286 ecco 5s 1955 opt ‘one ctenbed< Stb 103 1044 ‘Washington Bidg 6s -J&D 99% 41005 
7% guaranteed. _......--- 100 6 —— 5s 19.6 opt 1936_______- 103 1044 White Motor Realty oe p64 0 gs ap hee 
| N Y & Pa—5e ‘63 opt "33 - 43 101 103 Woodbridge Bidg 5%s ‘41 A&O ¢ _ i . 100 








6 Basis. d Price per share. sot per cent. f Flat price ¢£ Lastrale. Jin London Nominal sdaleprice t New stock. u Ex-stock d dividend 
zt Ex-dividend y Ex-right« 
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Consol Gas of Balt 58 1998__J&J 
Gen g 44s Apr 1954_.__ 
Gen a a3ke Pel se) sees 
ist be s eT Series wee 
s » 
ist ref Be 1966 
nsol Gas N J 58g 1936. 





& 
Oon Ry (New Hav)deb 4s8'54_ 
Deb’ 4s 1955. 94-3 


‘onsumers E! L & P (New Orl)— 
lat M 5s 1936- &J 

Vonsum L. H & P Go (Eliz. N J) 
56 i938 &D 


Consumers Power Co (Mich) 
ist * ref 5s 1936 o 16- ne 
ist 1 & unif 5s ser C Foss 
ist] & unif 5s 1 1954) “MAN 

Continental Gas & Electric— 
jet lien col] tr 58 1927__._M&N 

Ref 6s 1947 A&O 


geninows Teh 

xternal s f 6s 1950... _A&O15 
Jrosstown St Ry—See Col Ry & 
“ross St Ry—See Int Tr (Bu 
Ouhan Telephone Co— 


' wauvertane ( vo (Me) Pow & Lt— 
ee Oe ee a J&D 
Ourmb'land T & T 5s 1937___J&J 
Jakota Central red Co— 
lst gold 6s 1935 
Jallas Gas Ist 6e 1941 _____- 
allas Pow & Lt 6s 199-77 Nas 
lst g 74s 1949 series B___J&J 


Ist g 5s 1952 series O_____ J&T 
Dallas Ry & Terminal Co— 
“jf } eee J&I 


Vanville Tr & Pow - 5s Ja J&JI 
Darby Med & Ches R A game phils 
Dayton (O) Gas 5s'30 op'15 M& 
Dayton Ltg Ist 5s '37 op’12- Mas 
Dayton Pow & L Ist 5s pe 
Day Sp & Urb—See Ind Col & E 
Defiance (O) G&E 5s 1942. _M&8 
Delaware Co & Phila—See Un P & 
Jenv Gas & El Ist g 58 '49_M&N 
ist & Ref 581951 _..___. M&N 
tamped as to Pa tax____._- 
Denver ay Co— 
Gen & ref 5s 1950 seriesA__J&J 
Venver Tramway Power Co— 
ist imp g gu 5s '23 oP ‘08 _A&O 
Ext at 6% tol Ade ewe 
Denver Tramway VPermi nals Co 
aoe BES Ge © 1007-2 -M&8 
Derby Gas & Pte Corp— 


Ist lien 5s 1946_......-._- 
Derry td 


Des Moines City a 5s °36._J&J 
Des Moines Elec Co— 

let M 5s, 1938.......-- M&N 
Jetroit City Gas Co— 

lst M 6s 1947 series A____J&J 


lst & ref 5s July 1 1940-- 
lst & ref 6s July'40 ser B 
aon & ret Ge tose series A 
Gen & ref 58 1955 ser B__ 
Conv arts 7s Jan 15 528. T&si 
Conv deb 7s Feb 1929. "Fea 
Conv deb 7s Mar 1930_._M& 


st 5s 1932 A&Oijr 
p DEB & B RR—See Third Av 


Dubuque Electric Co— 
EY 4. | eee: A&O 


Duluth-Su or Traction Co— 
sy ays | py A lst g 5s '30- rod 


ist M sf 5s 1948 series A-A&O 
Eastern Mass Street Co— 
gerial ref 6s Jan 1 1929-_-- 
Ref - 4\%s 1948_.__----- J&I 
Ref M 5s 1948___-.-_----- J&I 


Ref 6s Jan 1948 ser C-_M&S15 


Ref 6s Jan 1948 series 3 A&O 


Ist g 5s 1931 
Eastern N J Power Co— 
ist M 6s 1949____------- J&J 
lst M 5s 1949-_--_------ J& 
Eastern Oregon. Light & Pow Oo 
lst MV Ae 


Eastern 
Eastern Tex 


Pa Rys Ist 5s 1936- A 














1 Co 58 '42..-_-M&N 
5% 3-year al 1928.._._ F&A 








































































































































NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. | Bid. | Asa 
Helena Lt&Ry ist 5e'250p_M&Bf 93 
lst & ref 5e 1947.____.. is 9544] 97 Certificates of bien a f ‘dtp 
‘Ist lien & ref 68 1942-__.- J& 01 103 ||Herkimer County & Po 
Meera eee be Seda ke] 198 °| 607 "ll eee nan 'S Wats Pass Rip—aee Phila RT| 
Ja D 
Water 5348 1946._3 Hi & Los 
%| 100% 
4 td Be 
61 66 : 
a. F 99 100 
OP BOD Adndiiies once 96 99 100% 
East St Louis & Subur Houston Lt & Pow 5s 1931-- 99 ---- 

Coll trust ¢ Se 1932 opt -$ee 86 86%)| let lien & ref 5e 1953__-_- 98%) ---- 
Easton Cons E! 5s 1 + ake Ni 99 ob Ste jee Ere ie eae 103 wés~ 
East Palm & Beth 1939..J&3; ----' 87 Ist lien & ref 5}48'54 ser O.M&S| 102 ihe 
Economy Lt & Pow (Joliet, > udson Co Gas 1949..M&N| 102%; 103% 

lst M sf gold 58 1956...__J&D} 100 101 ||Hydraulic Power of NI Falls— 

Edison Elec Illum of Bosto lst & refunding 5s 1950. J&J 103 34 o<-- 
A 4 pad notes 1928._.J&3 15} 9934) 100%'| Ref & impt 5s 1951.__..- A&O;| 103% nlite 
Ed E]} I1i(Bkn) See CoEL&P | \Idaho Power Ist 58 1947__..J&J 98 99% 

ison El 1) (N Y)— | lst lien gen M 8s 1930__._J bde o.. 
Edison Elec ( Men gen M 7s 1947..__J&J sdes 

Refunding 5s 1943__.-.-.- F&A| 10054 102 ||) Bell Telep ist 58 1956_..J&D} 102%, 10244 
Eighth Ave RR—See N Y R Illinois Cent Trac 58 1933..J&D; 914) 93% 
Elec & Peop—See Phila Rap Illinois El Pow 1st 6s 1943_..A&0} 103 104 

Ww OSER ( — N Utilities Co— j 

1st 0 £¢ D IG eaewdond &S| 94 9414 ist & ref 5s 1957 opt_-_--_- A&zO 95% 

' Iinois Power & Light 

Coll ‘trast sf 5s 1935 opt.__FP&A 97 99 Ist & ref 6s 1953 seris A__A& 104 4% f 

Coll tr s f 5s 1955--.-.--- A&O' %6% 98% lst & ref s 1954 Ser B._J& 100 4 

Coll tr 5s 1956_..- ....-. { 96% 98%)| De 8 1953_____-- 104% 
Eliz Plainf & Cent J\gee Pubiic Diinois Power Ist 58 1933.._.J&D 98% 

n RR /Serv Corp BO Be avbdssccoonct sone 
Elmira Water, Liges & RR— 00 G8 3006... .nccneseedes Jan 104 
ist & con g 58 1956_-_--._- M&S; 98 99 Tiinote Valley Ry Ist 5s '35._M&8 see- 
E! Paso El coll tr g 58 °32- gas 102 ..--||Indiana Oolumbus & E ‘Trac— bs 

Ist M 5s 1950 Ser A____-_- J& 98 99% Sen f rel s be BS op 11, MBN f 1 3 
Empire District Electric Co— &OS 22 25 

1st Se 1049............- M&N 101 102 Devt 8 Sp ve re 5s ood MAN 58 
Em ire Gas & Electric Co— ; {ndiana Electric Oorp— 

& ref 6s ser A 1952...J&D 103 alee a lst M 6s 1947 series A___M&N 1004 
Em ve pt & Elec and Empire lst M 6%s 1953 perics Hi B_.F&A 105 
toke jt Ist&ref 58"4lopt-_M&s 95 98% ||(ndiana Gas Utilities C 
Empire Gas & Fuel— mee Be PeBisiviweuwcest Sey | 96 

ist&ref conv7 4s'37 ser A M&N 103 ¥4 103 %||Indiana Ltg 4s 1958 opt..-_F 85 4 

Ist & ref6%s'4l (withwar)A&O 96% 96% ||Indiana & Mich El be. 45" Pea 100 34 
Equit G & Utica 58 1942_A&0. 101 103 lst & ref 58 1955.._----_- M&s 98 
ao 1)l Gas, Phila, 58g¢°28.J&J 104% ..--||Ind Nat Gas & O—See Peo G L&C 

Rallwaye— Indiana Power 6s 1944.._..M&N 101% 
lst & ref SOGE, «06-se8 &O 93 96 Ist lien 74s 1941 ser A__M& eee 

Erie El] Motor sf be ioaiako 93 gs 1st lien&gen 6 s'41 6 ser B.M&N 102% 

Erie Ltg Ist M i ieee 7;-B50 101 101% % notes 1928......-.. F&A ooee 

{| Erie & Suburban R 83 85 Indiana Ry & Lt Ist 58 °43__J&J whae 
Evansv G & E L 5s’ Py op 13 49 sed 9914} 100 ||Indiana Service Corp— 
Bansiener Springs wes Ist & rot M 5s Jan 1 1950..J&J 94% 

lst M 68 1932 opt-._.__-- |. eee]. lebes Adjustment mortgage-.....-.|/ 93% 
Fairmont & Clarke @ Trac— ; a Union Traction— 

ist g 58 1938 opt 1013 Ako. 93% 94 eS July 1 ‘33 oR -AS0 & 

(| Fall River Elec Light Co— | ; ndiana Nor Ist g 5s 1933_A&0 8 
lst M 5s 1945 series A__._.J&J 102% anal - Columbus & Sou Trac— 
Feather River Power Co— | lst M g 6s Feb 1 1948_...P&A 101 
t M 68 1929-1963_--_-.-- Jas, 9844 ..--||Indianapolis Gas 5s 1952...A&O 100 
\palewel Light & Traction— [ndianap L & H 58 1940_._.-A&O 102% 
| Ist sf g 5s 1942 op _---- Mas! 94%) 9416 =) & Martinsy Rap Tran— 
ist Rens g 6s 1942 stpd....M&S 102 102% lst 1938 O06. .ccndcus J&I 70 

‘Debenture 6s 1954 ser B__J&D 47 100 Indlanap New Onntie & Eastern— ° 

‘Fed St & Pleas Val——See Phil Co S00 GS ROE Sino Sustedodasese oone 
Florida Power & Light— Indianap Nor—See Un Tr of Ind 

| See Ge 2066 [7c sbanesde J&J) 92% 9214 — lis & Northwest Trac— 

|Florida Public Service _— ; s 1923 ext to 1983. -M&s 70 

Ist M 6%s 1949___------ F&A| 100 103 mm tt. lis & Southeast Trac— 

Ist 6s 1955 series B_--_--_-- A&O| 97 9y lst M g 58 1935___--__--- I&I ' éneo 
‘Florida Telep Ist 6s 1945..A&O} 97 100 Ind Shelby &SE be 16337383 Jj Sece 
|Ft Pitt Traction—See Phila Co {ndianapolis Trac & Term Co— ___| 
Ft Smith Light & Traction— ist s f gold 5s Jan 1 1933..A&0 95% 

ist M g 5s Mar 1 '36 opt.-_M&8S 88 90 Indianap St gen 4s 1933 - --I&J 64 
Ft W Van Wert & Lima ine Citizens’ St con 58 g '33._.M&N 87 

ist M g 5s 1930 guar-_-_-_-- 27 31 [Indianapolis Water— 

Ft Worth Pow & L 5s ce 99% bend lst & ref g 4s 1940 opt._J& 95% 
42dStM&StN Av—See 3d Av Ry lst lien & ref 54s 1953 ane tT 4 Maas 
Galesburg Ry Ltg & Power— (nterborough- Metropolitan Co— 

Con 5s Oct 1934-....---- J&D| 97%) 98%)| Ooll trust g 4}4s8 1956---- | 19% 
Galesb Ry & L 5s 1934--_-._. 98 99 Guar Trust Contes of Sopot . - f 12 
Galv Elec ist 58 '40 op._M&N 87 90 Stpd ase’t’d & 16% su bs--{f Sbes 
Galveston-Houston Elec Ry— : E Stpd as del of 16% sub___-|f pope 

lst Msfg5s 19540pt....A&O' 65 69 Ot 60% of be oom surrender, 

G 2 & tot Bergen on Go 5040.3 ED 102% pee sabmeeelie fen —-- ‘ 
as 0 4 ecee 
Gen 5s Nov | 1954--.-.-- &N| 100 asa lst & ref g 5s’ apia tax-ex_J&J 70% 
Gatineau Power Co— | coc tl .,Seamped.....------------ 70 

1st 5s 1956 - JED) 93%) ©3%1) 6% no | 5S ae eee A | 75 

* Debenture gold Gs 1041. Mone 98 98% . Cone | 7% poten 1963, Mae 94% 
eorgis-Carolina ectric Co— nternatio 'o - 
o 1929__._.J& 984) 100 % % sec bonds 1955 SerCJ&D 93% 

oe ie 8 Fis R78 Ww ot Ry Sec 7s 1936 D (with war) J&J 100 
Geoaie Light , cower 7 eo International Railway(Bu alo)— 

ist liens f fs 58 1941 opt- yeas 98 100 Buff Ry Ist con M "31. 86 

.. Ga Pr 5s ‘38 opt'13 M&N 97% 98% Bu rac let 5a LS - -- 73 

ia Ry & Teles 5s M932. - r3/ 99%! 100% Cross St Ry ist 5s g ‘32-- | 85 

‘Refs & impt g 58°49 sf... 98'z| 99 || Buff Bell & Lan 58 1927.-J&D 100 

tlanta Cons 8t 5s 1939-- re oe a 99% Buff & Lock am Palle 1 6-5 &J 74 
re Elec Lt 5s 1930_- 99%} 100% a PV & Ni — 

aay Northern Ry, lst M 5s gold 1935--.--- 73 

be 64 md "90__.J&J;  ---- .---|| Internat Ry ret 5a 885 op._M&N 67 
ae ia Re “P International Telep & T ‘tu 

Ist & sf 58 1954 4 opt.-A&O| 100%} 101%!) Conv deb > 20-year 5: 5s 45M&S! 10834 

Gen M 668 1947..--..---. A&O 105%} 106'%4;|(nterstate E Cosp. se 933 - brsit i+ 
ees Ba Zs 1941 be RR BND M&N; 104%] 105% Debenture 7s $908......08 mgt 1 

ran — no ‘ower 

_ {Tel Sage a-tgsce 80 85 4 M 4 ¢e series é vee 38d 1004 
Great on at ow (Japan)— series -- 4, 

ist M 7s 1944__- Pees TT" g4u| 96 __ General 70 1984 abbunie Jas 101% 

lst & gen 8 1950..---. lagerenate vice Co— 

Gt Falls Pow ey 5s °40 op- -_M&N/| 103%] 104% ist & ref 54s 1950 ser C._.A&O 984 
Great Lakes Power, 3 Interstate R 

ist M 6s 1927-1944--_-- 101 103 1943 opt 1913_-.--------- &A 51 

Great North Pow 5s 1935.--F&A 99 100 lowa Power & t— . 
t West Pow 5s 1946 op. .J& 99 99% lst M 6s 1955 Bosced J 103 % 

ist & ref 6s Mar 1 Seni 102%} 103% Ist 5%s 1956 ser B_----- &N 101 

lst & ref 6s 1952 ser C_._._._F&A! 104 _...'lowa Ry & Lt (Cedar | pids)— 

5-year 5% % notes 1930-M&N2| 100 101 lst & ref 5s 1932 o rt 15._M&8 100 
Green Bay Gas & Elec Co— ist & ref 56 Oct 1945----- M&N hee 

lst & ref 5s 1935.-.--.--- M&N;) 99% _..-|| 1st & ref 54s Oct 1945..M&N 101 
Greenwich Tram ist §s‘s1..J&JI, 85 90 |\Iowa Southern Utili 
Hackensack pf kt "520 Sg _.--| 85% | 1st & ref 6s 1943__-....- F&. oe 
Bageutown & lst & ref 644s 1950------- J&T 97% 

& ref 6s 4 > wenleen 4 100 100% |Ironwood & Bessemer Ry & ht! 
ass ad, (Germany aed Ist sf ¢ 5a 36 ont after "145. F. A 98 
Extl gs a deb KG 9) Elec CoEN 99 99% '|Italian Public Utilities is 1983. 89 
|| Harris sburg L P 58 1952.__F&A! 100% _...||Jackson Cons Tr—See M ee. 
Hart St + ¥- 4s eee 90 ..--.'|Jackson ty rae Ges 58 sooo 
Harwood El 5s 3 °o 14. -- 3% 102%} 103%'|\Jackson TEA 
lst & ref 0 f ¢ 68 42 op. -_.M 107 08 lst M maT BA <<. See &O 101% 
Havana Elec Ry, Light & jas! a S'¢ | ) ae 102% 
i Gen M 5s 1954 series A_..M&B 104%] 105 Jacksonv Flay Sins sf Ba 49 J&D 93 
|| Havana EBlee Ry Ss 1952._¥&A 95 97 '| Jacksonv rac Ist 5s "31, M&s ~ 
Deb g 54s 1951------ M&S 92 92%! Jacksonv Elec 5s °27 opt __98 
lin London’ fr Canadian price’ s Sale price 


f This price includes accrued interest. 


k Last sale. 











38 


PUBLIC UTILITY BONDS 


S OTICE.—Al) bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


Bonds. 


| Bid. | Ask. | 


Bonds. 


Bid. 


| Ask. 


Bonds. 


i... 


[Vou. 123. 





Jacksonvy (Ill) Ry & i esi "31_J&J 
Jamaica W ater 


lst M_ 5s 1951 rah 
Gas & Elec 6s 1952-M& 
Deb 2022 series A 


§ S58 
my 


nae 


i 
2 


s 1940 ser B_.... F&A 
igh Power Securities — 


Roo 
ist M g 5s Dec 1935 opt__.M&8 
ist M g 4s Dec 1935 on... 


pous sold 4s 1935 


s 1950__F 
a ro 
000. .ee 


BES 
rene aaait 


5-8 


7s 1938_M&s 
wisiana Power ist 6s '44__J&D 
Louisville Gas & Electric Co— 
lst & ref 58 1952 ser A__M&N 
Ist & ref 548 1954 Ser B.M&N 
touteville ay con M tee ae 
n & 
34 m eed 1940 M& 














975) 
101%. 


RAK 


Ri 


SSSSSeE8 EN SS=z 


eet 


100 
aie (B —_ ) 


10754 





108 
9 


&8 
* 


SESERS 


80 
101% 


Manchester Tr Lt & Power— 
ist ref 5e Aug 1952 
ne eae 196 totale dick nap Ditiailia ats inti 
Manhattan El con 4s g ‘90-AKO 
2d gold 482013. _J&D 
Mannheim & Palatinate Elec Cos 
a) ye 


15-yr sf 7s Klectale Dorp 

a 
Manila s&s 2 Bye rn eke ies 
Manito 
lst Me 8 ts: 5iss at ty ser > whee 
Manuf'rs Wat (Pa) 5s 1939.J&D 


Marion (O) Water 
lst mtge 6s 


migeee a fo 
Michigan Light Ist 56 1946_M&8 


Michigan Nor Pow Ist 5s ‘41 J&aJ 
Beige eesan, Water Co (N J) 


5% notes 1931 
Millv Etna & 8 
Te we 


sg ‘31 opt._J&J 
Gen & ref WF fa ot os -- 285 
lst & ref “ 196 
Milw Li , Heat & 

ist g ons, -- ian 
Milwaukee G tL hy 4s '27._._.M&N 
Milwaukee Northern 
lst 5s Apr 


6% 

Minn Gen E) Ist 5s Pee °o 
Minn St Rys—See Twin 
papeeeseta, Power & Light C 
lst & ref 6s 1950 

ist & ref 5s 1955 


1941 M& 
_Valley Traction— 
ngahele ¥ alley Wier 
8 1950 series A___J&J 
lst lien & ref 544s Ser B'53 F&A 
Montpelier & Barre L & PO 
lst ref 58 1944 
Montana Power— 


lst & refs f 5s ‘8 c "18__J&J 
Montreal Lt, by te w Co— 


jossoott “ 


1913_.._.A&0 
Montreal ig be 1941 opt__._J&J 
ref g hailed 
Gen & ref 58 1955 serles A_A&O 
Genl & ref 5s 1955 Ser B_A&O 
Morn'side E) Home elon” Phila Co 


Mountain H 
Gen 5s 1 


sears as $8 1042 opt "12. fee 


Rota te ecaie 
egon . Ss 
Musk Elec Tr 58 1934. 


aie % "320p" 12 JaJ 
op r 











98 
110° 


(2 2 ee 


SS & $8 


et - 
© 
xX RAK 


& 2 88 exsss ss See 
S *K RAK K 


~1 
w 
RSS 





-__||Nassau Lt & Pow ist 6027 
Lte 5e 





Nashville Water 4s 1938. -, Jaz 
Nassau E] RR—See B 


1945._F&A 


b 68 2022 
Nesedetalit Elec 66 1946. _J&J 

ist mtge 5s 19 
Nevada-Cal Pow 66 sg | Ne 8 
Newark Gas 6s Apr 1 1944. ite 
Newark Gone Geos Cite 

ewark Pass Ry 

ew Brunswick ( 

wa M 58 1937 

New Chester a Water Cee 


ec Securities-— 
tr 5e Jan 3 1932_..J&J33 
New Eng y <4 ist 58 1951_._J&J 
Tel & Tel &J 


Co 
St Charles St ist g 4s 52 3a) 
Newp News & Hamp Ry,G & 
lst & ref 58 1944 &J 
a News & Old Pt Ry & E) 
g 5s Nov 1 1938....M&N 
1941 M&s 


Pur 

Ed El lll, N Y, con 6 be $6 - . 

Central Un Gas 5s a 

Equitable Gas 5s ifaa as 8} 

New Amster Gas 5s 1948- 

NY&ER Gas ist g 58 '44_ S3 
Con 58 1945 J 


tge 1 
N Y & Pa Telep & Tel 
Gen s fd g 4s Nov 19: 
N Y & Queens Elec Lt & Pow— 
ist cons g 5s Aug 1 1930__F&A 
NY &Queens Gas Ist 58 '34__F& &A 
NY & Suen Co » iy © *46_A&O 
Steinway R 1922__J&J 
New York Ra 
Pricr lien 6s 1903 
A Bay A 1 ‘T1965 Apr 
recta—See 8 


New an b= 


in RE& ref 48°42. 8s 
uar Trust ctf: 
Adj ine 1 é; 5s Jan 62 AKO 
of 


N Pie a ays— 

ew Yor Railw: 

lst con g s 063 op 13- “Man 
N 





' De tab te 
SSS 


om g 


RS 


RK 


—— 


ESEL SSSSRL SSSKSE S B 
RAR 


KR RS 


RS 


a 


wei 
mK 


ce} 
i 


— it tt 
=8 8a 


SSS=RSLSSE 
KK RR KK 


BS aees | 
. 


to 
a 


pres S 


KRSSzSI3.n88 
KK 








ares 


J £018 yowe wciudes accrved interest. 


& Last sale. n Nominal. 














Ocr., 1926.] 
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PUBLIC UTILITY BONDS 39 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bends. 
ss Bonds. Bonds. Bonds. Bid | Ask 
Tr—See Va Ry & P Pawtucket Gas 4s 1932 M&N Portland 
Norf Ry & Lt ist 5s 1949. M&N Peckekill Loa R RR 5s 1930__A&0 Tete coe be bie Mie ign 3 
Norfolk St ist g 58 1 ---d&J Peninsular ne Portland Ry Lt & Po Ao Sega 
t aanerieen, 15 62 DB ist 54s 1951-._-....._.. lst & refs f 5s 1942 o = ues 91% 
; ‘s . ar ser A_M&8S15 Conv deb 6s '34 ser A__A&O lst & ref 6s 1947 series B_ 100% 
« it, 4 - me O ares Us t & Power Co— lst | & ref 74s "46 ser A_ N 1g? 
8 f deb 534s 1956 ser S____J&J Ist & ref 6s 1953__..____ J&D } City & Bab fk fy SED 92° 
reat na Kies Power— Ist & ref 544s 1964.___._____ Port Elec ist 5s '35 100% 
sta fg 5s Oct 40 op '16_._A&O Ist & ref 5%s 1975__.__. A&kO Portland (Me) Water 4s '27_F 99 4 
we Care Pub erv Penn-Ohio Edison Porto Rico Rys, Ltd— _ 
58 1934 opt_____ A&O Deb ¢ 6s 1950 ser A_____ M&N lst g 5s Nov 1 1936 op.__M&Nir 89 
lst & rot bs 1956_-__... J&I Without warrants__.......__. Gen & ref 5s £ 1962__-_-_- === = 
ma Ae 58°45. _M&N Penn Public Service 5s 1962- FRA Porto Rico Telep 6s 1944-..J&D} 101 
for? 4 Ry—See P 8 lst & ref 5s 1954 ser D___J&D Potomac Edison Co— 
re Db a P Pennsylvania Edison Co— Ist M 6s 1948__...__- N| 10334 
eet Tan ae By ee 1938... Ist M 5e 1946 ser A____-- A&O Ist M 6s 1949.......___ M&N| 101 
S er 8t Ry—See P lst M 6s 1946__________ &N Potomac El Pow §8.°29 op..J&D} 100% 
em Sage Ele : Pennsylvania Gas & Elec Co— Cons M g 5s 1936 guar__.J&J| 100% 
- ref g 5s 40 op ‘20_._A&O st | & ref 544s ‘55 A_M&s Gen lien & ref 6s 1953....A&O| 106% 
ay Shore Gas Co of is-— Deb 6s 1976 (with warr)_M&s Refunding 7s 1941__..._-. A&O| 105% 
- st gold 58 1937 opt_____- F&A jackie Pennsylvania Ltg 5s 1 ..-J&J Power Corp of N Y— 
“eo Calif Pow 58 1932_-.J&D} ___-. Pennsylvania-Ohio Pow & Ist M 6%s 1942 Ser A-M&N| 104% 
- & cons 8 f 5s 48 op '15.__J&D 00% Ist & ref 54s ‘54 ser A___J&J lst sf 1942 B..M&W| 101 
iow Conn Power Deb g 6s 1939___________ Jad 100 Deb g 6%s 1927_._..--- F&A; 100 
Ny st & ref 5 oid M& 984% Young-Sh Ry & L 5s '31__J&J 00 Power Secur coll tr 6s "0.--28 92 
Horthers El Co Ltd 58 1939_J&D} 99% Pennsylvania Power Incomes June is eactenie Alf 82 
ary Co (W os 7 st oe, meget yo ta ---J&J 97% 98 Prov Steam RRw 
‘ weoposens ennsylva ‘ower Public Service Co of Colorad 
a Hy ind Gas & k168°52..M&N| 104% Ist & ref 7s ser A 1951 F&A 106% Goeav 8 t deb 7s 1933" rag A& ye 
N st ref 5e 1929._...._..._ A&O 99% lst & ref 5s 1952 ser B___A&O 99 99% lst & ref 6s 1953 y we 101 
orthern N Y Utilities. Inc— lst & ref 6s 1953 ser C_._.M&8| 105 106 Ist & ref 544s ‘54 series B.M&B| 97 
ist M & ref 58 1963______ J&J|} 101 ist & ref 5s ser D 1953..-_M&8} 99 99% blic Service Co of Nor [li— 
et lien & ref 7s 1946 A-_M&N} 111 Pennsylvania Util 5s 1946...A*O| 99 100%4|| Ist &refg5s19560p'21__A&O|} 99 
ist lien & ref 6s 1947 B.__.M&N/| 105 Penn Water & Powers f 5s 403&J| 102 102% lst ref 5%s 196? seri I&D| 105% 
lst 1 & ref 6s 1943 C__._M& 104 Ist ref 5 is 1953 ser A___A&O|} 103%] 105 Ist & ref 5'4s 1964 series B_J&J| 104% 
r= : pA oD ¢- 458 105% men wong @ 7 yh? Ag deus _F&A 96% 98% Ist & ref 5s 1966 series C_M&N 98% 
ital ~wople’s GL Joke, icago— bh Co — 
gicriogn Lg ¥ S01060 a3) 100 ist cone «6 louse, ---Aao] He | Upili Pime krofte toon er Oma! 55-- 
— e uae nn gold 5s 1947_._M& st m shames en 
10-yr 78 1035... -._-- Faal 95 Chic G L&C ist be 1937. dad] 101%) 103-7) Pun ae oe 1261 ser CO; -7-M&s 
N Ohio Trac & t— Seaeties Gas Ist g 5s °36- ne? 100% er certs 6% perpet...M&N| 104% 
ist consol gold 5s bees ----283 Sih atin Ind Nat G&O g 5s '36 zu_M& 97 %4 98 Secured 68 1944. _....--- F&a| 103% 
lst consol gold 48 1933_....J&J 91% ‘| Mutual Fuel Gas g 5s Ay MAN 100%} 103 Secured 5 %s 1956__.----- J&D| 99 
Gon & ret Gs 1047 of A- Mas] 9514 har 5848194 1941 yas 05%|| Samaee ue toe Seb] GO” 
eid s an  Spgih at 4 .--J&D 
Northern Ontario Lt & Power— | v5%% Fo. as 15 "36 28 Eliz Plainf Aone oar tf — 
-{-fF_= Pe Pp oar TA ic : m8 be Dec 1 1880 05 A $236 
oO ' ‘eople’'s on— E t 62. 2: 
ist & ref | ae A&O 99% Peoria Bloom & Champ Trac— J Me teb a Pat 4s oo Man 42 
let & ref 6s 1941 ser B___A&O| 105 lst gold guar 5s 19 .-M&N Newark Pass con 5s '30_-_J 80 
Oonv 64s 1933______-_.- 110% Peoria W Oo me! 5s '48_.M&N Newark Term Ry 58'55..J&D| 99 
% gold notes 1933.__.M&N| 102% Ist con 48 1948__..____- M&N N Hud Co Ry cons 5s '28__ 87 
1 6s 1948 ser A____ 103% Ist con 58 1948__._._._. MA Nor Jer St 1948. - N 83 
54% notes 1940___..__- J&D| 95% Deb et Fe cae M&N Pass Val Ist 58 °38_.J&D) 45 
exas E Philadelphia Company— Paterson Ry—Con 6sg'31_J. 80 
Coll t s f g 5s 1940 opt__.J&J 77 lst coll trust g 5s 1949.__.M&S otere 2d 6s 14 ext 5% to '44_A&0 50 
Northern Texas Traction Co— Cons M co)) tr g 5s 1951_.M&N 98 %4 Riverside 5s 1 _J&D 82% 
ae € Se 31 a J opt 1913__..J&J Sta apes ee! | rere 99% So Jersey Gas El & 
Northw Ist ref & coll wy Gs *448er A yea 04% Guar g 5s Mar 1 1953._._M&s| 101% 
lst gold 6 6e 1093 TT a il Conv deb 5s 1938.._. M& 01% ic Service Elec Pow Co— 
g wi Eleva ( ) Alleg Belle & Per 5s 1935- ASO 90 lst M sf 6s 1948____.--_- O| 107 
lst my” 58 1941 opt___-_- M Ardmore Street fs 1958_..A&O 66 ||/Public Service Elec & Gas Co— 
Union El (Loop)5s g '45..A&O Central Trac Ist 5s 1929__J&J 85 is & ref 54s 1959__-_--- A&O| 105 
orthwest Gas L & Coke (Chic Citizens’ Trac jet 5s '27..A&O 96 refeiie ao A&O|} 104% 
Cons g 58 Dec 1 1928-___.Q- Duquesne Light 6s 1949. _J&J 105% ‘Public Utilities Evansville— 
Gas gen & ref 58 '32_J&J Ist & coll tr ; “.> we ie} 105% 1 ref 66 1920......... J&J; 100 
Northw Teleg—See W U T ‘i; Duszeme. ve 86 || Puget Sound Power Co— 
Norwich(Ct) & E g 58°27 Jad Fed St & be May 1 40573 78 || Ist g gu 5s 1933 opt. _.-_- J&xD| 100 
‘ova Scotia Tr & Pow As 1946 Ft Pitt Trae j st 5s 93 5. jab 76 Puget Sound Power & eh 
Gen mee Ly) b+ a ser A_ “tc Millv Et & Sh 5s 1923._._M& j tet & ref 5s 1949_.__.. JaDY) 100 
gas 58 1¥45.______- Monong St LY 5s g 1928. 48D Ist & ref 5e 1931 series B_F&A| 98% 
Ohio Gas & Blocerio-_ Wilk & E Pit Istg 7 ary &8 | Puget Sound Electric ~ 
lst sinking fund 6s 1946_M&N Morn'side ED A Ry 5s ‘3 erst ist consol g 58 °32 o F&A 92 
Pow ist 7s 1951 ser A. J&J Mount Wasbington St Ry —_ Tacoma Ry & P 5s _A& 92 
lst & ref Se 1962 eer B___J&d lst & coll tr gu 5s 1933. ARO Wash Const Uill 6s 1041 cuheod 103% 
ist & ref 6s 1953___.._.. _M&& Pitts Alleg & M gen 5s ‘30 A&O Quebec Power 
ist & ref 4 ras | 956 ser D_ on ie & Bir Tr 5s g 1929_M&N lst M sf 6s 0058 ser A_ eal 103% 
vy AS eee J& K & A Trac 6s 1931. ae Quebec Ry Lt H & Pow— ' 
Ohio Public Ser AE Ave 5s 1926._F&A Cons 1939 opt__----- &Dr 94% 
se arte ee *- ee W Liberty Ist g 5s '30__ rs Queens Bor ¢ Gas & El Us 53-7 er} 102 
let & ref 7s' le ne Pitts & Charleroi 5s '32-- + ee ee Se, 0g eee a8 106% 
ist & ref 6s 1953 series C_ mae Pittsb Rys 5s 1953_-_--- A&O Quincy Ge le Gas Elec & H no oe 
lst & ref 5s 54 ser D____ Pitts Trac Ist 5s 1927_..A&O lst cons g & i= op '10- res 96% 
Ohio River Edison Co— So Trac Ist & coll tr g 5850 A& Quincy G& 1929..-M&B 99% 
lst m sf 6s 1948__._..-- Jad 2d Ave Tr ist 5s 1934__.__J&D = ney (Ill) Re ee 1082. FRA 91 
lst ms f 5s 1951______- IKD Gold 5s July 1933_----- J&J ‘ine (Wis) Water 5s °3 &N 96% 
Ohio Service ist 6s 1937...M&MN United Trac 1997 ctfs__J&J Railway & Light Sec 5s var----- 93 
Ohio State Teiephone— West End Trac con 5s '38_J&J Rap Tr St Ry—See Pub Ser Core 
Cons & ref s f 48-58 1944. _J&J Phila Elect Ist 5s 1966----- A&O Reading Trac 6s 1933 -_------ I& 103 4% 
Qhio Water 6s June 1933------- lst M 4s 1966._..------ A&O -| Rhine-Westphalia El] Pr (Germ’ 
ma Gas Ist lien & ref 6s 1941_--_-- J&D Mtge g 78 1950_._-.---- M& 99% 
ist M 5s 1950__.-__._--- Ist & ref 54s 1947___--_- J&D Rhode eied Sub 4s 1950__J&J Ba 
Debenture gold 6s , Ist lien & ref 54s 1953._._.M&N Richmond (8 I) Lt & RR— 
Irlahboma Ry ist & ref 58°41] J&J First lien & re 1960. _.J&J lst coll tr g “. i959 .20ee .I&T 80 
Old Dominion Pow 58 May 15 ‘51 Philadelphia Flec Power Co— Rio de Janeiro Tram Lt & P— 
Omaha & Council Bluffs 8st Ry— Ist mtge 5%s 1972_---- F&A Ist g@ 58 1935_-.-.---.--- J&J 994 
lst consol g 5s 1928_._.--- Phila ° Garretsford 8t Ry— Riverside See Pub Ser Co: 
9 & Coun Biuffs Ry & Br “F ££.  Seea ees F&A Roanoke G L 5s 1927------ 100% hides 
lst cons g 5s Jan | 1928___J&J Philadelphia Rapid Transit— Roanoke Ry & = 5s 1953._F&A 98% 9914 
Ontario Pow 5s ‘43 op to '13_F&A Coll tr g 5s 1957 opt s f._F&A Roanoke Tr & Ut 5s 1958..F&A!} 95%) 96% 
on Transmission Co Ltd— 8 f guar 5s ‘62 opt '17.__._M&8 Roanoke W W 5s 1950_-_---- J&I 89 91 
ist gu g 58 ‘45 op bef 16. .M&N 00% 6e gold 1962....-....-. M&8S Kochester Gas & Elec Corp— , 
& Pas Val y—SeeP Eq tr 5s °27-°33 (s-a) - _F&Aa Gen M 7s iss series B_._M&S; 111%} 113% 
Oregon Elec Ry 5s '33 opt. _M& 64 Eq 5%s 26-'34 (yr). _J&D 15 Gen M 5 1948 series O.M&8| 105 105% 
Ottawa Elec Ist 2 5a! D ae Darby Media & Cc es St R Roch Ry & ‘ e °54 opt__.__J&J| 101%} 102% 
Ottawa & Hull Pow 6s 1948_-_-_-_- r 102% Ist 44s ‘36 opt ‘16 to TES GUNES... nccncbassudpecs Pw id wins a 
Ottawa LH & I inant r 100 Hest Mantua & Fairm 5s ‘34 Roch Ry cons 5s g 1930- -4k0 95 96 
Ottawa Traction— Market Street Elev Pass R 2d 5s § Paes &Di 84 88 
let M & col 5 4a July *65._J&D} 100 lst g 4s 1955._..... M& Rochester & Syracu 
Pacific Coast Pow 5s 1 _M&S8| 100% Onion Traction— lst M conv 5s 1957----- M& ee man 
Pacific Elec Ry 6 5 4 58 1942---J&3 95% Elec & Peo 4s tr ctfs '45_A&O Roch Telep gen 5s 1933..-A&0 99 101 
Los Angeles People’s Traction Co— Ist & ref 6s 1946_ - , 105 106 
lst ref g 4s 0500 aoe 15. Jes 844% P P Ry tr ctfs 48°43 _P&A Rockf Beloit & Zanesv 58 °30 30 A&O s 10 
L, A-Pac RR con *31_A& 96 W Phila Pass 2d fs "26 M&N Kockford (11}) Elect ‘:'y°4 
L A Pa RR Cal 5s 4a Mas 90 Extd at 54% to 1956__-_- ist & ret ef 5s ? op "14- M&s| 100% 
tos Ang & Pas 58 ¢ —- J&J nde Philadeiphia rt y Gas & Elec Rome (Ga “Gas. L 5s *46-. -A&O 95 
Pasadena & Mt L 4s &D 92 lst M & ref 60 op '15 F&A Rome is ) Gas, Elec Lt & P— 
Pacific Gas & E| ref 5s 42 2...3&3| 99% Gen A. 6s 1860. Shah AN J&D| 105 | —_---l] Ist 58 1931..---.---- J&D;) 99 
let & ref 7s 1940 series A__J&D| 110 Ist consol 6s 1943__-_---- J& ist ret bs 1946 ~ en nen n nn ne 98 %4 
ist & ref M 6s 1941 ser B_J&D| 108% Phila ‘ W Ches Tr 4s 1954__J&J Remorse Wyre . 4s 1945- rs 90 
ist & ref 54s 1952 ser C_J&D| 102% Phila & West Ry 5s 1960 ___J&J | Gen 448 D 929-_. 96 
ist & ref 5s 1955 ser D_.__.J&D 98% Piedmont & North Ist 58 1954 Jad Rutland Ry t&P > ist Bs" 46. nis 93 
pute Satan Sete ss Gra] 70%) 100‘ Phag lat Gee 1-355 (examen $aeF sea. 1o0 
as Im _ lo cath dekh: - ee Ge: S. ka eeensew Jons ov 1 -=--- 
Pacific t 4 Pitts Alleg & Man—See Phila Co lee Charles St R See N Orl Ry & Light 


& Mt Lowe—See Pac El Ry 
Paterson Ry—See Pub Serv we 
Paterson & Passaic Gas & Electri 

consol gold fa 1949- MAS 























— 
8S 
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oS 
eS) 


2 
=) 
\oo 
oo 








Pitts & Birm Tr—See Phila Co 
Pitts & Charleroi—See Phila Co 


P McK & Con—See W Penn Rys 


Pittsburgh Trac—See Phila 


...'|Pittsburgh Rys—See Phila Co 


Pittsburgh Utilities Co 


2-yr 5 Pm otes Apr 15°28 A peors! 


Pontiac Light Ist 5s 1927__J&J 
Portiand (Ore) Elec Power Co— 
lst | & ref 6s 1947 ser 8. _Man 
Ist 1 & ref 5%s 1951 ser C > -MaN 


Portland (Ore) Gas & Coke— 
| 1st & ref g 5s '40 opt 20. S&S 99 % 


lst general 7s 1940___-_-_-~ J&JI 
Portland Gar Ist 58 1951 _FP&A 


























|8t Clair Coaaey any (i) Ga Gas & 7 | 
Ist co -.--M&s 
-J&s 


(‘St Soong "Gas—ist ‘e 687 


St ry Ry, Lt Heat & Power—! 
|_, ist g 5s Nov 1 1937. --_-M& 


St Louis RR—See Un Rys (St L) 


| St Louis Springf & Peoria RR— 
: - & = g 5s '39 ous, -18 











97% 
93 


9444 


91 





6 Basie = + This price includes accrued interest. 





k Last sale. [In London. na Noutasl. 
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PUBLIC UTILITY BONDS 


[Vou. 123. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. 


Ask. 


Bonds. 


Bid. 


Ask 


Bonds. 


Ask. 





St Paul City Ry—See Twin City 
St Paul Gas Light— 

Gen gola 5s 1944 M&S 

Gen & ref 54s 1954 ser B_J&D 

Gen & ref 6s 1952 J&I 
Salish 8 o 

n Riv Pow 
Lake Term 
t River Vai 


nio Publ 
lst ref 68 1952 yy -I&JI 
San Antonie Tr Ist 5s '49_M&8 
San D & Elec— 


seyeneee 


s 1942 ser A__A&O 
senvaanah lec Co 58 g ‘'52.J&J 
(Pa) Elec 5s 1947__..A&O 
Se enectady Railway Co— 
Ist M 5s 1946 opt 1919._M&8S 
Schuylkill Trac Ist 5s 1943.._A&0 


Scioto vay Railway & Power— { 


lst s f 68 1943__- — 
Scranton Elec 5s ‘37 opt ‘12_J&J 

8% gold bonds Jan 1931_._.A&0 
Scranton R =e 32. 83 

Ist & ref 5s 19 

Scran 


951 F&A 
Seattle Elec lst fF 5s ‘30 opt_F&A 
Con & refg sf 5s 1929. ...F&A 
Seattle-Everett Traction 
ist M g 58 1939 opt 1914. _M&s 
Seattle Ltg ist 5s '44 opt '10_M&S 
Ref g 5s 1949 opt 1 (42--A&O 
Deb's 8 f 68 1936 F& 


Seneca Pow Corp 6s 1946..M&S 

Shawinigan Water & Power— 
lst cons s f 5s 1934 I&I 
Ist ref 54s Jan 1 1950__.J&D 
ist ref 6s 1950 I&I 


Sheboygan Elec—See East Wis E}\c 


Shreveport Rys Ist 5s '2.-'44_J&aJ 
8 San Francisco Power— 
ist g 5s 1949 opt 


2d M 6s 1949 series A 


Sioux City Gas & Elec Co— 
lst 6s 1947 ser A_______} Mae 
lst 6s 1949 ser B &A 
lst 25-yr 5\%s hy ; oa ser C_ FAA 
Sioux City Service ( 
lst M 6s Jan 2 1951... 


Conv 6s Dec 15 1932__J&D15 
South Cov & Cin 8t R —— > 
South F —See N 
South Jer G E & T—See 
South Pittsburgh Water Co— 

lst lien & ref 5s 1960 ser A_J&J 
Southeastern Power & Liz 

Deb 6s 2025 M&S 
Southern Beri Telep & Teleg— 

lst s f g 5s 1941 opt 1916__J&J 

yD! 1954 ser A____ F&A 
Sou B'vard—See Third Ave Ry 
Southern California Edison— 

Gen g 5s Nov 1939 opt____J&J 

Gen & ref g 6s 1944 F&A 


Ist & ref 5s 1952 ser B_.M&S 
Southern “Calf 7 ene 


A&O 
Southern Cities Utilities Co— 
ist lien 6s 1951 ser A... 
Conv deb 6s Na 4 ser A_ 
Southern Colorado Power a 
lst g 68 1947 series A J&I 
Southern Counties Gas Co of Calif 
lst g 4 oby, May 1936 M& 
as Co— 


Southern 
lst 644s 1935 with warr__M&N 
— Gas & Power Co 
Conv 6% notes 1930 J 
Southern Thinois ~4 & Power— 
lst M 6s 1931 o 
Southern I saanee 
Deb 7s 1934 
South N E Tei 
Southern Ohio 
gumiban ol Bos. 1930 Mag 
uthern Pow opt._._M&S 
ey ey ey lore 
8 eu. "36 op '18_J&J 
Southern rac Bee P tithe Gon 
Southern Wie Pow hn "38 Aa &O 
Southwestern Bell Telep— 
lst & ref M 5s 1954 ser A_F&A 


&J 
ay Ee *48..J&D 





=e 


= 
es 


ce On 
12 Qos: 


© oD 
» O56 


poe 
on 


~\ 


Pes 


103% 
101% 
100% 


96% 


100 


94 
854 
Cov ity 


96 '4 ‘4 
94% 
103 


102% 


105 
101% 
97% 
105 
1014 


101 


100 
98 





J&D 
re eso at Ry ia 5s °35 M&S 


6|, Tacoma 


96 4 


Southwest G & E 58 1932..F4&A 
6s 1957 


& 
ref 5s 1933....A&0 
Spetagites & N E Tr— 


M&S 
Standard Gas & Elec of Delaware 
ta d Gas LO 


See N Y & Queens 
Suburban Rhee Oo. Co of Philadelphia 
me Tit J. ee 1'520 
Light 
st 4s Ma 
Ss et Fo é 5s 1946 
yracuse Gas :: 
Syracuse Lake Shore & North— 
sos Ag Be 47 opt '17__-M&N 
Syracuse 
Syrac Rap Tr Ist g 5s | M&S 
2d mtge s 5s 1930 J&JI 
Puget Soun 


T Eisceets Go 
ome ect 
Ist M g 5s 1933 8 f op_--J&D 
Tenesssee Electric Power— 
ist & ref 6s 1947 ser A..-980 
lst & ref 58 1956. ._.-.-.J&D 
Tenn Pow gu 5s 1962 0 t MEN 
Tenn Water ist 5s 19 -_M&S 
Terre Haute Indianap & East— 
Ist & ref's f g 5s ‘45 opt__A&O 
Terre Haute Traction & & Light— 
lst con M g 5s 1944 N 
Terre Haute EI 5s 1929___J&J 


Corp— 
lst M 6s 1949 ser A & 
Texarkana G & E 5s 1930_--J&J 
Tex Elee Ry deb 6s 1942._._J&J 
Ist & ref 5s 1947___..._-.-J&J 
Tex Trac Ist 5s "37 opt..-J&J 
lexas- Louisiana ~~a Co— 
Ist 6s 1946 series J 
Texas Pow & Lt Ist ‘a '87.-5ED 
Deb ¢ 6s S023 ser A &J 
Third Avenue (New Vorig)—— 
is ref g 4s 198 opt aft ‘14 J&J 
ae ine g 5s Jan 1960 opt- A&O 
are Ave RR Ist 5s g °37-J&J 
be ock E Bway 
ist! 5s. 5s gold 1932 
Geiref M ser C inc Jan 1960 
42d St M & St N Ist 6s 1920 ext 
at 5% to 1940 M&S 
Sou Boulevard g 5s 1945._J&J 
Union Ry ist 5s g 1942__F&A 
Westchester El Ist 5s ¢ '43 J&J 
Yonkers Ry Ist 5s 1946._A&O 





Tidewater Pr 1st & ref 6s'42.A&0 
Ist & ref 54s 1945 ser B__A&O 

Tiffin (O) Water Works Co— 
Ist M 5s 1932 f 

Toho 1 OS eed Japs an)— 
Ist s f 7s 1955 -M&S15 
6% notes 1929. J&II5 





3 bt ee Elec Light Co (Ja an) — 


ear co -—w 4 1928.F&A 
Toledo Southern 
lst M M& 


6s 1941 N 
Toledo Edison Ist 7s 1941--M&S 
lst M 5s 1947 M& 
Tol Frern & Norw—See Lake Shor 
Tol G E & H con Istg 5s '35-A&O 
Tol & Indiana Ist 5s Le ooo 

Toledo Traction ht & P 
5% % notes July 15 1930- TRS 
Topeka Edison 5a Sept 1930_J&J 
Topeka Ry 5s 1930 oo 1915.J&J 
Topeka Ry & L Ist 3.F&A 
renton G & El g 5s Te _M&S 
Trenton(Mo)G & E 6%s'35- A&O 
Trenton St 74 con g 5s '38.J&J 
Trenton Pass Sept 30. "31_A&O 
Tri-City Ry & Light— 
Ist & ref g 5s 1930 opt 
ie? a io42 Telep & Teleg— 
8 
Troy City “Rj 86e Un Tr (ab) 
Troy Gas 2d "23 ext to be: &A 
Ist 5s 1939 N 
28th & 29th Sts—See 3d ian Ry 
23d Street Ry—See N Y Rys 
Rapid Transit Co— 
St Pau pony Ad T 4 ge 1932 lye 
lst cons &O 
Cable con 58 1937----J8S18 
Guaran x 
Minn St & St Paul City— 
8 ._.A&O 
cCc— 


gt Ky 


t—See United Rys St 

t & Pow Co of St L— 

es pA,’ 5s § dt, 1 1932 ss 

"33 op aft M&N 

Union Slee RR—See N W Elev 

Union Ry—See Third Ave Ry 
Union Trac Co of Indiana—___ 

Ist 5s "19 ext at 6% to '32_J&J 

Indianap North 5s 1932._J&J 

Mun & Un City 5s 1936__J&J 


t f 
hting Bs g 196) - J&aD 


Thirty-fourth St Crosstown—See| ° 











Union Water Service Co— 
First lien 5's 1951 ser A.M&N 





98 '4 
100 


101 


~ 99% 
98 


99 


102 





United Elec Lt & Power so 
lst cons g 44s 1929 M&A 
Unit Elec Co o N J 4s 49-3&D 
United Elec Rys (Provid 
Prior lien M 4s Jan 1946 ser B- 


United Illum Co w 
lst 4s Feb 1 1940 
United Light & Power Co— 
Deb ¢ Cre i 1974 
5%% € notes 1928 
Ist | & consol 54s 1050. AkO 
Deb g 6s 1975 M& 
United Lt & Rys Ist 5s ‘33. Je 
Conv deb 6s 1926 &N 
lst 1 & cons M 6s" 52 ser A- Mio 
United Power & Tran 
Del Co & Phi tr etfs ‘4s "49 J&T 
United Rys tr ctfs 4s '49_J&J 
United Pub Util 6s 1943_..-J&J 
Unit Rys & Elec (Baltimore) 
lst consol g 4s 1949 M&S 
lst con M 6s 1949 8s 
Income g 4s 1949 o 
Inc funding g 5s 19: 
6% gold notes 1927 
Balt Sparrows Pt & Ches— 
Ist g g gu 4\%s 1963. - Fes 
Balt Tr Co Ist M 5s’ &N 
No Balt Div Ist 5s ‘p- MED 
Cc -— Ry qon M g 5s 1932_M&N 
+ 5s 1932_-.-M&s 
nk Ro 1 Ist 5s '42_M&& 
United Railways of Havana— 
Eq 7 %s Feb 15 36___-P&A 15 
Unit Rys (Phila)—See U init P& T 
United Rys of St Louis— 


Gen g 4s July 1 1934._.- J&J]_ 


Gen g 5s Apr 1 1923 zu_--A&¢ 
St Louis Trans Co 5s '24- 
United Hern er 

Con g 4%s 2 

Albany Ry one ON 5s g 30 ie 

Gen g 5s 1947 J& D 

bing | Cc fey a 5s g 1942 
Unit Tr (Pittsb)—See Phila Co. 
United Util 1st 6s °43 y 4 "18_J&J 
Urbana & Cham Ry G & E— 

5s 1929 
Utah Gas & Coke Ist 5s '36__J&J 
Utah Lt & P cons g 4s '30- 43° 

P | 5s 1930 JI& 
||}Utah Light & Traction— 

1st & ref 5s 1944 series A_A&C 
Utah P & L Ist 5s 1944... BRS 

Deb 6s May 1 2022 

Ist 1 & gen M 6s 1944- 
Utica El P ist 5s 1950__ .J&. 
Utica G _& El ref & ext 5s oe 7 


56 s 
Utica & Mohawk Valley Ry— 
Ist g 4%s 19: M&f 
Utica Belt L oe g 5s '39._M&Bb 
Valley Counties Pow 5s ’30_M&N 
Vermont Hydro-Elec op 
Ist M 6s 1929 
Vermont Pow & Ltg 5s 37. Me 
Vicksburg Gas Co— 
Serial 6s 1927-1945__-.----. j&<« 
Vicksburg L & Tr Ist 5s’ 32. -J&d 
Ist M 7s 1932 J&? 
Debenture 6s 1930 M&‘s 


g! \lVirginia Pow lst ¢ 1942__J&I 


Virginia Elec & Power Co— 
Ist & ref 5s 1955 
Virginia Public Service Co— 
Ist & ref 5%s 1946 ser__AFP&A 
Deb s f 6s 1946 F& 
Virginia Ry & Power— 
Ist & ref ¢ 5s 1934 &J 
Norf & Atl Term 5s oy MES 
Norf & Ports Tr 5s '36..-.J&D 
Wash Alexandria & Mt Vernon— 
Ist g 5s 1955 opt M&S 
Certificates 
Washin n Balt & Ann E}-— 
Ist M 5s Mar 1941 op_.-M&s 
Wash C oast Util—See Puget Sd P 
Wash'n (D C) G L 5s 1960- -Man 
6s M 1933 series A A& 
Wash Ry & El g 4s (951 J&B 
Gen & ref 6s 1933 M& 
Anacost & Pot 5s 1949_.-A&O 
APES De TST 
won & Sub 5s g 1948_.__-F&A 
ashington Water Power Co— 
Jonso! & coll tr g 5s 1920. Jad 
lst ref 5s 1939 op J& 
Waterloo Ced Falls - No gt 
Ist M sf g 5s 1940 op a 
Certificates of de 
Watert'n L&P—See 
Westchester Elec—See 3d Av Ry 
Westchester Lt Ist g 5s '50..J&D 
N Y Sub Gas—Ist g 5s'49_M&S 


4\\West Chester (Pa) St Ry— 


ist g 5s Aug 7 1932 

1ss collateral 6s 1939 
West End St Ry—See Boston El 
West Liberty St Ry—See Phila Co 
West Penn Power— 

lst M 5s 46 op ‘21 ser A-M&S 

lst M 5s 1963 series E__--_M&S 

Ist M 5s 1953 series F__A&O 

lst M 5s 1956 series G___.J&D 
West Penn Railwa . Co— 

Ist g 5s Jan 1 1931 

Pitts McKees & Connells i 

lst cons 5s Jan 1 '31_---J& 

West Penn Tr Ist 5s (obo. JaD 
W Phila Pass Ry—See Phila R T 








-A&O}) 





99 
89 








a Purchaser also pays accrued dividend. 


b Basis. d Price 
o Per cent of par value. r Canadian price. 


share, not per cent. 
s Sale Price. 


f This price includes =e y interest. 
x-dividend. 


k Last sale. 
y Ex-rights. z Ex-April 1 and Oct. 


1 1924 interest. 


n Nominal 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


















































































Bonds and Stocks. Bid. Ask. Stocks. Par | Bid. | - Ask. Stocks. Par| Bid. Ask, 
West Va L H & P 66 1929..J&D} 100 Te -. ts etn ota nocccocc 1 10 20 ||Consolidated Gas (N Y)—See undjer N Y |Cit 
Westerly L & P 56 1937... J& &D le <a Preferred (7%)-...-..----.. 1 63 66 |[|Consol Power & Lig oa £8 Gos .| 104 1 
Western N Y Utilities 5e°46-3&D| 10114] 103 ||Arkansas Cent Power. $7 pref (4)\d 104 | 10614||Oons Trac of N J—-Bee P 8 
Seb nt esee 1oke Sal 101 | 10136] Aree EES Toe bret ---100), 10826] 108, [Cement Water (Utica) Ol A --108) 12s | 108 
Western Public Service Co— ; Assoc'd Gas & El com Ol A--( d 34 35 Cone Trae (Pittsb)—See Phila Co 

lst M 66 ser A 1950_-_.-_- A&O}| 99%] 100 pret ‘o 1) Wideod series div _.._(f)/d 49 50 |(Consumers Gas wees r 171% sees 
Wise & ref Se 1941 ope yal 101 101%|| Pref $6% div series____--__ ¢ d 80 92 6.6% pr pall! neen babe 104 10 
lst & unif 6s 1947 ser A__ 102 103 Pref 7 ad gerfes el (tid 97 98 14||Con ioe! & Biec com__ 140 | 150 
6% gold notes 1937_____ A&O| 97 98 Option warrants ( paid)_...jd 33 36 7% prior preferred ....... 97 98 
Western T & T coll tr g 8°32 3&J3| 100%] 101 |] Option warrants (ul i oaid}- “ld 93 96 6% preferred .....--2.-.-- -.| - 100%. 10134 
Western United Gas & Elec A -Aiken Ry & El_____- 34 37 ||\Con —Ace Phila RT . 
ist 5348 1955 Ser A_____ J&D} 100% 100% i Be eee a 1 78 82 eimberland GothtoyP w Le Be | Re Bee 
West Un Teieg coll & Se 1938, &J} 102% thd Electric pref_.....- d 46% _..-||Dallas Power & 7% pref 100| 107 “ 
&RE Csgs &-- N 9 Bangor Hydro Elec com----_-_- 1 110 120 yton Power & t pref_._.100) 100 101 
6s Aug 1 1936______.-. Al 111% 191% RRR 2 Spee 100} 105 _..-||Dayton & Western, common... oe alt Dee t 
ut Uni ext at 5%to'41 M&N/ 101% ....||Baton Rouge Elec Oo_..._.-- (tid 55 Sg ;}§ Beeeesicerrmrd 00 EERE. bypay 
Northw’n gu g 4s 1934__J 98 98%||_ Preferred Series A_____.__- 1 100 Denver Tramway (new) com... pe fg 
fm ot 6110 1950 Pr (GeD 90%| 91% Birmt Telephone (Canada) te r Nd 105 106 Derry (N H) Elec Go 7% pref_100 9 nd 
68 ep de 4 m Elec RES. ec = = 
Whatcom Co Ry&Lt 56 ‘'35.M&N 96 98 Blackstone Val Gas & E__...-- a100%| 101 - sabccchdhed we bh 100, 137%4| 138% 
Wheeling (W Va) Electric POROED nce ccuumonceene 102% .---||Detroit United Ry_.......-- 100,r 1 
ist M 5s 194] opt____-_-- N 98 99 4||Bleeck St & Ful Fy—See N Y R Duluth-Su Trae Co....100) 30 35 
woeemeg, Irae Se ¢ 1931__..J&J 93 96 Boston Consol Gas 6% %pref 1 107 100. ee on > camenen seid 100 40 45 
Wichita RR & Lt ref 58 °32_A& 8 _..||Boston Elevated RR com_...100'z 83 83 %4||Duquesne Light—See Phila 
&E 50°55 opt_J&J| 101%} 102 TEE tienen ectuden 100% ..--||Eastern Conn aon 7% ist pf 199 “ ozs 
Wilkes-Barre & Hazl — let pe-ferred............. 118 120 ||Eastern Mass St Ry com_-_-__- 100} 57% $£57% 
lst coll tr g 5e 1951._._.-_M&NI15|/f 45 48 sé ye I cs castes a dha ip das a 100'z 105% 2 aja First preferred stamped_...100| 60 62 
Wilk & E Pitts St Ry—SeePhil Co Brazilian Tr L& P Ltd -- 100\r 11844] 118%|| Preferred B stock...._-_-- 1 59 60 
WwW t Gas—Ist g 58 '39_F&A 99%! 100% B'way & 7th Av RR—See N Y R Adjustment stock......... 42% 43 
jon—| Brockton Gas Light Co_....-.- 51d 43 44% N J Power 8 04 106 
Coll trust 6s ext 1933-..._A& 95 86 ||Brooklyn City RR-_.-....-.-- 1 7 \Yli®astern Shore G & El 8% pf_25 4 2934 26 
m (Del) Gas Brooklyn Edison Co_.....-.- 1 1 162 ||Eastern States Corp com-_-_- -.- 18 
ist & refs f 5s 1949__._._ M&S; 97% 98 |{/Bklyn-Manhat Tran vtc (no par) d 61 61% Pref without warrant_-__-__-- 4 83 93 
let & ref 66 1949__.-____- M&S! 101%| ----||_ Prefvteser A... no par)id 84 85 ali ee ete me) ues Tos 
lst & ref 7s 1949__._____- M& 103 _...||Brooklyn Union Gas--_-_(no no parid 9414 95 ||Eastern Texas Elec Co aow..-0¢ 80 may 
a. (Del) Lt & Pow Co— Buffalo General Electric_ ET i " pe ae Pepi 1 104%; 106% 
lst 5s 1960 BE A&O| 96 97 ||Buff Niagara & East Pow coms rhhia 3 3014] 30%4||East Bay Water (San Fr) com_100 ol tn 
Win El Co Ist ref 56 '357&Jjr 96 él) BS CO ie eee 25 25% a, ros Bee 
Ref > RO A&Oir 96% 97 Californii-Ore Power pref __-_109in 104 «aaa Preferred B__........---- 100 n 104 | 109 
ELStR ba *97- Sait 95 97 4%||Calif Ry & Pow ---100, 110 ...||East Read'’g El—See Read'g Trac 
Wisco Electric Power Co— Cambridge | vay Sees | 135 139 Edtson Elee Iltum (Boston)..100) 225 | 226 
lst M 5s 1954 ser A___.. FaA 99 100% pee ae ee os 25d 77 ._..-||Edison Elec [lum (Brockton) -.- 61 63 
Gas & E Camd Ry=Bee PB Os Eighth Ave RR—See N Y Rys 
lst g 56 (963 0 1919-,-_J&D 100%, 101% Canadian ¢ D éo lectric._.1 Sane ...-| Electrical Securities, pref....100)  --. +a 
I. MEN iat SS Ee ES ©. 59 Electric Bond & Share ---100) 107 108 
lst & ref ie 1944 +19. 98 99 moet a. El Co pref___..- 1 45 50 ||Elec Bond & Share Sec -(t) 70 70% 
Gen & ref 7s 1947...-----. 105% ..-.|/Capital Trac (Wash, D ©)__-1 104 1044||Electric Investment Corp-___-1 ove See 
Wisconsin Ret & Light— perce Ce Power & Light pref_1 108 ome Preferred _............... 100 ad ah 
Ist & ref 6s 1944 ser C__M&N/| 101%] 103 |/Central Ariz L & Powcom_-_-_.1 aN ...-||Electric Investors— 
ist & ref 5%s 1955 ser D_J&D 99%! 101% NE il crite alee oa 1 104 eaeu Com without war_.....-..- jid 41% 42% 
ist 1 & ref 58 1956 ser E..M&N; 94%) 95% Gent Croset ieit—Geo NY ity 100 ee i. une “pre Gp ee 
Wisconsin Pow, Light & Hea Cen Rys Elec Power & tem ctfs_._.(t)jd 17 18 
Ist & ref 5s 1946-_----_- J&D 93% 95 Centra po Set & om. eee 1 ee ann Allot ctfs for bE ge ---}/@ 101 103% 
Wisconsin Public Service Cent Hudson Gas & Elec. -_-- 1 pias ...-}]| Alot ctfs for pref full paid_._-_j/d 101 i 
Ist 1 & ref Bs 1952 nor A..-Al gS 102 103 %}|\Central Illinois fs Lise O% pf. -100; sae i aac Preferred temp ctf_.......- d 94 95 
Ist & ref 514s 1958___---- 99 100 ree Ili Pub Serv pref. - no par).d 89 90 ||Electric Ry Securities - -- ( d 5 6 
Wisc Pub Service Co— t Indiana Power 7% pref_1 854% 90 |\Elec Storage Batt—See Ind isc Cos 
Ist & ref. 5s, 1942___-__- J&J; 98%) 101 OGertiticates of deposit.......- MB's ..--||Elizabethtown Consol Gas_-- 90 ih 5M 
Wisconsin Ry t & Power— Cent Miss Vai Elee Prop Pa Bh 92 ...-||/Eliz & wa RR— Pub 
ist & G2 Beeinesacnend &A 96 98 %4||Cent Pk N & E RR—See N Y R Imira W, L & RR ist pf vtc.1 98 100 
Wiscon Riv Pow ist 58 '41__M&N 94 96 %||\Central Pow & Light 7% pref_1 i) 99 4||El Paso Elec Co (Del)_..(no par)'d 90 ee 
Wisconsin Trae L H wer— Central States Elec Corp----- (t)id 22% 25 Preferred wo Be cee 1 105 107 
let M 5s July 1931_------ J&J; 98%} 100 PREETOS 20> pcenacsesees- 1 90 94 || Preferred series B__....-.- 105 107 
Ist M 7s July 1931_---- J&J| 106 cane he — Tele of Balt pref_1 112% _...||Emptre & Bay State Teleg...-. 68 72 
Wisconsin Valley Electric— Chic Aur & Elg Corp vtc__.-..--. d 59 60 ||Emptre District Elec we... 88 ease 
ist & ref 58 }942___..--- M&N;| 100 101% Chie City & Con com part cits. (t)id 4% Empire Gas & Fuel Co pf 8% - 97%) 99 
Ist mtge 53s 1942_-..--.- M&N;| 102 103 Pref partic ctfs_......- (no par)\d 3% 4%||Empire Power Corp partic stk.(f)|d __._|s 27 
Worcester & Conn Eastern Ry— Ch City Ry 2 ORE 2s 1 51 +4 preferred. ......-...««.- d 87 88 
lets fg 4s 1943.--.---- Jay 83 .-_.||}Chic No Sh % Milw Com..... 1 41% 43 E Pub Serv com...... d 20 21 
Worc Con St Ry 6s 1930_F& g 95 Quem FS 6. coscecwecep aut : [ion diknaaébbsed d 93 
let & ref g,4738 bisey F&A! | er 2 CL. FS eee * 1 7 72 Allotment certificates... --.--- d103%| 105% 
Deb gold 58 1927_._----- M&N Prior lien stock._._...---- 99%; 100 Erie ting pref__...... (no par)id ___- ee 
Wore & Clint 7s 1930_--.--. J&J; 70 _...Chica, ys ctf s series | _ 5 10 Hudson Gas__...--- 13 137 
Worcester Gas Light Co— DD Ivcccmenbeunddsagbeared Fairm’t Pk & Hadd Pass Ry— RT 
lst M 538 1939 series A__J&J| 105 a Dt a nbksicansutcnnendadeaal ye aN 1%||Fall River Elec SD DOcecsese 25ld 45 46 
lst M 68 1939_...------- &J} 105 phe Dt? t ncncanbuteboneedbaoe sand _...||/Fall River Gas Works. .....-.-. 25\d 7 
Worc & So St Ry 7s 1928..M&8S 85 95 Comee Rapid Transit Co— Fed: t & Trcom --...-. d 33% 33% 
Yadkin River Pow ist 58 '41.A&0} 100%] 100% V g tr ctfs for com stock... 8% 9% ($6) Fe 93 
Yarmouzch Light & Power, Ltd— Prior Pay. RB ap 94 97 Florida Power & Lt pref _-_.--. 1 98%) 101 
"1° % _,eeowee A&O 83 86 = ub Gas & Electric. . 100 Asma ...-|}Ft Worth Pow & Lt 7% pref_.1 107 igh 
lst refunding 8s 1951._.--_M&N| 102 105 (Oe eee A adie ..--||Franklin Telegraph Psu kee 41 44 
Yonkers Ry— Third Ave Ry Chris & 10th Sts RR—See NY eye Galveston-Houston Elec Co.-1 22 25 
York Haven Water & Power— Cincinnati Gas & Electric_... 89% i... ee ee ee 1 60 we 
ist 5e June 1 1951_-_-.--- Sp 98%4{ 100 Cincinnati Gas Transp-.-.-.-..- Ti 120 125 Gee aes Fig iS County -_ 100) 90 92 
ns M 58 May 1 1957-- 92 95 Cinc New & Cov Lt & Trac...100)z -.-- 4\\¢ iat ti 250 eee 
York ‘hye lst M 5 Fu opt. sap 95 96 | Pee 100jz _- SVR. Sy ee eee: 80 ibe 
be py wn & ver— Cincinnati Street 4 itdas cued d 34% 5 |\Gen Gas & Elec (Del) com A .(f)id 45% 46 
5s 1939 opt 1915.-A&o ah kes _...||Cinecin & ere | Bell Telep.__50j)d 88 89 Common class B._.....-...- jid 40 41 
Younge-Shar Ry 8 yar aah -OIP & L Cities Service com.....-.-..--.- d 45 45 Preferred class A 7%-.....- id 97%] 98 
Youngs-Shar R At —See Mah&'S RY &/L .. _., eevee 1 89 89 Preferred class A 8%.-...-- f ‘id 110%] 111 
Zanesv Ry. & P—Se “Oot New & Zanesv Proferreg B.....<ccccccess d 7% ebay erred class B 7%--..-.-- )d 93%) 96 
Preferred BB__._-..------ 1 77% ...-||General Public Serv $7 pref...(7) d __.-| 104 
PUBLIC UTILITY STOCES. | Cities Service Bankers shares-(+)|\d 2244 || $6 first preferred. _--_--- td 93 95 
Citizens Gas (Indianap) com..25)d -__~- 49% Lt Pow & Ryscom..100d 70 75 
adirondack Power & Light..-100 50 as OS a oe 1 105% inate Preferred... ..-........-- 100z 95 98 
7% preferred. ....-------- 100} 105 107 izens’ Pass Ry—See Phila Georgia Ry & El co stmmpd_...100 134 136 

preferred... ....------- 112 115 Citizens Traction—See Phila Co Georgia Ry & Pr cum 7%. 100} 106 107 
Alabama Power 7% pref...-100) 107 108 City Pass Ry—See Reading Tr First pet cum 8%.-...-..-. 100° 115 116 
All America Cables Inc-...-.- 1 142 148 City Ry (Dayton, Ohio)-_..-.-. 1 39 42 Gold & Stock | ).--100! 117 118 

y ion— Phila Co Preferred ld ide woneen 1 65 70 |\Grand Rapids Ry pref___...- 100; 10 15 
Amer Brown Bo Cleve Elec Ilium common-.-.--.1 295 _...||\Great Western Power pref. 100 103 103% 
Participating stock (temp) (Vid 45 45\%|| 6% preferred.__.......--- 1 107%| 107%{||Hackensack Water.....--. .--25d 20 22 
( ae 96 9 aeee a we SSF cag ge Preferred .... .. coc-cccce<- 25d 2 28 
“oa ~~ ssdheh seegehend 77 r)\d 65 70 Soset OME & Yi tet pret 2221 4 O33 a Hareoburg. ae Power pret=---60 @ ace * Tene 
ommon.....------- no pa 4) Gas co bwee coco — ahs 
EE 2 amidcdgataad aed 108 110 BIGRIIGE. casadsecccese 1 pete _...||Hartford Electric Light_..... 332 
AP & Foreign Power— Colorado Power pref_ - - - ----- 1 95 100 ||Hartford City Gas ne oe ..22 73 78 
Ales etfs cam & pref 30% paidjd 16 16% Colambia G & Ein new corpcom 100js 80%/s 81 Preterres.... -ocascccccccce 25d 50 mae 
ba ang (ae jd 82 83 omietewasaateuren! - wn 100 ||Havana Elec Ry com-_-.-.-.----- q 30 Lae f 
Amer Gas & Elec com-_-- — pal d106%} 107 Columbia Gas & Elec....(no par)id 82% 82% Preferred allotment certifs _-1 100 1 Ty 
preferred -_.....----- tid 95 OE | coatatnbdlibocen DO} 114 | 114%/||Havana Elec & Utilities. ...-.-- {!4 Et ees 
American Light & Traction---1 214 216 Columbia (SO) Ry G & KI pret. 100} 90 ened PRURMUOE cceccendocececcocy @ ....'3 73 
- weeanesscona oo pla wif ges mon (Ga) El & Pr me thai 10634 Eovernt vy Liens aia emia 25d 47% ae 
amer Power & Light com..--(f)jd 68%] 69 || 2d preferred_.........--.- ena Ligh y com....... ai pooh , 
Eh pn ahitéiansoeen 1 97 98 Coludtbus Ry P & Lcom...-..1 60 Juat Preferred _........-....--] 3 6 
PR warrants 1931-_--.---- BPE apa First preferred_........--.- 1 98 100 ||Holyoke Water Power..-.-.. 490 ares 
Public Ser +. Ta 97 98 Preferred B_.........-... 100; 94 95 ||Houston Gas & Fuel pref_..-- 96 ia 
prs aes Public Utilities...-1 70 77. |j};Commercial Union Teleg ).-25id 18 21 Bugeen Couns unty Gas__....... 134 137 
7% prior erred. ._..-.- 1 93 95 Commonwealth- Edison etary 138%] 139%)|Idaho P. Ah Fak wescness 104%} 104% 
4 ticipating preferred_100} 84% 84% ||\Commonwealth Pr Corp.(no par)id s 42 4|| Ultaots North tilities — 90% 91 
Amer States Sec, com A------ {4 2% 2% Common stock options... ----- d 71 Dlinois Power & Light 7% pf-- 99 -| 100 
Comme WB. ccxcccesccsde- d 2% 2% PRRETOD dcscancesssanree 89% 89%||Illinols Traction com-........ ea sy 4 
CS FSS oe vee _...|};Community P & L 1st pf 7%--1 97 tai Preferred ....-......-..-- r 98% Ey: 
PR any = TEE Corp com A..tid 30% 31% 2nd OR Sek lvuditad ase 1 4% 99 ||INum & Power Securities... .-. 50 eek 
Oa eee « sal 95 95 %||Coney send yy = ~ pail 63 ee Pref pian nthesendeoes 88 92 
Amer aie & Cable oe 30% 31 %||Connecticut Elec Serv Tn repens (tid 67 69 |\|Indiana Service Corp com...-. 130 Po 
Dp elep Tele. ----100 146 146% Compe is & Se % pt..1 109 111 PRETSTTOG . . .. cssccsessos~ 95 pal 
Amer Water Works & 8% preferred............- 1 117 119 (|Indianapolis Gas............- d 58% zed 
BS BOW... cscceccccs 20\d 58 5 64%% preferred__._....-.- 100} 101%4| 102%/||Indianap & Southeast Tr pf... shi at 
lst preferred (7%)-------- 1 103%] 106% ||Connecticut Power .........- 1 20 330 ||Indianapolis Street Ry Co...-1 44 45 
Elec wer_...1 85 yes Preferred ...cccccccccccce 1 104 _...|| [ndlanap Sec pref_.__.. 97 ; ee 
% preferred._.....------ 1 99 102 ||Connecticut Ry & Lighting. --.1 66 68 nensere ST R T vot trust ctfe_.1 37%' 38% 
apaadmattvaciaes _...|| uuternat Ocean Teleg (guar). . 100 ee 
Cons Gas E L & P (Balt) -.(no par)id 52 53 
__., eee 1 12696 On 
Pe foat iehtnneanodel 112 
l| 6 cum pret qertes __ Sa 109% 110% 
6% cum pref series D__.-.-_- 1 105 . 




















@ Purchaser also accrued dividend. d Price share, not cent. ¢ Newstock. h Ex-stock dividend. & Last sale. {In London. » Nomis). 
r Sanadian price. PS Bale price. wu Ex-warrante. Py Old Stock. S Ex-cash and stock divas oft Ex-div. Ex-richte + With ut par value. 
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PUBLIC UTILITY STOCKS 


[Vou. 123. 








Stocks. 





Stocks. 


Per! Bid. 








ternational Ry v tc 100) 
sense T x Teles --100 
interns: tional U yd 


First 
Second 
Lehigh Power Securities. (no " 

Lehigh Valley Transit, =a 

ny nay PET 
Lone Star 

7% pref 
Los Angeles G&E ne 100 34 
Louisv Gas & Elec com 4.0 23% 
Loulsville Rallway Co 


_ 





Preferred 
Lowell Electric Light 
Lowell Gas 
Mackay Com 


Manitoba Power Co 

Manhattan Elev Ry (N Y ner! 
Modified guaran 1 

Manila Electric Gor ----(no par 


Corp 
O) Water, com. _(no 
Moree £ Ry (Sen “ San Franciaco)-10 


d 


Prior lien stock 
Midland Utilities 
Milwaukee Gas Light, 2% ofl 00 
lwaukee o A 
Milw Elec Ry & oF 00 
Minnesota Pow & “e “of, pf_.1 
Mississippi Pr & Lt, 8% pref 
Mississippi River Power 1 
Preferred 


)d 2: 
First ) da 10: 
Secon 
Mohawk ( 
Monongahela & P—See + eng 
Monongahela St Ry—See Phi 
Monon-West Penn P 8S 7% 4 
Montana Power 


ectric, pref 1 
Mohawk-Hudson Power com. i 


ia 22% 


‘erred 
Montreal L H & Pow, sooo dr 71% 
ug reterred ’ < 50 dr a % 
ontreal Telegra oor > 
Montreal Tramweye. com. ...100 7 171 
Debenture 5% stock ---- 
Montreal Tramway & Power_100 t 
Mountain States Power, com. (t) d 
Preferred 


Mountain States Tel & Tel___100 
Municipal Service Corp pref_-(t) d 5 
Narragansett Electric d 8 
Nationa! Elec Pow cl A 
National Light. Haat & Power.100 
ea) wer. 
Preferred 100 


National Power & ht com__(t) d 
Light co t) 


.(no d102% 
Nat Public Serv Corp A com has {} 
7. B eommon 
Proferred series 
eee OE mm) 120 
ev a , com. __ i y 
Preferred 


94 
Newark Consolidated Gas__~_ 1a 90 
New Bedford Gas & Ed Lt Co.25d 77% 
woe as Fh Power Assn, com 51 


New yt Power, pref____100 = 
New England Tel &'Teleg-100 114% 
New Haven Gas 5d 65 
New Haven Water 20 d 84% 
Pow & Lt, pref_.100| 104 
lS eae | 
ewp am ; o-+= 
Preferred es 
N Y Cent Elec 
New York City: 
Preferred 


1083 


98 +4 
d 109% 
d 59% 


la d 135 





N Y Rys Partic stk tr ctf stpd as 
to 2d a 

N Y ol 

New Y 


3 
o ous 00 
Christo her & Ten wane 

Eighth Aven ‘enth Sts___] 
T2OSt & Ook St Ferry__ 


Ninth Avenue guar anaes 
porees Avenue 6% -100 








ake 
’ 
‘ree 


tee 





Utili 
“Allot ctf ist aied full paid _-. 
Allot ctf = ad paid - , 
North Boste 





Ohio Gas x 

Ohio Oil & Gas_- 

Ohio Power 6% pref. 100 
Ohio Public Serv pref A (7%) 100 
7 River Edison 7% 100 


hio Trac—Com di 





Ottawa & Hull Pow Ltd 
t Heat & TOW -= Eee 


Pigmtine 
hting aed 
Preferred SP, 
Preferred (5 


t 


regs = 


Patra & Passaic Gas & E1_100) 

Pawtucket Gas pref 

Peninsular Telep Co com 
Preferred 


Penn Donerad & Lt & Pow pref-__(t d 
Penn-Ohio Elec Co 


enc venta Gas & » 71% 
Pennsylvania 5 ted & Li Tye 4 i} d 
Pennsylvania Water & ae 

peep ‘*sG L & O (Chic) 

Phila Co (Pittsburgh) 








Pittsburg! 





Sub Ra 
Tinited 


Frandf'd & Saeerwers 





Germantown Passe 

Green & Coates Sts ( 

miqgeonwate M & F co 
Preferr 


50 

8 Fy ($25 pd)-_--50 

fan ge 8 
ve Fass wore 

guar 50 


Union Pass ($30 5-6 cl 
Union Traction ($17 
West Phila Pass guar 


pd) 2780 
_-50 





Preferred 
Piedmont & Northern Ry_ ---100 
Pine Bluff 1 


fe) Y Gas Light 


Portland Elec Power OO. - -- TE 


-|| Potomac Elec Be 


Power Corp of N 
Power Securities 


erred 100 
Camden 3 & 5 Sub b 5 paid) ,--=38 d 
Consolida NJ 


ee 
CE len | 


=="89 
lectric Ry - ..50\d 








E 
Reading Transit Co class B pf__50/d 
ublic Ry & Light <n... 


sy, S44Y 

yracuse 

St Jos R 
os 

St Louis Pub Serv 

San Joaquin 
Preferred 


S288 
PSs 


ai 


— 
—) 


RS ue 





»\ 





\ 


South & Atlan T 


= 


Southern Indiana G & E 


secede sock: tad 


KX RK RRA 


7 
108 
98 


- 


Terre Haute tnd & bast 


Terre Diets Tr & Lt 

|| Tex-Louisiana Pow 7 
Texas Power & Light 
Mite Avenue Ry (N 





‘Trioity R 
Tri-State 
Pref 





Daler St R 
||} Union aes 
Firs’ 


United Gas & El of 
United Gas Im 


GrSrat Nt & 0 


United Lt & Prcom A 





et et et et et 
gaunberaaearss: 


RS 


zn Sec Corp— 
Allot ctf lst pf full pd 
Allot ctf Ist Eight Hg Ay 
Utah Power _* 
oun Gas & E 
tilitles spend ryry Lt 


Cc 

Utility } Corp com 
Com stock option 

j Parti s ee 

¥V —— 


RUSS 





RDDOVNINT 
x 


h.-34 


Wash (BO 
Prefer 


107% 


Comoe 
| PERSRELLSR TP aSas 
eK RR 


62 
25 


85 
108 44 











ae my, 


Lt & Pow, pref_._.1 


eleg usr) __- 25,6 
“ gee: Gas & Pow 7% 


Sou So rele 1 
|\South western Gas as x 100'. 93 
Southwestern Lt & Pr cont A. 
|" Co lass B 


Water L&P ta 
100 


erred 
Tempe Elec Go new stock _--_( 
Tennessee El Pow Ist pf (7%) | 


Tidewater Somer 8% pref... 


ew Bed ,Mass)_ 100 
Ind common... 100 


United [ll Co of New Haven... (t) d é i 


erred C no par 
Uated Rys & Ei (Balt) com___ 
United Rys Investment Co__.100 


Bice & Pow 7% 
Vir b Serv eee 
w= ty & Anna 


| RSSROSNTE! | 
KX ir 


; BRESS 
1 are 


‘ 


2 8 


snp’ 


87 
. sae 152 
13 


“pits 


' 4 
E. 
> 
‘ot 


$8 


ib 
erro 
x 


x 





4 
> a 


S43 SSon8R8a' | SESSE 
Re 


ae 





453 
100 


ot NI 5% pt.100 


noe 110% 


ARE 


hh TR}. f 
Die docs roves oe 


— 


— = 
BGIwSaS: BRS SNSSs 


Fan 
= 


x 


Le & — 
SoSESEE 





Swill 2; | RBSERRG: 8 








also pays accrued 


a Purchaser also 
r Canadian price. s Sale price. 


d Price 


dividend. 
t New stock. 


share, not per cent. 
x-Warraats. 


t New stock. 
2 Old stock. 2 Ex-dividend. 


h Ex-stock dividend. 
vy Ex-rights. 


k Last sale. / 


In London. n Nomina) 


t Without par v'y- 








INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Onder the heading “Industrial and Miscellaneous Securities” we include al] issued which do not appear under the previous two headings, namely 
Railroad (Steam)" and “Public Utilities.” In the case of stocks, however. we put “Textile Manufacturing,” “Insurance,” “Mining,” ‘Real Betate 
04 Land,” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest” except where marked “f’ and income and defaulted bonds. 

































































u 

aoe Bid. | Ask. | Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 

{ US BIONDS mmercial Hood Rubber 7s 1936 &D} 104 105 

Abitibi +4 iat 1940 J&J2 193 #4 ee 5% gold notes 1927__.___ &N/ 994) 100 |) Houston Oil (Tex) 6s °3 AE0 10082 101 

- 89 gold 1928.....- M&N| Basis [5.80% ||Humble Oil & 8 $2. 1 102 102 

oll tr g ds 194 pres Dif 81 82 5% gold notes 1929._.___ M&N| Basis (6% is deb 4s me 97 98 
sf be 1936.---JRD 10344) 104 5% gold 1930_..--- N| Basis |6.20% |} . et as fi 

bama Cons Coa! & Lron— Compu -Tabulating-Rec Co Indep Oil & Gas psy 1931..,... 97 98 
lst cons ne het 58 1933___._- M&N;| 94 97 Sinking gold 6s 1941_J&J| 10434) 105 ndiana Coke & .Gas 6s '46. 0} 98 be 

Ala Steel & Shi —See Tenn) CI & |RR Consolidated Cigar Corp— Steel Ist 5s 1952-_. Ni 103 104 

Alaska Gold Mines deb 68 Sif 3% 4% Conv s f 6% notes 1936 ris emols 99 le a Yr~y lst § 5s Dec 31 

Deb 6s 1926 ser B_______ M&asif 3% 544 |Consol Textile ist 8s 1941. 84) 85 O35 ops, Dec 31 910. -..J&J 100 Skis 
Ullied Packers deb 6s 1939..J&J| -...|s 70 ||Consol Coal 4 ‘er ER 91%) 92 IIE ist 6s i tS SRR ene ae 

ist M & coll tr 8s 1939_._..J&J| ____|s 77% ist & refs 5s 1950_.__J 83 83% Deb 2 5 tO MAN 100%| 100 
i = Montan Steel Consumers Co ist 6s 1946...J&J|} 94% .--.|| Inspiration Con Cop 64%s'31M&S8/ 101 101 

stef 7s 1955_--...-..-.- 8} 8934 ntinental Pap & Bag Mi loternat tural Corp— 
Aluminum Co deb 7s 1933..A&O 106% | _ Ist & ref 6s 1944 Ser A_P& 75%| _76 lst & coll tr s f g 58 "32 op N; 93 95 
lagetod Tig teat PES] Soins] soins [meres eee Mee] TOON] 1 Rieee Camano | 8S 
mowscu g PEE bel _...|{ Io 
American Beet Sugar Co— | m) Sons Ship & Eng lst M coll oo 6s me 8844; 89 

Conv s f deb 6s 1935_-____ PaaA| 93% lst 1929 opt._.__ i LS Ses International 
amer Chain deb 6s 1933...A&0O/ 101%| 101% |Crew Levick Co ist 68 1931_F&A| 99%) 100 lst & refs f 5s Toa ser a 4.-38) 96%| 97 
Amer Cot Oil g 5s 1931 opt M&N 6% gold notes 1928______ 97 98 lst & ref 5a 194 gee ip. pent 
American Ice Securities —- Crown Cork & Seal 6s 1942. F& 93%} 93% Ref m 6s 1956 ser A wks 99% 2938 

American Ice Co—R E ist & Crown Willamet Pap 6s °51_J&J| 99%! 99%'|Internat t g 58 1951 o - ABS 85 

gen s f 6s on 13._.__F&A| 102%) 103% ba Cane Sug deb 7s 1930-- 94%| 94% .|Internat Silver To 1 ie 107 108 

Conv i% notes 1939__-___ ----| 135 nv de a i Weer es 984} 98) Deben 6s 1933_....-.- &J|; 99 101 
am Mach & Fdy sf 6s 1939_A&O|} 103%| 103%'|\Cuban-Ameri Jefferson & eld 
4m Republic 6s ‘37.._A&O| 9934) 99% lst M coll Se" Mar 5°31 M&815|} 107%| 108 Indiana Co Ist 8 f 58 1950_J&J 95 
Amer Rolling Mill 6s 1938-__ 102%} 103 ban Domina 5 Co— Jones & La in St 58 °39-_M&N/ 103%] 103% 
Amer Smelt & Ref 58 1947._.A&O| 100%) 100 lst lien s {7 .---M&N| 97%) 98 (Anton) Un (M ae) 

lst M 6s 1947 series B__.A&O| 107%) 108 {[Cudany Pack s oe 1946...J&D} 96%) 97 conv 68 1947 (flat)..J&J\f 107 108 
4mer Sugar Refg 6s 1937_._.J&J| 104 104}4||_ Sink fund deb g 5s'37..A&O| 93%| 9434||Kaufmann Stores 
Amer Thread 6s 1928 ss 5 se id D/s 101}4|s 102 ||\Cuyamel! Fruit Co— 6% notes 35 with warr'ta_F&A| 98%) 99% 
Amer Type Fdrs deb ¢66°37_M&N| 102%) 104 Ist mtge 6s 1940._...-.-- A&O| 95%) 95%/||Kayser (Julius) & 

Deb gold 6s 1939______. 102 ..--||Davison Chem deb 6s °31_J&J 93 93 lst M s f 7s 1942____- Al5l 106%| 107% 

Deb gold 6s 1940.___...- 101%} 102 we Bergetebes Coal Keith (B F) Corp 6s 1946_._M&S| 964%] 97 
amer Writ Pa oti 56% mS f 57%| 58 M Sse 1037-10948. -- 20210 7.10 | 6%% Ka -Springfieid Tire 

Temp in dep_|f 57%| 58% Dery ( G) Corp 7s 7s 1 M&8| 77%| 7 g notes ‘May 1531 31 M&N 1s 104%| 105 
Anaconda Co intng— Denver | Union 8 gee Keystone § & 108% “ap 

lst con 68 1953 series --fea 103 10336 ot Se 1946 eB Ra 3, Papeete 98%| 99% Binney Gk) ) Co7 * 1936. J&D) 102 105 

Conv deb 7s je 1988 ep BLA, Fa 106 106%) Dodge B deb 68 1940____M 95%| 95% a (BB & R) © 1930. Ma& Sif 22 24 

6% gold bonds 1929 ser A_ Se) 102%; 102% (Jac). Pack ist 6s, oe 5 81 82 Rreage Foun wre 6s '36.._.J&D|} 100%| 100% 
andes Cop Min deb 7s 1943_J&J_ 106%| 107 ee oe, td xe 0... 85% 86% wet ay ee Jap 98% 99 

on 

let M s f 6s 1940 war.M&8} 161 165 lst s f 6e June 2 1933.__J&D2/r 102 eae le in ist 68 '"40J&D) 95%) 96% 

Warrant ___.____._. 97% Dp & Steel 5s .-J&J 1 73 || Ist & ref 68 1940__...-.- &D 19382 104 
hilean Cons Nitra Consol 58 1939___..____-. &B) 39%) 43 RFR y Ri 58 1950._M&8 98% 
b 7s (& stk sub rts)'45_M&N 96 96% | Donnaco *40_...J&D)} 1 102 %'|Lake Su fig? 5 10 
4ntilla Sugar 7 Xs 1939 A____J&J 87% 90 Donner Steel 7s 1942__._.-_- Jad 97% 97% ist & coll tr zold 58 1944. .J&D Mee ob ye 
oO w: Sug 7 %s'37_-_M&8| 105%! 106% Nav fund 4s 48 J& 
lst M 5348 1943ser A__._.J&J| 93%! 9314'|Eastern Steel 5s 1931___-_-- F&A! 15 30 || Conssfg 4 s 1954....- &J| 97 977 
Co— te ist Elk Horn Coal 1st64%s 1931_J&D 99%! 100% \Leh & W-Barr —See Cent R R of J,p.3l 
gold 4s 1939 opt_-__-__- &D 90% 91 7% _notes 1931 with warr._J&D sae os i re A a od MeN & *Libb: 7e'31 M&N| 103%) 1 
16% notes 35-M&8| 102%| 102% Without warrant.___._____ 93 97 Liggett & Myers ¢ 78, 8 1944..A&O| 124 | 124 
H | Foirmons Coal 58 1931... J&3| 97%) -.--|| Gold bonds 5s 1951_..._- F&A; 101%| 101% 

64% gold notes 1933....J&J| -.-..|s 974||Parmers Mfg Co 7s 1943-.._M&8| 90 94 Ligeie i ly iy? Corp 

atl t & SS deb 7s '34._J&D Federal Sug Ref 6s 1933._._M&N| 83 87 st conv 6s 1941_.------ F&A 99% 99% 
cates of Ogee f 15% .---||Federated Metals sf7s‘39..J&D| 87'4| 87%'|Little (A yc De = 1942...-A&0| 63 68 

fs <p stpa stk of bdsif \% ----||Fisk Rubb Co ist 8s 1941_.M&8/} 115%) 116 ||Loew’s Inc deb 6s 1941_-.-A& 100 100% 

atl Gulf Indies 8S Lines— 5%% sf notes 1931___-_-- IJ&J 97 97% | Lorillard (P) Co ‘ 7s 1944..A& 118 120% 

Coll tr g 5s Jan 1 1959__..J&J| 67 6844 ||Flour Mills of America Inc— || Gold bonds 5s 951_..-.-F&A 984 99% 
Atlantic mn deb 5s 1937._J&J| 100 101 Conv g 6%% notes 1946_A&O 96% 98 4 ||Lukens Steel lst Ms 8s '40 M&N! 101% 103i 
Baldwin Locomotive Works— Framerican nd & Dev Corp— Magnolia Pet deb 4%s'27F&A15| 99%| 100 

ist 6 f 58 1940 opt aft *15-_M&N| 103%) 104%)| Deb 7s 1942__-_-____- J&J 93% 93% eb g@ 44s 1928_-....-. &AI5 99% 99% 
Saragua ar (Comp Azucarera \|Francisco Sug 7s 1942._M&N15| 10434} 105 Deb yy See F&AI5| 98% 994 

Baraqua) 74s 1937__._J&J 15} 104%) 105% '\French Nat 8 8 Lines— Deb 4 Sees atandow Al‘ib 5%| 4.85% 
Barnsdall Corp deb 6s 1940 J&J15 97% 97%\|| Ext] 2 f 7s 1949__.-..--- &D 84 penare Deb 4%s 1931- 193 eee PeAlb 5% 4.85% 
Beaver Peord Cos 8s 1933. .J&J -...|8 99 ||Gair (Robert) Co ist 7s "37- “Jas oe > Deb 4%s 1933-1934----- 5%| 4.85% 
Seech Oreek O & C §8'44..J&D)} 94 96 44) Gotene-Sienae Oil deb 7s '30-A& re BMalioey lst sf ie yi0gd 3a) 90 94 
BSelding-Heminway’Co— General Amer Teak Car Core Manas Sugar Ist 734s "42.-A&O) 98%) 98% 

Cons 6% notes 1936---.-- J&I| 96 97 gasip & OEE T= N; 100 a - * Finance Co— 

R8ethichem Steel Corporation— Equi = 1098-1084---ME&N 100% mate Ment tr 6% notes 1935....A&0 96 99 

Cons s f 5s 1953 ser B__F&A 95% 96 ||\Genera McK Tin Plate— 

Cons mtge 6s A 1948._F&A| 100%} 100% Conv s TK és n9 039. a A&O| 106%) 107 lst s f 6s 1946..-....-.- M&S) 102%) 102% 

Cons mtge 6a 1 ser A-F&A| 100%| 100%|iGen'l Baking Ist 6s 1936_..J&D cual _...|};MceM ear Interstate 78 °43-J&D 70 seve 

Secured 5% note 1929. _J&Di5 100 100% |iGeneral Cigar a 6s 1935-J&D 10144} 102% ie ntinent Begel Corp 

Secured 5% note 1930.__.J&D15 99%; 100 Gen'l Elec 3s 1942 opt.-_F& &A 91% te jal lst s f 64s 1940_.-.---- M&8B| 104%! 104% 

Secured 5% note 1931_.J&D15|) 99 99'4|iGen Elec (Germany)7s'45_J&J15| 102 103 ||Midvale ~“ Ordnance— 

Secured 5% note Shaw -J&D15| 98%) 99 Deb 6%s 1940 with war..J&D| 11144) 112%|| Conv s f 5s 1936.....---. M&S; 96%) 996% 

Beth oth eth 116 118 Without warrants attached __ 97 98 rf med (0) & Bo ns 78..-...--1 1934 100 tiated 

Beth St 1'& ref ba" 42.M&N|; 98% 98% |General Ice Cream 6s 1935 J&J| _-.--)8 111 _|Miller & Lux Inc lst M 6s'45 Ax® 9944} 99 

money 5s 1936. ._J&J 97 97% |General Motors A tance Gore | 7% gold notes 1935 _.. -A&O eeeT-, 98 
an: Mary Steel 56 1937-J&J| 98 ---|| 5% serial notes 1927-_.--- M&S! 10016) 100%:5||Minnesota & Ont Paper 6s°483&J| 9614) 98 
th Fisheries s f 6s 1926_A&0 96 98 5% serial notes 1928_...-- M&S % 99% eee. Coal—See Chic tnd & L |Ry 
Borden Mills { 5% serial notes 1929_----- M&S| 98%/ 98'4||Montgomery Ward Prop Og 

First mtge ® f 63 1934...-P&A) 98 | 100 5% serial notes 1930_----- M& 97 *4I\ 1st 3 Mt 5s I 1946 ser A-...-M&N| 97%] 98% 
Boston Term Co 3s “F&A| 88 90 5% serial notes 1931.-.--- M&S) 9614) | 96%4)/M Go ist sf 455°30- 3&3 8414| 86 
Botany Consol hy ee 34 Ws se ----'| 5% serial notes 1932_..--- M&Sib 5.95 5.857% 734% gold notes 1 ).._ M&S 102%| 103% 
srier Hill Steel via Ri 1942_ ase ose 5% serial notes 1933.-.--..-. M&&\b 5.95 5.85% nd Co 4s ser 2 '66.A&O 80 81 
Brown Co Ist 5248 -e0 96 14 98 5% serial notes 1934---.-- M&S\b 5.95) 5.85% 5s series 3 i: atahein aiden J&) 96 % 97 
Brunswick-Balk Be dhender oo 5% serial notes sae eka M&S\b 5.95) 5.85%||Murray lst 64s 1934-J&D| 964%) 96 

6% serial notes 1927-29 __..| ____l} §% serial notes 1936..---- M&S\b 5.95| 5.85%|\Nat Acme 7s 1931_--..-- J&D} 100%| 101 
B & Susq Iron 58 1932J3&D| 92 ....||General PetroloamC Corp Nat Dairy Pr 6% notes'40._M&N; 99 99 
Bush Term Ist 4s 1952----- A&O| 90 91% 6% g notes A iS "28.._A&O15| 101%} 101% ony? Distillers Prod. Corp— 

Cons g 5s Jan 1955------- J&J 944 95 let 5e Aug 15 1940. ._........ 99% 99% 6%%_ notes 35. J& Dis 97 98 
Bush Term Bldgs Ist 5s 60_A&O| 99%! 99%4||Gen Refractories 6s 0 6597 - FRA 101%) 102 Navi nam & Stpg 5s 1929.-.J&D} 101 102% 
sy-Products Coke Corp— Good Hope St & Ir Wks (Germ'y) Nat Starch deb 1980 nail he 101 so we 

lst M 5%s1945serA__-_.M&N) 99%) 100%] Sf ge 7s Oct 15 1945.._A&0 5 95\%| 96 ||Nationa] Tube Ist *62- 103%| 104 
Oalif Petro’ 6s 1933__A&0O| 104 104% ich (B F) Ist 64s 1947_J& 104%| 105 |'Natomas Co gen 6s 038... eS) 45 nal 
Ca: *42..A&0 1 97% 98 Goodyear T & Rub *41..M&N| 120%! 121 |\Nev Con Copper deb 5s 1941 J&J 94% 95% 
C t lst 6s "29 op A&O'r 1 102% Deb s f 88s May 1931_---- &A} 110%| 110%'|New Eng av—SeeN YNH&H RRR 
Canada 8S Lines 7s 1942__M&N| 105 pe he 3-Yr 5% « notes 1928. _J&D156 98 984 ||\New Eng Otl&Ref ist 88°31 Mas 60 

powk LP otc s eae fate oF wort wyeb 18 1931 P&AIS 95 96 N ; , at re 7s 1932 & 100 103 ~ 

st & gen m 6s 1941 ser Lad OE 8 e ew Niquero 

- 2 Cor . bad y Co, > 103 105 Gould Coupler ist oN og ah &A 93 93 % tale —y A Co ay niet aa” at 

st s f gold 68 1939_- .--- Gran Yon Min Sm ow—| |  _ |i\Newport Co 7s 1932.-..---- ata hoe 
Cc cna tines Rub 6s 1946-40 r 100%) 101 lst conv 6s 1928 Ser A__M&N| 100 101 Bf pore Co fas No oa Pag ex 102 193 
Vanadian Cottons 5s 1940..J&J2/r 97% er: Samped SSAA) fa ole 100 AEE. Y Dock Co—ist eB Se, oe ts 3 83% 
Oanad Gen Elec 65 1942.--A&O en aed ita Grey & Davis conv 7s '32.__F&A eae ob N Ya Hop — = 90 abies 
Central undry 6s 1931.__F 96% 98 4 ||Gulf Oil of Pa deb 58 1937...J&D/| 100 100% Hoboken F 4 93 amine 
Cent Hud St’boat 5s Apr * Ako 39 40 my Se NY&NJ Ferry — ny 46. es 90 te 
Oentral ther ist sf 68 °45._J&J| 101%| 102 lst > a 3 940....J&D Basis | 6.50% |i\N Y Shipblidg ist ov 1 '46.-- 90 93 
Central lst 86 1941_.M&N} 120%) 121% —, 183 Co de = deb 68 6s "34_ F&A 90 92 North Amer Cement Cor 
Charcoal Iron of Am 8s ‘31_M& 50 55 | Deb 6 4s A with warr '40-M&8 %| 96% 
Ohic Jct coll tr ref g 4s '40._A& 89% a ne ht coll to Ke 1940, 783 101 ‘8 101% |Norwalk 8s 1929___.J& 32 36 

Coll trust ref 5s 1940_...A&O/} 101% oonu 5% notes 1926._...--- &D15 100% Nova Scotia 8 & ,. 19. ery~ | 48 51 
Chic Un Sta—See Steam RR bds 5% notes 1927_..._--- JEDIs 9.2 100 4 \|\O’Gara Coal 5s’ op aft’ 66 
Chicoutimi 6s 1 --Ja&ad 2 OR ail 5% notes 1928_____- JaDI! 99%) 100 Ogilvie Flour Mi 32...3J&Dir ____| 104 
Clearfield Bit 4s 1 -J 78 _...' Hoboken Land & Im Tl I nbenpdwbebamas ackbie r _...| 104% 
Otyde SS Ist 5e 1931 ons. --oan 98 10044||_ Ist M g 58 Nov 1930.._-M&N| 96 biota a a ae Bere 
Col Fuel & tron sf 58 1 _-FP&A % 95% )|H Val 5s 1961 opt. -J&J ‘ae _...|}Old Ben Coal Ist 6s 1 _--F&A 1 

ee Hoe (R) & Co Ist 6s A °34 A&O 97 98 Otis Steel lst 6s 1941 ser A_M&s 95 95% 

lst g gu 5sser A& B'34§opt F&A 90% 91 Holts -Amer Line 68 °47.M&N\f 87 89 Pacific Coast Co g 5s '46.._..J&D 93% 

Comm‘! Credit ‘es a 4...-_M&N 98% 99 Hollingshead — Co 7s'38 F&A 96 100 \Ree Pac Fruit Exp Eq--—See So Pacific|Corp 
Coll tr s f 544s 1935 weenie oi J&I 93 94% 4 Holly Sugar 7s 1937____._. ._J&J 97% 98% |Pacific Mills 5% notes 1931 F&A 944 94% 








» Rasis { This price includes accruc® ‘nterest kK Last sale. Nominal. r Oanadian price + Sale price 











44 INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vot. 123. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and detaulted bonds. 
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Bonds. Ask. | Bid. | Ask. 
Pan Amer Petrol Co (of Calif)— 108 %4||United Stea 88 8814 
“ist conv 8 f 6a 1940. _--J&D15 100% United Stores 104 104% 
-Amer Petro Transp Co— nv ---- ->- 
ist lien equip 7s 1930....F&A 100% U 8 Fin 98%) 99 
D8 Oe inte ehatch te Mé& 99 ||U 8 Smelt 
Park & Tiiford s f 6s 1936_._J&D 101%]|_ 10-year 5 101%} 102 
Penick & Ford $ 9 1943. - i282 101% United Btoe ond: -w 
Penna C & © Ist 58 ‘32 op. _J&aJd 99 |/Universal 101 o--- 
Penn Mary Steel—See U 
Pennsylvania-Dixie Cement € 97% : 110 112 
ist m s f 6s 1941 ser A_M&S1! 91% 51 not op_Var| 110 112 
vania ee ai 101% 105%| 106 
mer iron 
Puite & Reed Cal fe 100% 00 Coal 1 ae, oe. 
Pick Albert & Co— 92 ||Van Slyke & Horton 100 102 
10-yr 8 f deb 68 1936____- 97 Vertientes 98 98 6 
Plerce-Arr Mot Car 8s 1 10834 & Iro 40 =<-- 
Plerce Ol] 86 Dec 15 1 100 6% ef gold notes 1929_.._ F&A Victor Fuel ists fg 54 56 
py ae hn, - 101% Purchase din Vv -Carolina 
Pitteb Peb 4° 94% Smith (A ©) Corp 6%s '33.M&N lat s f 7s 1947 ser A J&DIS 108%) ---- 
Pitte Coal deb 56 Jul: sige ee Cle = yess 
Pittsburgh Westmoreland Coal South Porto Rico Sug coccsegescoecs J 108%) 110 
lst s f g 5e 1947 opt 88 Standard Mill ist tf of dep assented 108%} ---- 
Pleasant Val Coal 5e 1928-_J 98 let & ref Ctf of sta 108%} ---- 
Pocahontas Consol . Va Iron Coal & Coke 92 93 
lst gold 5e 1957 op 90% Stand P| Glass 6% notes "30 Walworth Co Ist 681945 -A&O| 96%) 97 
ur Canal & Dock— nd Steel W s'35 serA with war A&O 91% 93 
lst 66 1953 ser A_________ 105% Stand Textile Prod 6 ¥ 103%] 104% 
let M 66 1953 series B___- 104% Co sia arner Sugar Ref 7s 1941__J 84 84% 
“ae gear eg 195 |... [PhS mtet te 86) Boro. 3 105. |wapus Castes on 
y pte ox. : ee Oy 
Steel Car 5e 1 94 | 95i/|lstutz Motor Car 7 98°°| 100 beter C&O Ist g 50 42 op $2] 9 
Price Bros & Co Ist 68°43 A_F&A| 103 104 f M 96 97% 
1031 cwith won Jap| 111% t 436 BBB lwo ae al ce in és 1080. Jas] ‘voxl 20” 
warrants) _ _ ew b 1 a Coa 0 d 
peerterene Hide] Tid Ietpertor Ot tne e029 Bal 8 sl emma da 10154) 101% 
8 , ae 
Pure O1l Co 6% % notes °33-3&D| ___-|s 10314 notes Oct 15 °32__A&O| 97%| 97%|| 7% gold bonds 1921 M& 104 104% 
Reid Ice Cream narton I & S 6s '42M& 95 97 2-year gold 58 1946_..-_M&S| 99%] 100 
6% « 5-yr notes 99 100 82 per-Ohengner 96 97 
Arms 6s 1 91%| 91% 103% let of g Ge 1941 102%} 103 
ORT & abi hss ay 9654 96% on yi > tk sues Wickw Spencer Steel! 78 35 &J 53 58° 
Rheinelbe Union 7 102 Certificates o i pets er 
with stock purch warrants 109 109% Oli sf 7s 1931...F&A}| 103 May istinstpd....); -....| 80 
Without warra 96%| 96%||Transcont Ot) 7 : 96% ickwire Spencer 
Rhine-Main-Danube 7: 99%| 100% 1936 99 Pr lien & coll 7s 49 50 
Rima Steel Corp Istaf 89%) 90 P és 1940_M&N| 97% Willys-Overland Ist 101%} 101 
Biordon Pulp 10-yr deb 7s 1935.._....-_M 994 Wlison & Co ist 66 98 98 
Bobbine & Myne 7100 | 18t Oukee Basa Pe per 193%4| | 80% 
ers 78 ‘ adubi 
Roch & Pitts O & 1 bles ° Youngst 8b & Tube 4s 1 10354| 104 
lst ef g 460 1932 as 101 96 
Rocky Poel Se 1 60 107% $ $ 
Brown [ron 58 '27-"40.3&J : 98% N Y Stock Exch__.1,100$150 Sse. cecil 
& Ref 7s 1942 50 be 52 gu_J&D} 107% Ex 2.500} 2,800 
ee 52 , Basis 20,000} 27,000 
St Joseph Stk Yds 4 105 .---| 15,250 
8t Lawrence Pulp & ustria 89 wae Preeti 
lst M 66 1927-1929 Lead deb 98% l POE Ee Re a 
of d OU Prod ytione Boston Stock Exch 9. 8,500} 10,000 
lst M Ge 1930-1933 bber 74 106 7. pee ee | 
cates of di & ref Se 93 5 .---| 5,000 
&t L Nat Stock Yde notes 100% 0, _---| 10,000 
% L Rky Mt & P 5e serial notes 102 Cleveland 8tk Exch 3, ainda sane 
8t Regis Paper 60 26-" serial notes 102% 4. pene ele 
ys 1 Eater se eerla] notes 101% 15, 15,000} _-.-- 
6s }931 dbddibokne serial notes 191% 1, bone sates 
Saks & 8 f 7s 1942 sera] notes 101 inn Ch of 3, Ried meio 
Santa Ana Sug 8&6 1931 serta] notes 100% Montreal Stock 29. wedi" ‘ere 
éaxon Pub Wis \Gormany)— seria) notes 100% New Or! Cotton Ex ad 6,800} 8,000 
let extl 6 f 76 1945..._____ Faa eerta] notes 100 Orl 6. 4,000} 7,000 
Gen & ref 64s 1951_.._M& serial n tes 101 7. 7,800} 10,000 
Securities Co N Y 4s serial notes 100% Pitteb Stock E 1: i petit 
°°6% bonds Apr 1 1 yas pee 100% San Pr Stk& BdE-xch 40: aieats lant 
gen Sen Chic 6s June 14 ‘29 serta! notes 100% Washington Stk Ex . “700! + 808 
0 Basis. f This price includes accrued in sale. rf Oanadian price. 
Stocks. Pas| Bia | Ask 
TE Per |share. 
T Luther Mig OF 124 te 
Arcadia MO a 
Acushnet Mill t 110 115 
4m Linen (Fall R) - Mechanics’ M (FR) 90 éten 
American Merch Mfg (FR)... 
ents ve 42 52 
untary assn =oe preferred 
Preferred = 148 155 
Appleton Co 2 whe 
rey “Vf 15 19 
Barnard Mis ) 38 4 
Bates Mfg ( 129 Pn ng 
Beacon Mfg ( Nashua M (N B) 100 w=--] gg 
uf erred co 
ae : : Nat Fabric & Fin 1 28 
fa Pia Neild Mills (N ~ 42° 
Boone {Dea 105. | 112 
Woolen Mills. 87 91 
Sooth Mfg (N B)_. New Eng Sou M.____ anand we 
Boot Mills (Mass) . 42 Pee 
Boston M Nonaute e (NB) 100 
0 - co 
Bos Mills 82 oo. 
Bristol re Pac Mille (Mass 4 as°° 
Sane Eig vid 90 | 9 
oe MA - Pepperell Mt So 
Selcepes & ne 67 70 
Olty Or Pocasset E 
Soutin'l'M (Me) we iee- Bu) % 
Cornell Mills (F R)_ 100% 7777 
40 43 





OA 
Nominal. 


hk Par value $1,000. 








i Par value §'0% = It install pain 
t+ Without par value 
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Ask. Stocks Par| Bid. Ask. Stocks. Par.| Bid. Ask. I Stocks. Par| Bid. | Ask. 
share. sorting tre lis see of share. Per share. Per share. 
---—- = U ---« . 
oe " a 15% 16 
Li ES 200 on 17% 17 

10 || Wor'weet # & M100] 170 2 ” 5034| “ea 05 

----||Nor -100 saad 

----|| Newark. os 931 a3ul 49% 98 

MSA 225 23u 133 
950 ew Haven. 24% 24% 132% 
i all _ ee 87 91 z 176 180 B 
52 New Orleans. Per\share. zi0i%}] --.-- % 
fe LO 240 nail 1 <7 99 

02 New York. P é. 58%) 59 103 

01 niet .--100 8 305 oe bi es | 

20 ||Assur Co of Am.100} 208 Cake a. 12c. 

.---||Bankers & Ship -100 310 1 1% 170 
145 ||City of New York 100} 285 295 $6. 40 
300 ||\Commonwealth__100 Ana ait 2 2% 29 

ail 1344] 135 35c. 50c 98 
137 Fidelity -Phenix- 191 199 wer Old Col 25j> 65c. 70¢. 

-..||Globe & Ru 1390 | 1430 244| 24% 138% 
125 |!Great 237 290 17 17% 120 
110 |)/BHanover...-..--- 185 190 40 41 3 

55 Dt dune eees 333 336 rts 5% 25 
140 |/Lincoln_--._.-- a 75 80 14 14\% 10 

85 ||Merchants Fire Ass 22% 22% 

=---|}/ Common--...-- eo--| -n-- enne 18c. 91% 

85 Preferred . ...- nitive naep ts 22 110 

94 |/Met Casuaity ins...| 85 60 62 71% 
140 ||National Li JOS: s 69 Is 70% 102 

90 || Niagara .......-- 22 232 5% 57 Se 
115 || Northern _.....-. 265 oat 3 3% 32 

45 ||North River....- 107 113 L5c. 35. 1ll 
190 ||Pacifie Fire.....- 90 105 53c 55° 19 

----||Rossia Ins....-..-. 81 85 1/ 17% 110 

90 ||Stuyvesant ..._- 195 205 ||Ontario Giver Min. t ania whe < 2% 

----||United States. - - 135 142 }/Park-Uta 86 

.---|| Westchester . ..-- 43 44 Consol "isinde. ae 5% 5% 31% 

sne- Pit&Mt Shasta Corp} --.- > een 16% 

Philadelphis. Pond Creek— 53% 

120 ||Alliance of Phila - - 10 48 59 Pocahontas - - -- --. 11% 12 41 

> ——> io Association..10 53 53% Sige pe RS ss 19% 19% 58 
{oman Mills_----.-- 145 155 j|InsCoofNA..-.10, 52%) 52% nd Mines, Ltd...| -...|s 40% 23% 

Preferred _ _._-.--- 102 ----||Ins Co State of Pa 100} 200 pad x aay Cons Yopeer . 19 14% 14% 60 
Jackson Mills... --- 200 ait y eres 100 ----||St Jose —an > | 41\% 135 
Judson Mills....100] 156 160 ||/People’s Nat a ae .--||St Mary's M - 20% 

Preferred - _..- 100} 101 103 — ween 1 13 15 FS SRB PERE 25| 27% 28 140 
Bing(J as OM ASO). i 108 115 || Reliance. -------- 20 _ se | eee 1 aed 5c 118 

©)-l} 150 ==-- United 4 Firemen’. 10] ..--| ----]|Seneca Sep = 57 % 5% 54% 
ph ane A &M-_-_.} 110 120 || Victory...---.---- 20 21 |)Shannon...-.---- 4Uc. 60c 124 
Marion Mills___-100} 140 — Shattuck Ariz Cop10 sees oead 101 J 
Marlboro C M (SO).I| 33 36 Providence. So Am Gold & Plat.l}s 4% 4% 126% 
Mass Milis s {Ga i ale 80 {|Prov Wash'ton_..50| 300 315 |\South Lake. ___-..25 niger 5 
Mills Mfg Co (8S C)_ij 290 a= lh Superior & Boston 10)/s 25 |6 40 as 
Monarch OC M (SC) ij 125 135 Richmond. Tennessee Copper 25% 

Preferred _ _.--.. --| 10) .---||Virginia F & M_.25; 92 95 & Chemical _-_-- | 12 136 37% 
M ve Milis....| 61 71 ited stock - - 92 95 ||Tonopah-Belmont - < 3} 37 
Towbars CM (SO) 120 128 Tonopah gNev).--1 4% 4% 91 
Ninety Mills...-| 150 ----|| St. Louis. Tonopah Ext Min.1} -.--|s 3uc 91 
Norris Cot Milis- - -- -.--| 80 ||Cent States Life...5) 20 22 |\Trinity Copper_...5) -.-- * 135 
Orr Cot M (SC)-100} 96 99 ||Continental Life..10) 35 40 ||Uni Verde Ext50c| 25% 26! 102 

TN lei et 96 99 ||Missouri State L.10) 76 86 ||Utah-A hil %ls 6% ale a 
Pacolet Mfg (8 C)_-I} 209 215 ||Internat Life pane 50, 70 72 ||Utah Copper Co_.10} 100 105 39 
Ape. 1 102 105 ||Standard Life....-5 2 4 |\Utah nl 1% 1% 39 
Penola. CMApf_85| 77 80 SEED =: a, esdnenedtin 4 50e 90 
Mills-__--- 15 18 St. Paul, Minn. A = «5, « casmsiow 25 16x 23c 9% 
Phillips ButtorffM i) 115 120 jist. Paul F & M_..25) 100 105 ||Wyandot___..-.. 25 oneal eaaill 129 
kens Cot Mills_._| 125 Yukon Alaska_...-.. anna - a bileo 
Piedmont Mfg (SC)i|_ 134 136 San Francisco. Yukon Gold -_~--- 5} =20" 40¢ ee 
Poe, F W. Mfg (SC)ii 113 118 Firemen’s Fund.100| 92 92% 41 
Poinsett Mills...100} 70 75 ||\Home Fire & Marine} 33 34%||BEAL ESTATE TR 115 
Riverside & Dan Riv} 175 eae & LAND STOCKS Per |\share i 86 
Riverside M_..12.50} 30 10% Springfield, ,Mass. ; 8 
Saxon iy PF a 100} 94 98 ||Springfield Fire & M| 460 467 ||Albany Tr (Bost)100ja 60 nas 81% 
Sibley Mfg Ga) 109 45 6VU Alliance Realty ---_t 45 52 Pr 100 40" 42 
Spartan Mille ‘8C) 152 anal Washington. Bedford Tr (Bos) 100ja 58 .---||Amer Home Prod_.i]d 25% 25% 
— Cot tr pf 99 101 American.....-- 100} 200 .---||Berkeley HotelTr(B)ija 89 .---|;Amer Hosiery __ . -2 d 27 35 
, eee 25| 33 34 }4||Corcoran _.-...--- 50} 130 ----||Bd of Tr Bid Tr (C).lia 49 .---|}Amer Ice - bee 126%| 127 
Union-Buffalo Mills une 50 Fireman’s _-.--.-- 20 21 .---||Bos Gr'd R'T Tr (C)ifja 111 osm Preferred _ _ . .- 82% 83% 

wy ae 100} 88 90 National Union. _5 21 ----||Bos R E T (Bos) 1000)a 940 960 ||Am Intern Corp. mii) d 32% 33% 

| * ee 100} 45 48 Wheeling, W. Va. Bos Stor W’h'se (B)f a 123 --|}|Amer-La France 
Victor-Monag Co-_/ 96 98 Wheeling 1.100 .---|k 150 ||Boston Wharf Co._Ija .-.-| 117 sue Eng Inc...10jd 12% 13 

Preferred _ _--- 100} 108 110 Bromf Bidg Tr (B). a 82 a site eferred _ ___- 100 9% 98 
Ware Shoals Mfg.100} 145 150 ||MARINE INSUR Business R E Tr(B).Jjja 3 Dini PF. Laundry 
Watt Mills__.-.--- cae ae ANCE SCRIP. Ceut Bidg Tr ( Re: ----|| Machinery. ...- d 112 114 

st premeres pee 88 9i Atlantic Mutual— Per\cent. Chic R E Trus’s 1 a1070 ----|| Preferred____- 100} 12> 130 
ripe eres 100 105 1924 _..---------]f 103%] 101%/|City R EG (C)-1 a -.--|};Amer Linseed_-.100) 32% 32% 

Webb Rite ag me 20 40 DEED cvcdcckdsnnn f 193%) 105 ||\Congress St Associ- Preferred _ . - . - 100} 70%) 72 
West Point Mfg 145 149 1926. ....---.--- J 104 105%4'| ates (Boston)--.-lja 50 ----||Amer Locomotive - tid 105 105% 

Whitney Mix (SC) 65 75 '\O’gress St Blg Tr(B)ila uel Preferred ._ 1 117 118 
Williamston 200 ..--| MINING STOCKS. Per share. |\Copley Sq Th (Bos).l.a 42° ----,;Amer Mach & Fdy. 73% 74% 
oodruff Mill 5 T00 ee Adventure Cons--25 20c 30c.||Devonish Big Tr(B)lia  ..-- mgt t Preferred new -1 121 125 
Woodside Cot M.100} 118 125 Ahumada Lead Co.1 7 7% Preferred _. ..__--- was 70 Amer Metal Co____i|d 47 48 
Preferred - 100 85 90 Alaska Juneau Gold East Bos Land (5)... . 1% 2% Preferred __._- 100 112 115 
Canadian Mills. 3 10 1 1%|\Ensley Land Co.--.l} 115 125 ||Amer Multigraph..1jd 19%} 20 
Oan’n Connecticut Algomah -_.._---- 25 5c. 20c.||Essex St Tr (Bost) _ } ee 65 Amer Piano. -.. 100} 16 ae 
Cum pref--.-- 109 36 39 ||Amer Zinc Lead & __ ||\Factory Ak at &£ | ee 80 Preferred_. -.100} 97 100 
Oan Convert, Ltd. Ir 93 95 Smelting ------ 25 6% 6% || Fifty A tes (B) -|43700 ----||Amer Pneu Serv..25id 2% 3 
Can Cottons. Ltd.100/r 113 FM Preferred -_----- 25} 32% 34 Hotel Tr (Boston) - _Iia 145 oar - eferred...50id 481% 0 
ap nak 100|jr 92% 95 ||Anaconda Corp..50) 49% 49\4|\Kimball Bldg Fr)! 82 ob erred._....5(|d 21 21% 

Demin Text, Ltd_ Ge r t2% 92%||Arizona Com'cial..5) 10% 1U%||Realty Associates Py —~ he d114% 5 
edie oOOlr 116% .--||Arcadian Cons_--25|b 85c. l Brooklyn com. * 205 210 «preferred - eer 129% - 

Montreal a, ir 110 115 Bingham Mines- -10) 38% 39 lst preferred __ 100 88 92 4m Ry Express. 160 82% 84 
fe . ae r 113% _..-||Bonanza Dev Co_10 1 osaw 2d eferred _ 100 87 91 Amer Rayon yo (t) naoelh Zest 

Penmans, Ltd __100jr 187 188 ||Butte Sop & Z Co_5 4% 4%|\Texas Pacific Land Amer Repub Corp_tid 45 52 
ferred. ___- r 102 .---||Butte & Sup.---- 10 9% 10 Trust ctfs_...100) 880 930 Am Rolling Mil, P55 dz 47 47% 
INSURANCE Callahan Zinc-lew’) iy%| 2 |lTITLE GUARANTIEE & oc, Bees pom! -100) 109s) a -- 

-<-een------ M Saiet Zor 100 68 

STOCKS. Oalumet & Ariz--10) 67 68 4%| SAFE DEPOSIT STIOCK poe mney ~~ -100} 78 82 

Baltimore— Calumet & Hecla-_25) 17% 18 ||Americas Surety_50/d 185 188 4m Seed Mach...50/d 25 30 
Central Fire new.10 25 25% |iCarnegie Metals - 144% 14%|\Bond & M Guar_100] 324 328 Preferred _ .__- 100jz ___. 66 

Boston— Carson Hill G M-_.1 20 30 |iChicago T & Tr_100| 550 6v0 amer —- pepe 1 78 78% 
ee 100} 460 465 ||Cerro de Pasco..--1 64 6. 4%)\CitySD(Alb,NY)100} 120 130 Preferred -_ _._- 104 105 
Colum Nat Life_100} 180 ----||Chili Copper ----- 25 33% 33% Cle Title Amer Ship & sec) oD d 7% N 
Conveyancers’ Chino Copper ----.- 5 23 24% washington) 5-58 sui ----|| smSmelt & Refg.100)} 139%] 140% 

ao 100 ee .--|}Consol Copper----1 2% 3 Fidelity & > ( a) 0 omnes Preferred . .._- 100} 119 119% 
Mass Bonding. -- - - z 255 260 |iCon Lead R PZine. 20\d 23 23 4|| Kentucky Title Co am Snuffcom_..100} 125 127% 
Brooklyn—See N Y Con Min & Smelt ..25)7 23914} 2:0 Preferred _ __-- 100} 90 nae Preferred - - _ _- 93%] 100 

Dayton— Cop Range Con.100 15% 16 Lapyers' Title & im Steel F’dries_(t)|d 44 44% 
Cee. coats 50 90 100 ||\Crown Reserve----1 10c IONE. WEivtiennvddecs 287 292 Preferred _.__- lll cage 
Reliable. .....--- 20 64 67 Davis-Daly Copper 1 dnéu bode 5 nvena! M Co_.100} 299 305 american Stores__.t|d 73% 73% 

Detroit. Stam otduneee + 4c.||Louisville Title_-100) 225 242 \m Sugar Refg_.100} 77%) 77 
Detroit F & M_.-.50 aa ----||De Beers Cons M-_-- 38% 39 ||Maryland Cas Co_25/d 95 9/ Preferred. ____ 100} 103 104 
Michigan F & M-_50 ne be ----|}|Dome Mines. -.-.-_-- t 10% 10%||Mortgage Bond_100} 1 5 150 1m Sumat Tob— 

Hartford. East Butte_____.10 2% Nat Surety Co_.100} 215 218 New company vtc 38% 39 
Aetna (Fire)...-100}) 500 515 ||Engineer Gold M__5 5% 5%||New Amsterdam 4m Thread pref__.fid ____ 4 
Automobile Ins_.100; 199 4a — M & 8m_100 83 é Casualty (Balt) 10)d 50}4 .----|}4m Tobocco -...50)/d 120%] 123% 
Hartford Fire...100) 505 525 eferred ____- 100 73 JAMIN Y Title& Mtg.100) 461 466 Common B_---5(|d 120%} 120% 
ae Steam Boil Firet” National R E T Ins( Wash) 100} 170 aim Preferred _ ..__ 100} 110 lil 

Insp & Ins_...100} 640 660 Cop. ($3.75 pd)_.5 10c. 14c.||Tit Ins & Gu(SanFr) n> ween imp Tzpe Found.100) 118%) 119 
Nationa] Fire_..100} 700 730 el 25,6 Oc. 60c,||Title & Inv Md--50/d 55 ----|| Preferred. --_- 105%} 107 
Phoenix (Fire)_-100} 540 einen Goldfield Consol Title Gu Tr(StL) 100 40 42 Am Vitrified Prod .50|d 23% = 

Life Insurance. nd oct Bion ----|8 13c.)}U 8S Casualty__..100] 300 325 Preferred _ ___ _100 90 91 
Aetna Cas'ty & Sur eS a Granby ConsM8 & U SFidel& Guid) 50\d __..| 222'<]|4merican Wholesale 
Aetna Life_..-.-- 100} 560 580 errr 100i 31% 31% Corp pref____-. 100} 98 101 
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UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and municipal securities, we give bid and asked bn uotations wherever they can be obtained. The custom 
however, is to quote municipal securities on the basis of the return they yield annum. herefore in most cases it will be found that instead of actual 
rices we hove nserted in the column headed ‘‘To Net"’ certain figures to indicate the interest rate at which business in the bonds is being done. 
us 3.95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% per annum to the repo d 
of the issue. Where two figures appear, as for instance ‘'3.95 to 4.00,” the rate of return varies according to the maturity—the shorter maturities yiel 
ing the lowest rate, and the longer maturities yielding the highest return. 
in State and municipal bonds the custom has always been to quote them “‘and interest."’ That is, the accrued interest must in all cases be added, 
on. There are a very few which form exceptions to the rule—that is. where the prices =, are flat prices, the accrued interest having been taken into 
account In making them. These are indicated hy a special mark, thus (f) 
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one. Imp Sept 9 '27.M&S9/._--.-|_..-.. 4.75 word Co 5s °26-'29.M4&N/-_....-/_...-- 4.30|| 4348 1956 1966...___..J&J}_-.---}.....- 4.35 
4s St Imp Sept 9 "32-M4&S9j_____ |... 4.95||Cushing 5s School 1939.M&N|_-.---|_____- 4.35|| 4s ting debt 1948_A&O} 88 |_._._. Meo - 

w , Man, 66 '44..A&Oj.-..--j.-...- 4.90!|Davenport 4s 1926-29..M&N/_..._-|_.__-. 4.10|| 48 Co 94%} 06 |... 

6s Dec 1930..-------- __ SE eee 4 95||Des Moines— 4s Pu Impt 1950 

4s 1944....M4&Nj_...../_..... 4% 5s M 1927-1957._J&J\b 4.25 \to 4.30|/% 1942 (old f eee 4 je----- = 

4s Tans | tfo-—-aa ae EN 4%|| 4)401ou7toa1 eae bac 4°15] | 4s Pub Impe “42 opt 28 93 34|""9133] -7 

une ee. 28 ee eee 8 eee | 2 es . 
she June Ob. FRAIS|....-|.22222| 4%4||_ G0 Gen Oblig 1001-40. 3&3)... 2 | 4.50|| 5e 1930-1939... _. 100 |..--.- ee 
OREN HEME IR 4.15|| 58 July 1940-1949... _ eS Lael ewe 
~aa----S&I}_.--..|_..---|4.05|| 4348 Sept 1 1945....-M&Bj_---.-|-- ~~ 4.15|| 5e July 1950-1959__._- iitesnthl aoe 
Se EE Sey Be lll ee Re Carey 4.15)| Plaqu P 
5...----J&D}|_....-|_-._.-|4.30]|_ 4s Sept 1 1945...---.-M&@|___.__|_____- 4.10)| 58 Oct 1952 opt 1942. _A& ee in 
Sie tan 3 1908.4811,......|...... 4.15||\Fort (CEI eet Be 425l Dee 1944 110 
sJanil -3HJ|------|------  sMaccoeslecéocs -25|| D 68 1944..........M&@Hj i110 |... .-- oo 
. 8 -1940._J&J\b 4% to 4.15% Fremont Co be rts Nag b 4.25 to 4.30 % | & Welch deniamane ee ta 
$388 July 1°31 & °33.-J&J|_..-.-|.....- -15||Jackson Co 5s, 19: .-A&O)d 4.25 |\to 4.30) Red River A & B 
4 42M4N}....../.-.... Marshalltown I 1950 Series B_____-. 
nd 034. ...-J3&J}.....-|...... . pode to 4.25}% || 58 Mar 1953 opt 1943_Mas) 102 |.....- 
3\%s April 1930- ---- - os ° town— eee 5 1965 Series D.._._.. F&A) 102 %4)_--_- - 
Co 4%s 1948-49.-M&N|_____- ----.-|4.25|| 4%s Water 1929-42... A&O)D 4.20 |to 4.25) % 
Olarke Co 6s 1927-41.---J&J|b 4.10 \to 4.35 4%s Water 1943&'44_-A&O|b 4.25 |to 4.30/% || 50 1932-1936....-..--P&A|------|-.___. 
Colum 1 5-403 6 4.10 |to 4.30 J CT Die sale -15,) 56 1937-1961_-----.-- 
~popece o 8 -onaneloocnsheo 
5s » 
Macon 4s W W 1927-36_J&J 20) Sioux City— 6e Jan 1957-..-....-.. J&J} 100 }j...... 
Sew ‘27 39_J&J -20 6s ParkAugl5 35-'45F&A15)...---/....-- 4.50 
Pay & J&J 65 68 940- FRAG 4.50 
M 30) -33 : y to 4. 
fo renee Sete 20 1953, Mas! 99%|t00 

$185 Rerunding 1950.-F&A|_.-.--1-2277 .20)| Waterloo” 4e Highway 1927-1936...M&s| 99 10054 —~ 
spaiding Go bs 1926- -J&D/b 4.20 |to 4.35)% we W Jan 15 °30.--J&J}_..---|-----.- 4.20|\48 April 1928-31 tax-ex..A&O; 9934) 10034) -- 
Sw boro 68 1926-50_._A&O|b 5.20 |to 57 hoe Co 5s '27-'32..d&J|b 4.20 |to 4.25)% |\4s te Pier 1933-1942..Mas| 99 10034} --- 
Va 5s 1927-42--.---- Jan/b 4 20 to 4 40/% As. Auburn— 

b 4.25 |t0 4.40|% ||4e 1927-1933_.....---- Jas . 4s 1935 § & 1940 tax-ex__J&Jj--.---|..__.- 
Road 1932-1949. -.-J&Jj_....-)..---- -) . ~thagpadinertinns aman Gaaame . ugusta 4s 1926-45.........- 
eee geareehs x Refund ‘29 op '14...J&J|_....-|_...--|4.20)| 4s Ref Wat ‘35 (tazeble).J&J|------|....../4.30 
941 A&O 4.25 erties Dec Dec '29 op '19.__F&A 4.20 Bath 40 Ref 1641 tenen jap $8 ment" ies 
Impt 1941.-------A&O}_-..-.-).-.--- : "29 op °19.._F&A)_...--)....-- : -ex.J&D;) 98 |-...-- oo. , 
£45 oan 17941 gecceouu EP ventcalsobede 4.25)|E Emporia ray 320 "22 jes| abibéuleséoda 4.50|| Biddeford 4s 1927-35. -_- Ni 69834/_....- ae 
s Cap -89..-J&J|.....-|-----. 4.25|| Ft Scott 44 0. .M&8}....--)-..-.. 4.50||Brewer High Sch 
s May 1 1932 opt 28. 38 cccccclocceee 4.50||Galena— 44s 1926-1945. _____ TS ees en 4.10 
Highway '35 ope 36 Sewers. See. 4.50 a le gpa 4% |to 4.30)% ner Water 
Highw °37 op '27--.-J&J|_.-..-|-..22. 4.25||Hutchinson—Se 1931....A&0|_.----|-.-.-- 4-20|| 48 1934 (tazable)_.--__- Jaz} 97 |_...- a 
ne Reng See . 4s Pub Bldg 61 op '31J&J|_....-|....--|4.20|| Kennebec Water District— 
nsas Ot 4s Refunding May 1 1953__| 9834) 993<| --- 
i ae P&A!....--|...---/4.30 Kittery Water District— 
at & Light 1944.J&J|_...--|...... , 5s Jan 1927 to 1938_...J&Jj--.---|....-- 4.20 
i Ms didaeccoss 4.30 Lewiston nm 4s g Oct 1927__A& OF dieses Sue 
Pur '39 J&J|_...--|--...- 4.30|| Portland— 
Feb 1 ‘29... F&A/...---/....-- 4.30|| 4s Aug | 1 1929 tax-ex_.F&A} 9934) 100 | --- 
P July 18 *49..J&J|...-.-).---.- 4.30|| 48 C pe 45 taz-ex- ARO 9934; 100 | --- 
a Sr eet Bence) ©) 100 
927-1953-_...-. Dt inkicwinbeobes 4.30)| Por att sazable) 
ese J&J\_.... deitiinall 4.30 3 48 Jul a 7 to 1939 M4 b 
%s 1929-54. .J&J|__-.--|--__-- 4.30 ter District— 
— and We eoscee 
Rs cinnod &A|b 4.10 |to 4.20)% 48 1931-1950_....__- &N}--..-- 9934) --- 
s Elec Light Cry ae euesecluaesce 4.15|| Washi —— ow m Co 48 1928..J&J| 98 /|-.-.--- woe 
oT | ee ee ee 4.15)| Waterv te July 1 1927- | eae ons 
unty— 3s Sept Se Pe btscndincosee 4.35 
4348 Bridge 22 to '41__P&A/_...-./...--- 4.15 R ND 

4s 1941 &J KENTUCKY. 434s Aug 15 1927 738--Feal Be 4% |to 4.10 

No W Pk 4s 1927-27-J&J/_...__|_..-.. 410 Ashland- — 4s Rd & Ba 6 SuDISIO 4% |to 4.10 

No W Pk 4s 1927-28_J&J|__..._/...... 4.10 Sy eC a ae 4.50|\48 1926 to " = Rains Je T's b’ 4% |to 4.10 

W Chic Pk 4s 1927-27-J&J|------|22 2222 4 eB da, 47. 62. Ma&B|..~22|222777 4.50||48 1928 opt, 1928 -— Jasib 4% |to 4.10 

W Chic Pk ie ee eee 4 Bell unt a a JaI\b 4% |t0 4.101% 

6s Ct a Dee 16 ‘88..3J&D16)-----.|-....- ---||3}48 1927-1928_.....--- F&A\) 4% |to 4.10 4 

4s Sept ap 931..--M&S/b 1% to 4.05/% ||Co 1927-1 "Fong FaAlb 4% |to 4.10 

48 7-1946...-..... 4% |to 4.10% 6s Ww. Jani5 *27-'36 Ja315 4s RoadsJ'ne15'27to'28J&D/|b 4% |to 4.10|% 

nicago South Park— 6s WW Jan15 ‘27-'31 qa! -50|| Annapolis 448 W W '42-A&O\b 4.10 |to 4.20 

4s 1930-1939 var_....----- 98%| 9934) ---|| 68 WW Janis 32-61 bl 3&1 Baltimore—5s 1927-1946 M&8|d 4.05 |to 4.15 

4s 1940-1945 var_...------ 9844} 99'4| ---|| 4%e Funding | . Se 1927-1961_...-._-- O|® 4.05 |to 4.15 
Cook Couns: 4%s W W mod) 1 Ot yt --Jad F 5s Gen. Imp. 1943-45. _M&8j-_-.-_-/...-.. 4.20 

438 1927-1940... 4% |to 4.10 4s Water 1927-..___-- 50|| 56 Water 1961_.._---- iettodiine. +. 4.10 

4%e F 27-'43_J&J15\b 4% |to 4% 4s 1952 op "42. _F& , s Mar 1 1927-55-_-- 103 | 104 | -.. 

4s Ser K 1927-1931-.-J&D|b 4% |to ai Frankfort 4348 ‘27 opt ‘17-J&J Y s Mar 1 1955----- 104 105 +4 saa 

4s Ser M 1927-1933 --J&D |p 4% 'to 4 Harlan Coun ’ ater 1926......- M&Nib 4.05 ‘to 4.1 
LL Tt hae 25|| 45 Antex 1984.277772 TeDId 4.08 |to 4.13 

4s ref Sept 1 1928.-Septj......|.----- 4.25|| Lexington 8 D 5s 1938...J&D 4s Parks 1955_..-.--- MA&N|b 4.05 |to 4.15 
Elgin Sanitary Dist— ; Louisville— 5 Hilcnecaade MA&S)/b 4.05 |to 4.15 % 

1927-1944. -.----- MAN]? 4-20 |to 4.251% || Ge School 1962. -. waren F&A\b 4.05 |to 4.15. % 
Moline 4368 19. 1927-1932. ..J&J|b 4.05 |to 4.15 4s Hospital 1951_...M&s 11933-1939_.-M&Ni______|__.__ 4.10 
nitary D 4s School Impt 1954_A&0 uly 1 1930_...--- &J| 97 ee eal 
4rAs 1927- v4 ib alath See =_D b 4.15 |to 4.25|% 4s —~i° 1 mpt 1940_.___- 9 oe. As... 
IANA (see footnote o 4s Park 1930.....--.-.- Mar SRA 97 98 a 
Cass Co 04s or ag 33 - MAN 15)0....-|----.- 4 “ Bets os LI 1937... gas Refunding igég-— Jas 9 Se Scone 
Sewer 1947...-._.. ane 
woe WW 1926-'29.--M&N|b 4.60|to 4.80! % 4s Louley W Go 194 “ad Mtr st oleae 7 bet Fem 

Elkhart— uisv oon ww b 

48 W W 1930-'75...A&O}______]_____- 4.30|| 4s Sewer 1965.-....- eA d 43s 41-A&O/d 4.10)t0 4.20) % 
oEvansville—4s Ref 1932- 141 -----|------ 4 3s gold refg 1940. - TP. lovcnce ---|| 5a W. ter 1938-1987... A&O ied eel 5), 2 4.15 

o4s Ref 1942_--.--_... &Jjo.....|------ 4 3s Refunding 1943 ndad BD beccone =r2l|_ 4igs 1936-1986... ..~ ME nsnabd.c.: 4.15 
oFloyd Co as. 1997-80---3a) sata sdaanalitenid 4 uae er & Park 1941_-3&J| 76 |--..-- ---|| W; n Sub San Dist slp if 
0 BNE SCD DL? OS 1930 - ~~~ - = = |a wn nn cCracken s Sewer g 1973.-..-- 
oFranklin Co 4s '27-'30. .J&D|0b----|------ 4 || "gs Bef 1933 opt 1913--Ma&s|_...__|______ gs i Sia € tye-.---e § £35 [00 4.50% 
oGary Sch Oley 4340 Oct 1943. pecesalacisiod 4.05|| 5s Ref 1933 opt 1923_-M&S8)--...-/-...-- 5 ACHUSETTS 
oHendricks Coun Owensboro—4s ‘31 op "11 J&J}......].....- 4.40||4s 1926-52 (tax-exempt)_.Var| 101 /|_.____ wee 

4s C H Jan 15"! 32- J&I15)0b_...).-...- 4 do Btroct 1030 op | 16. .J&5)---...)|-<..-- 4.40)|3 4s gold July 1 1935----J&J| 94%)______ ae 
tadnecgete— Ane’ LOUISIANA. 3s fo (tax-exem).J&J} 93%/_..._- o- 

ack Elev '31-'47 J&J}-.----|------ 4.05||5s Port Comm'n '27-'54-A&0)b 4.25 |to 4.50'% |/3 4s 1937 reg (tax-exem) - 96%|____.. ee 
4s Park Imp Jan 1 '27--J&J|}_..-._|------ 5s Port Comm'n '27-"59..J&J|b 4.25 |to 4.50,\% ||3%s Wa | Fasesapagnipeg: gg See ane 
04s Fire Dept J'ne 1 '41 J&Jjo___--|_...-.- 4 |\5s Port Comm'n ‘27-"55-- b 4.25 |to 4.50) % 3s gold July 1944_...- Mas; 92 |-..-.- nee 

04%s Sch J'ne 15 "40J&D15|---..-|------ 4 ||\4k4s Ref 1927-1964____- b 4% |to 4.25'% |/3s April 1 1929__..-_-_- > gf waree on 

0448 1927-1955. -..--- SE ciaelomaailed 4 |\4i¢s Port Comm'n '27-57M&S b 4.25 to 4-50'% |/3s gold May 1920 enon =a 

03\%s Hospital 1936 _J&Jjo_...-|--.-.. 3.90}| Alexandria 5s 1927-52...F&A'} 4.20 |to 4.70 3s Met Sew ---Mae 0034} --...- ee 

63s City Hall 1939 _J&Jjo_-.-_|-.--_- 3.90]| Atchafalaya Levee Dist— 3s gold July 1 1939____.- 88 Ctesah ene 
@ Indianapolis D— 5s Bout I9GS 1673, MaBis | a ee nel ld Water Jan 1 1941- rs LS gah a 

04s Bidg Sept 1 1946..-J3&7 0..---|------ 4 5s Dist ref & 1 st -M&8} 102%4|------ nore Arfington 4s'27-'42(tax ex)J&J db 37 to 3.85) % 

03 4a July 1 1941______ J&d|0.....|------ 4 ||Baton tM eee eehhe paper: 4 .20]| Attleborough— 

05s Oct 20 A as F A&020)0_-...-}------ 4 5s Mar 1 1928 lesan ictadl ih on siti x coteciee 4.25|| 34s March 1935_---- M&s} 94%/______ 
2Kokomo 4s 1927-1931--M&Sjob___.|_....- 4 58 Mar 1 1929_....... erie? 4.30]| Beverley 4s’ 27-'36(tax ex B&O b 3.75 \to 3.85 
a4 oo 5s °27- 738. _J&D 0.---.|------ 4 és 1930-1935 occsecces ae a 435 4s 1957- 1945 (tax ex).M&N|b 3.75 |to 3'85|% 

Loga é é Re ce este «en dntrias a é Boston— 

04 44s Beh Hi °27-'37. pans 0...-.|---.-- 4 58 1934-1954. .._-.... ih psbeiinbanked 4.45|| 4%s Tun 1960 tax-ex_A&O} 105%'!______ wn 
Marion Co—4s Ref '27_..J&Djo_----|---.-- 4 ||Bossier District Levee— 4s July 1936_.__.._._- 3&3} 97%|______ a 
oRichmond—4s 1927....-M&S)o_----|--.--. dq | en A&O} 100 }j------ Pen s Apr '27-'37 (tax-ex).A&O| 100 |_____- ie 
oSouth Bend— Caddo District Levee— 48 1927-1939 (tax-ex)-J&J3| 100 |777-7~ = 

04%s W W Nov ‘43--M&N)--____|_-- 4 5s 1951 opt 1941_____. J&J| 102 |--.--- ---|| 4s Tunnel & Sub 1948-J&D) 96%)______ ine 

04%s W W Dec ‘43.-_J&D}_.-. | . 4 ||\Caddo Parish 8 D No 1— 4s Sub 1957 tax-ex_._._.A&O 100% | 5. inmate nee 

eo’) eae eet peg 4.05|| 5s School 1929-1943. .-J&J\b 4.35 |to 4.40 % 4s Sub 1958 tax-ex_...J&J) 100%!______ an 

05 4s 1941 ----------- M&S’. -.. --!.----- 4.05 | 4s Tub & Sub’59 tax-ex_J&J 100% '______| __- 

























































































































price. 


n Nominal. 


c Tax-exempt; 


6 Basis. f Flat 
that date by State or municipal corporations are tax-exem 


ee et ah, Marck © 1008 and which wens tate effect A 1231 
end these cell en © better beste. 8 Sale price - - race 







bonds Issued after 






Ocr., 1926.] STATE AND MUNICIPAL BONDS | 



























































































































To To, 
Bonds | pia. | ase. |Wet. Bonds. pia. | ask. |Net.|| ~ Bonds. , 
Boston MICHIGAN (Concluded)— St Louis (Concluded) — 
= 1 1932 Ba a ; 95% pe ia w 4s sew '27-'33_J&J\b 4.)0 to 4.15 % 4s Public tmoe 1928_.._J 
July i 1938 _ ragnen ad 4 A baie il on ais Sewer jge7-1008. epi *.0 0 41D 85 ww Fn 1968. - Ase 
s June 1 1943----- je Bost Tid nail ~-.|| 4%s Sewer 1928-1929. _J&D}------|------ 4 48 School snow 31..-Mi 
June 1 1944.-.-.-- 3 gk ---|| 44s Sewer! Te: i ss noolawcsos 4.05|| 4s School 1938__....-- >. 
ey 1945-.__-- 9 %}------ ---|| 44sSewer 1 e+ BOReEe WeeeNEs 4.10|} 4s 1931-1946________- 
J 9934|--.--- ~~" |iSault Ste Marie 4s 1932. .J&J ..----|------ 4.25|| 3.656 Ren June 1927... 
3s Water 1932_...- 95%)|------ re Worse County— | Springfield 5s "32 op °17- 
< 4s bidg& bdge '26-39M4&N b 4.10 |to 4.15) % 
34s 1 "45 (reg)_M&N| 89%/------ ..-||Wyandotte 4a 1934__.J&D)------|------ 4.20 MONT 
hieicoenindbis F& 853%<|------| --- 5s Educational! 1941 
A i eeeeees 1 nee —- re ee AS -16034| i0134| "|| Billings Bs 1984 op 1020 
Gener Cots’). 31 tax ee MAN|0 3.78 |t0 9.80 County— | Butte be 1927-1906... 3&3 
_-M&s} 99 |------ oab $3 8 Dee 1926-34. .-J&D} ------|------ . 6s ei PRED AR 
4448 '27-'29 (tex-ex).-A&O).-- --|----- 13.85 Brainerd 5s Rey 1926-1929. .-.|------|------ 4.75||\Great Falle— aoiga 
18 Feces ete --MEN(b 3.50 \to 3.961% || 45g Water & Light ‘28 4.10]| Helena 561931 
- — 4 a _A&O)|...---| ------ . 1 o 
4s 1927 (tax ex)... -- &D| 99%/|------ oe 40 Water & Light 1936. A4&0) ------|------ 4.10 vo shee 
3 iss Water 1930 taxex F&A; 98 98%%\--e]| 46 1927....---------- J&J\-.----|------ 3.50)|Lincoln Co 5s '32 op ‘27. .J&J 
3 4s wat '27-'34..M&N| 99 |-.----- ---|| 48 1928 PETE ET jay pseehdlasesnt 3-20 5s Mar '31 op ‘21_J&J 
3s Water '26 to'31_-A&O} 97%|------ __.\| 98 1990-19462... 22. -.23&3|------|------|4 5s Dec 35 op * 
Aolyo ta 087 TO) Setelin 2. --- | Due se 1038, 1940. 4&0 4.20 NE ae sat 
---J&J| 99%!_-.-.- ade 8 | 1938, 1940. A&O}------|------ 
43s ‘27-50 (tax-ex)..F&A 3.75 to 3.85)% 4 Shee i *40 op '30.-F&A\------|------ 4.15 
4%s 27-41 (tax-ex)--- b 3.75,to 3.85 4s 1934 opt | seee A&O}.-----|------ 4.15|| 5s Highway 1942._.-- 
3\%e Dec 1926-1 “4 &D) 97%/------ ..-||Hennepin — 1 5s Highway 1943____. 
Cowell 4 4s'27-'29 tax-exM&N|-_-----|------ 3.80| 6s 1 3,--MeNn b 420 to 4.35 4%8 1927-1945_ 
4s! (tax-ex) _M&N|....--|------ 3.85| 548 Bridge 1927-40--M&N)? 4.20 to 4 35 ld "27 to ‘20. F&A 
4\s 1937 (tax-ex) ____F&A|_-....|------ 3.85 4%s Sanitorium '28-'42_J&J|? 4.20 to 4.35 5s Hospital July "35-'44 
Lynn—4s July 1927----. J&J| 99%).----- “|| 4s Hospital '27-'41.M&N|> 4.15\to 4- Lincoln 
4s May ! TEESE MA&N| 97%'------ ---||Ki ng Co 58 °27- 3%) b 8% to $% on, eS anaenr 
4s May 1 abet: M&N| 96%|------ "|| 5%s Ditech 1927-1935..J&J|> 6% \to 6 54s 1941..__-. 
3448 April 1 1932----- A&O| 95%)------ .--| Minneapolis— 5s 1930, '35, °40, °45. "50 
48 '27-'44(tax-ex) F&A|b 3.80 |to 3.85% $e 1926-1928-.--.---- J&D)d 4.10 |\to 4.25 % 4%s Refunding 1933. .J&J 
Medford 4s Feb 1930_._-_F&A| 98%)------ ---|| 68 1929-1932....-...- J&D'd 4.15 |to 4.30 ‘igs W W Dec 15 ‘41__J 
$s Apr 1 1927-28 t| 100 %4|------ _--|| 6s 1935, ‘36, "40, "43, "45. Omaha 8 D 4s 1 
Milton 34s 1927 to 1922_F&A| 97%|------ . "46, 47, 48, 49. '50_J&D)> 4.15 |to 4.30) % 4s July 1931__._.--. 
8 1927-43. ._A&O -....-|------ 3.85| 5eStimpMay?2’36-'41M&N2'0 4.15 |to 4.30 % 4i4s May 1 1955.__-. 
New 4%s 1926-1 a eee neinneel \b 4.10 |to 4.30) % 4\%s May 1 1956 
4s Sewer 1927-41 (tax 4i¢s Mar 1927-1937..Ma&s > 410 to 4:301% eS re ns 
exempt) Reyer? a ap. &N\b 3.80 to 3.951% 4s School 1941_------.-- \b 4.10 |to 4 3) 5 o May 4 1961 tae 
4s 1927-’ (tax-ex) ..M&S/6 3.80 |to 3.95) % 4s 1 Jan 1927--.--.. Jay 64.15 |3 15% .--||\80 Omaha 8 
Newburyport— 4s May 1 1927-.-.----- MAN 0 4 15 |3.75%| ---|| 58 Dec 19290  -__... 
3s Water ‘26 to '34..J&D| 96%|------ __.\| $5 SaR3 ol Jan 1 1985.. Ja&s > 4.10 |to 4.25) % VADA 
sanien 4p 1008... F&A| 97%|------ | =:.|| 4s Improvement 1942-2&D ? 4.0 Ito 4.25|% || WashoeQo8? he'27t0'29 M&S 
Bige Water Dec 1926.-J&D| 99%4|------ ou, Be aetarcyaeten ns © b 4.10 |to 4.251% Ww 
Andover— 3s School Jan 1 '29--J&J > 4.10 to4. 5|% — 
be 1927-34 (tax-ex)...J&J|b 3 80 |to 3.85) % 3%s Water Wks 1932--J&J 5 4.10 |w 14.20 %, 3%s 1927 to 1929 
ere ce 1926-30 (tax-exempt) - | 10034 Bey oe idize "38-44 M&N'D 4.10 |to 4.30 digs 38,40, °43, "442 100 
~ --| JUOM!----- ace 8 9 x ° « ss . ° 5 ¥ "44 MAWN)| 1UU%!..-~-~-- occ 
Quincy 38 '27 to '39_..A&O|b 3.70 |to 3.85) % 4%s Rd&Bdge "33-37 b 4.10 |\to 4.30 % Dover 3 4s bos ié3t JD gg UN pes 
Wes quampt...------<+0-|------'--e0s- || 4%s Rd&Bdge '27-'43 J&D\b 4.10 |to 4.30) Manchester— 
Salem 4s Jan 1 ‘32-54 tax-ex_\b 3.70 |to0 3.85,% ||8t Louis Co 5e 1927-29_..J&J|------|------ 73 4s 1927-1940 (tax-ex)_.F& gsi —— “oe 
a tote" Sa3| 04% ------ e ||P co Road 1931--.------ pease. axeeee 135| 45 1927-1942 (taxcex) 9&3] 9854|------ = 
38 cy eo J&D| 95 |------ ---|\8t Paul— ' 4s Sewer 1927-1943 (tax- 
4s 1935-44 (tax-ex)...F&Al----.--.|------ 3.80|| 68 School July 1 1951.-J&J > 4.20 |to 4.50 exempt) awe eth fo &N| 98%|\----- — 
Taunton—4s 1927 Sa J&D| 99%!------ ---|| 58 Refg July "27-31--J&d\P 4.10 |to 4.30 48 1927-1945_____-_. &D| 97 9814] --- 
3s Sewer Dec 1 '30.-J&D W 1926-42...A&O } 4.10 |to 4.30 Pembroke 4s '27-'34....F&A| 98% ------ ene 
Wakefield 4s 1926-33. -A&O 1 1951--J&J}? 4.10 |to 4.30 Portsmouth— 
Warren Wat Dist '27-'53.F&A ‘ 935 Anant J&Jd 4.10 |to 4.30 4s Ref Water 1932....J&J| _9834|------ “-- 
Watertown—4s 1927-34. -J&J June 1 °43..8&D_ 5 4.10 |to 4.30 Stratford he Mey 1933-1954_.| 108% '...-.-- aoe 
3s 1927 to 1929... J&J il July 1° - Jaze 4.10 |to 4.30 NEW RSEY 
Winchester 4s 1938-1943 A&O ug 1 '43-F&A\d 4.10 |to 4.30 4s Road & bdge 1933..J&J|------'------ 4.15 
'27-~31_J&d > 4.10 |to 4.30 4\%s Road & bdge 1938..J&J|------|------ 4.15 
7 1 1081.----.--- ip 4.10 |to 4.30 44s Regu yt es aves Pihdisndchaess 4.15 
MEXICO causes JAI |b 4.10 |to 4.30 44s Highway 1954_-.-.. Sithenerienetes 4.15 
see Foreign Govte page 49. 14989 sana b 4.08 bod & 14 ye w2------------T&I|------|------ 4.15 
MICHIGAN (See footnote o 940 eS oe M&S b 4.05 |\to 4.25 4 School Jan 1943..J&J|------|------ 4.45 
6%s July 15 1941----- J&J15 , als J&J\b 4.05 |to 4.25 %, \|Atlantic City 1927- ae ecccveleocese 4.45 
5s Oct 15 1941----- A&O15 4.20 a ref ‘33 _J&J|------|------ 4.60) 4%s -1937........ CS = 45 
5%s Highway 1941----- J&D . IPPI s 1938-1958. .--.... ay wecceclocases 45 
Se Highway 1940__----- J& ‘ -1930.---M&8 0 4.10 |to 4.30) %, 44s Paving 1938_....- BBlccsccclensese 4.45 
tks Highway 1943---_-- F&A ‘ -1946...-M&8|------|------ 4.35)| 4s Jan 1 1945_.-_.__ 3&J)-<----|---0-- 4.45 
ts Highway Impt 1937 A&O 4.05! 929-1934...-A&O\b 4.25 |to 4.35 4s Water 1930. ......-- IED o ccccsloccces 4.45 
4s ighway mpt 1942..A&0 05\\4%e 1930-1950....-------- b 4.25 |to 4.30 Atlantic Co— 
Ann Arbor School District— | | ~—*X|, , , || 4348 1927-1934_----.---- J&I|d 4.05 |to 4.25 4s Bridge 1928-"30__A&O}|------|------ 4.35 
4s Sept 1935-..------ A&O . uly 1 1927-1035----J&J|5 4.05 |to 4.25) 7% 4s Bridge 1931-35..A&O|------|------ 4.35 
Battle W-cceevere=™ | | sd. Cs «eee cate 1 1006.......--4e)------)°°°""- 4.25 d s Bridge 1936-57._A&O)------|------ 4.35 
4s City Hall 1927-36..F&A ‘ und Jan 1 1927.-d&J|------|------ 4.05) Atl sntic Highla 
Gay City 4s 1934..----- JaJ ; s State 1934 opt 1914. _J&J|------|------ 4.20|| 48 ¢ Sewer July 1 1928_J&z ee See 4.70 
bs W W 1927-1951_._M&S)b 4. .40\% -1948....A&O)0 4.40 |to 4.80|% |'Aubud 8 D 68° 26-'40. - . &O}------|--.--- 4. 
Bay City Union 8 D— 1927.....-M&8|------|------ 4.30' wth: Fund 1928.J&J|------|------ 4.30 
068 1927, 1931, 1936...J&J\b 434 |to 440 % \\Harrison Co 54s 1940-50 F&A)------|------ 4. Jan 1 1927-1949... .J&J|------|------ 4 
Bessemer 614s 1927-49--F&A|>b 4.65|to 5% |% ||Jackson 58 July 1 1933 .J&J|------|------ 4.55|| 448 Funding 1931-...J&D)------|------ 4.30 
Oetroit— Se Water Aug 1 1928.-F&A\|------|------ 4.40|\| 4% Jan 1 1933..-....J&J|------|------ 4. 
066 Pub Serv 1927-29.-J&J|_....-'------ 4.30|| §e Water 1930_-..---- FuA SRS Fm 4.50|| 4s 1927-1953.-...._ F&A)------|------ 4.30 
066 Pub Serv 1930-51_-J&J\b 4.25 |to 4.40 - 6s June 1 1932-------. &D)------|----<- 4.50|'_ 4s A oy | Debt 1928.J&J|------|------ 4.30 
ob ise Nov 1 1945..--M&N|--~.._-}------ .30|| Jones Co 58 1927-42--.-- MAN|d 4.50 |t04.70/%__ ||Belleville 5s 4 & °44. AGE eRe: 4.30 
05s Pub Util '27-'29_J&J|-.----|------ 4.10||\Meridian 5s Dec 1 1939. .J&D}------|------ 4.50)| 4348 Funding 1945... .....|------|------ 4.30 
05s Pub Util °30-'51-J&J|_-----|.----- 4.25|| 4s School House 1941 J&J|------|------ 4.45 |Belleville 8 D 5s '27-'44-M&N\------|------ 4.30 
05 i448 Pub Util '27-'48-A&O|b 4.10 'to 4.25|% ||Mississippi Levee Distri Co 5s °31-'34._J&D ------!'------ 4.20 
5s Pub Impt 1927-29---J&J\b 4.10 ,to 4.25 5s May 2 1944-.----- N]------)------ 4.75|, 5s Dec 1 1935-1942. .J&D,------)------ 4.20 
6s Pub Impt 1930-51-..J&J|b 4.10 |to 4.25 6e July 1 1953_-------- J&J| ------|------ 4.75)| 58 Dec 1944--_______. J&D| ------|------ 4.20 
05s Jan 15 1936-42_-J&J15|b 4.20 |to 4.25) % s onan M&8).-----|------ 4.7 5s Dec 15 1926-1955.J&D 15|------|------ 4.20 
o4 4s Pub Lib 1948.J&J15|------|------ *s0ll Vicksburg 5s St '27-32..F&Alb 4.25 |to 4.60|% 4%s 1927-1939____... A&O} ------|------ 4.20 
04s 1932, 1935-42-J&J15|.-----|------ 4.20|\| 41s Sewer Dec 1 1928. Dec}------|------ 4.50]}| 4s Aug 1927-1938_.- F&A) ------|------ 4.20 
4%s 1942-1952. .-.-..J&D|------|------ 4.15]|Yazoo-Miss Delta Levee Dy. 4s Court Hse '27-'38..A&0O} ------|------ 4.20 
o4s Aug 15 27-'28_-F&A15|------|------ 4 6s 1947 optional 1917..d&J|------|------ 4.70||Bloomfield— 
04s School 1946-..--- EE Bo naailig 4.10]| §5e 1926-1954_------- M&N)\> 4.40 |to 4.70/% 4s Dec 15 1927-31_._J&D|------|------ 4 30 
3s Park 1930- ------ | ae, adele 4.10\| 4s July 1949_.....-- J&J|------|------ 4.65|, 4s Dec 15 1932-64--.-J&D) ------|------ 4.30 
aEscanaba 4s 1927-30_-_J&J\b 4.15 |to 4.25) % 48 1952 optional 1922. .J&J| ------|------ 4.65||Camden— 
oFlint 4%s 1927-39_---- F&A b 4.15 |to 4.25/% 5 ohast 1927-1961... F&Al ------|------ 4.20 
4s (438-1953 1 a a ; liane sata 4.25||5e March 1930-1936 4s Se 1943 -. --. A&O}------|------ 4.20 
digs 1927-1954....M&S15|b 4.10 |to 4.25|% ||4348 1933-1937. -------- A& : 4\%s Water ‘27 to '60_M&N|------|------ 4.29 
4%s 1927-1937------- J&D |b 4.15 \to4.25|% ||44s 1938 & 1939_------ : 4s Paving 1929-_-_-_.- MA&N|------|_.---- 4.20 
(Mar 15 & Apr 1) *31-'50,b 4.20 |to 4.25,% ||44s 1943-1946 _-_-__.. ~-"14'15||\Camden Co 4s 1933..F&A|------|------ 4. 
flint Union Schoo 4s Road 1933-34 Ser D.._M i 1935-1957 _..---.-. J&J|------|------ 4.20 
Se 1927-1954--_------ &S\b 4.30 |to 4.45)%__|| Kansas City— 44s 1927-1964_.----- F&A)------|------ 4.20 
eGenenee Co oe iga7 34 MAN a laiom | 25|| Se Water Works 1939-383 Corse May —6e 1084.73 A stems 173 
=, = ece s a ee foe) ee ee . 
Bg eet protec “33-M&S\b 4.20 |4.10%| ---|| 4 ¢ Mar 11 s School 1927-1051 M&S|------|------ 4.75 
4%s 1927-1928. -.---- F&A\D 4.20 |4.10%| ---|| 4448 Water Works 1 4448 1927-1952. __._. -M&S|------|7-22-- 4.75 
4%s 1929-1930_--.--- F&A b 4.20 4.10%| ---|| 438 1928-34--..------ East Orange 4s '27-'45_ F&A}------|.----- 4.20 
4s 1931-1953.-.---- FAA b 4.2) |4.10%| ---|| 4348 1935-45_--------. Sewer 1927-1960...-J&J|------|------ 4.20 
ater Nov 15°29..M&N/b 4.20 |4.10%| ---||_ 48 Sept 1 1930.---—-- 4s 1934_-----........ O} ------|------ 4.20 
Highland Park 5s 1928-.J&J|------|------ 4.15|| Kansas City 4s Water 1933 ---..-.- D|------|------ 4.20 
04 Ks Sept 15 1934... M&S|------|------ 4.20|| §8 July.1941...------- 34s Water 1933 --_--- A&O} ------|------ 4.20 
Jackson 448 1930-47 .A&016|------|------ 4.15\| 4s July 1 1933 Elizabeth—4 4s 1955-- - -J&J)------|.----- 4.20 
4%s Gen Impt '30-'54-M&N|------|------ 4.15|| 4s July 1 1937 MY 5348 Dec 1 1926-1946-J&D}------)------ 4.20 
Keigmazoo 8 D No Sa 4s Jan 1943_.------. &J| 10: 743] --.||_ 6s June 1 1927. .....--J&D)--- ---|------ 4.20 
oSa School '27-'30. _M&S15).-----|------ 4.10|| 448 Sewer 1928-'34.-M&S 20||Englewood—4s Sept '35.M&8)------|-._--- 4.40 
Lansing 058 1927-32_.-J-J15 > 4.10 to 4.15 44s Sewer 1935-'45 20 |Essex Co 448 Road '35- F&A» 4-10 |to 4.30) % 
058 Jan 3 1927-1932. .J&J3|> 4.10 |to 4.20) % 44s 1929-1932_._...--J&J|------ 4. 4448 L'd Purch °27-'46-J&J\b 4.10 |to 4.30 
04%s Jan 3 1930-36--3&J3|------|------ 4.15|| 4%s 1933-1943_-------J&J] --_- 4.15|| 4%8 Hospital '27-'49..F&A)b 4.10 to 4-301% 
4%s 1937-1946_.----- ee eee 4.15 4s July 1 1927_-------- 99 4%s kh 1932-1936 ..F&A)> 4.10 |to 4.30 
esusiene 42 Building 193 98 4s Hospital 1946... --F&A|b 4.05 |to 4 25) % 
4148 W-W 1927-44---_J&J|b 4.10 |to 4.15) % || Little River Drainage Dist— 3.658 Park "27 to '35..F&A\b 4.10 |to 4.30 % 
4s May 1 1934------- EL, cacanlapienet 410'| 5% Oct 1926-1944.-_A&O)0 5.20 |to 5.40) % |Essex Fells (Boro) 58 July 28 
Muskegon S D 5s 1942___July|------|------ 4.15|\8t Joseph 4s 1926.--.--- M&N| 99% 100 ooo 1927-1960... - --.-----~---| ------|------ 4.60 
Muskegon Co 4 %s 1932. Jad oeceee|svoese 4.10},8t Joseph School District— Fairview—5s 1944....-.----|.-----|------ 4.60 
Pontiac—4s ‘31-'47-.-M&S|_-----|------ 4.20|| 4348. 930 and 1935-------|------|------ 4.15 'Garfield 54s 1929 -.-. M&8).-----|----~- 4.50 
55s, Sewer 1927-1042 BRAID 4-30 |to 4.40)%, |||8t Louie 195 4001 101 emenaes arenes werner --">-[""*""* _ 
at Impt 1927-28.J&D)|------|------ P 8 ge-Comp!] "35 A&O} 101 |------| --- 3 3 . ; 
6s Wat Impt 1999-38 J&D |b 4.30 |to 4.40 % 4%s Public Bldg & imp 4s Bldg& Rd’27-"45J&D20|b 4.30)\to 4.40, % 
és Wat Impt 1936-50.-J&D ------|------ 14.50, 928-1943---------- J&I|b 4-10 to 4.15% ||Hackensack—4 4s 1942. F&A|...-.- | a reiaal |4-30 
Port Huron 4s 1932------ FOP Sunctsalaccen« 4.15! 4s Insane Asylum ‘28_A&O! 99 | 100 ---!| 4%s Imp 1927-1942-- --J&J!_-----'---- 4.30 
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4 Bonds | pia Bonds | aia. | ase. |sfe| Bonds | 

6s 1 _.--Varib 4% ti ( oO OMA ’ 

West Seneca 5s 27-38... A&O|b 4.20 *4%s Sew 3 °37_M&83\___ 15 Oct 926-33 

Weatch'r Co 3 48 '27&'28 J&D)0 3.75 3 Fe dts ee -77777]3 $0 42° Pundi 1996 /3--Aa b 
Ms 1927-32 reg----.-- &D)> 3.60 s Water ‘45 op '25.-F&A|-_....-|------ 3 80\|Canadian Co 4s '27-"31--F&Al .-----|------ 

939-76 _.-.-.----- &Di>b 4% 3s Water 1939 op "19. F&A).....-|--.--- 3 80||Guthrie 6s W W 1943_-.A&O}------|------ 
June 1 1020-54__--J&D|b 3.90 Cine 8 D *4%s 1934.-A&O13]_..---|------ 3 SOli\uskoree Ss Sew 1936..M&S|------|------ 
4s San Sew °33-'82_..J&J|> 3.90 4s 1 opt tye CC Eee ee 3 .80||Oklahoma City— 
4%s ay 1962-86_J&D} ----.-- 3s 1940 o a Se pe 3. 5s 1937 opt 1922-....-F&A|------|------ 
4s Oo Bidg 1927-44..A&O)9 3.75 Cleveland *5 \s 1940-70.J&Dj}-_..-.-|------ 4.20 ater 1936. ..----- 8 Gee po BL ah 
4s Co Bidg 1927-59--- 63.75 6s S Pemws « “tl Ue 4.20] 4s Sewer 1936--..-.- 7 eee 5h eae 

_ 48 1930 to 935__...-F& AD 3.85 ae Hall 1970..J&D}-_-....-|------ 4. 4\%s Water Works 1941_J&J| --.---|------ 

w 21-'28.F b 4% 1 1968... -J&D)| 2. -5-| 3... }4-15]|Okla City 8 D 4s 1 3 - SAS apes == 
4%s 1935-1959 (eg) - - aoeeet *4%s Grad Cros 30-54 A&O}_.._.-]------ 4.15|| 5s 1928, 1930, 1931. --.Var|------|------ 

1931-1 —e pee . caste Paving 1929-34-_-J&Dj-_-...-- Ree 4.15||Okla Co 4%s "97-33. _ _J&D 
s Water 1931--...A&O}------ ‘10|| +*4%s Sewer 1930-49__-J&D}-_..---|------ 4.15||Okm 5s Mar 15 1943_-.-.|------|----=- 

Ww 4s Sly 15 '27-"42J&5)|> 4.20 c #4 4s St Imp Feb | ‘34. F&A) ------|------ 4.10||Pa 4s ‘27 to '29_ 

*44s March 1949___- SMa Lh vated ds! 4.10|| Tu’ 5s 0... ce F&A\-.---- 
5s Jan 1927-1961_.._A&O}> 3.35 *4 Ks Fire Dep '27-'30_A&Oj-.----|------ 410)| 5s July 1946_-.----- 4 ea oy 
4s July 1 1927-62... A&O)? 3.75 *4%s Fire Dep ‘31-55. A&O} ------|------ 410\| 5%s Wat & Park "30-"49 F&A) ------ 
4%s Mar 1 ‘27-'56_.-A&O}9 3.85 48s ers Av Bdg ‘42 A&O}_...--/------ 3.80 19334 ~ aa. 

6 oes | ee------- rte ery 4X40 Park 1938-------ARG|------]------ S501 oe igh Conn, 
a i c eee § Sy eee X 8 way ‘27- fi 

NO AROLIN 4s 1936-1950___---- ERs ale. 4.20||4%s Tees) 4 ..--A&O 

6e July 1961_.-.-.-------- ere 4s Park 1929-1931. ..-A&Oj-.--.---|------ 3.80|\4%s H'’way ‘30- (s-a) .A& 
8 | 1927-46_.--- J&J\O 4.15 4s Grade Cross’g "30. -A&O)}...---}--.--- 3.801)14\%s H’way ‘36-49 on .A&O 
44s 1927-1962__.-..---- J&IVO 4.15 Cleveland 8 D *4%s 1926-28_|------|------ 4.15|\\48 Highway 1927-42...-A&0 
ing 1950_...-.-- 7 < aes 04 $40 1080 00 1908 c000--- pleco ccchocce-- 4.20\|\48 Highway 1927-41--..A&O 

4s Building 1951 ---__.--..J&J|------ Gm Fale) 1ORO. <<< cen PRE occeea]--cee- 3 .80\\4s Aug 1 1928-1933----- F& 

Ibemarle 6s 1927-38....F&A|5 4.50 ; *66 1927-1928--------J&D}------|------ 4.25|| Albany 5s ref ‘31 opt '21_A& 

Asheville 5s Ref 1941..._J&Jj ------ ‘ *6@s 1929 to 1935.....J&D}-_-----|------ 4.25|| Astoria 5s 1953-_-.------ J& 
5s ea J&J)\------ : Cleveland — 8 D—.-_-_. 5s 1927-1949_------ J&T 
54s 1927-1957__-_-_--- & Jib 4.20 |to 4. 1926-1959. ...-.--- & ; ‘ Baker City 5s 1934----- & 
5s Street 1927-36.__F&A\> 4.20 to 4 Columbus *6s 1949-57_-M&S8j --- - .- yo wen, Sgr, may 5s 1934. A&0 
4%s 1926-1929__.-.--. b 4.05 |to 4 6s St Impt 1927-1932_M&s é Colum Co Bs *29-"34_ 

4%s 1930-1965------ wi 4.30 |to 4. 4s Sewer "33 opt '13..-M&8}------ Dalles City 5s 1926 _...M&N 

Suncombe Co 5s '26-46..J&D)® 4.20 |to 4. 4s Wat W ‘45 opt '20.._M&8j ------ .80|| Eu | I ye 
4s 1939... M&S} ------|------ 3%s 1932 o 912_.._J&J\-_----- Multnomah Co 4s '32-J&D)\b 4.20 
6s Bridge 1 ____ f&O)0 4.50 |to 4 Co 4\s Bridge 1931-1 a 

5s St& _J&J\ ------|-----~ *5s 1943-1952-----.- jJaD19} ------ 4%s 9-1956....-.- 
6s School 1927-46----.- F&A\O 4.15 to 4. Co *26-"39_A& . 4s 1945-1955. ..d& 
6%s Fund 1927-29_._F&Al------ osee 5s Brid: 1926-27. .-A& . : 5s 1 -1939-..- 
ais 1926-1930---.-- b 4.15 |to 4. *5s Ref 192; 1932...-A&O}------ '25||Multnomah Co 8 D No 1— 
6s 1931-1948_____- MANO 4.15 |to 4. *5s Ref 1932-1939-_---A&O}------ k 44s July 15 28 °39.-J&y 
4ks Water Mar 1935. _J&Jj------|------ . 4s Ref 1926_-.-.------ A&O}-_.---- 4 4s July 15 °40-"45---- 

3 s Water Oct 1 '41__A&O} ------|------ .30'| 4s 1926-1941_-__------. A&O Portland 54s 1928-..-.-- F 
s Wat & Sew 1942. _J&Jdi ------|------ .30||*Dayton—5s 1927-32...M&Njb 4. 25)\% 5s Harb Dev 1920-00. 

Ourham—4 \s Sew&1Lt'41 J&J\ ------|------ 4.40|| *6s Gen fund 1928. ..A&Q}.----- ° 4%s Dock 1943.----- & 
4s, "27 to 1940__J&a|o 4% ; sha W w imp, 1944-28 ae Ss ww aids t 4%s Oct 1926-47--.--- A& 
be ater 1927 to 1945 3&I|0 4.15 *5s W W Im FRA. ....- 4s Water 1937..-..-- M& 

Fd & Sewer ‘27-39. b 4% 4%s Bape 1927-1951_._.M&8)d 4.20 4s Water 1936-1955- -- 
Granville Co 4s '39._._M&N|------|-----~ oatie Ww ine 1940._J&D}------ of 58 Har '27-29J&J 
bero—5s *20_J&J\ ------|------ *4i4s Bdge 1933-39..A&Oj ------ 5s Refg 1955_--.---.- J 
6e Aug 1 1942 W__--- Pa Al ------1------ Dayton 8 D 5s ‘41-61 M&S) ------ Pt of Coos Bay Harbor 5s8-...|------ 
4%s 1 hate J&J\O 4.20 *58 Mar 16 ‘27-'46__ Port of Portland 4s 1934..J 
434s 1927-"30_._------ FAA\> 4.05 East Cleve *5s 1927-29-- Salem—5s Sewer '27-'33 M&N|------ 
8 1931-'65___.----- ac Alb 4.35 *5e St Impt 1930-35_-- A&O}j------ N 
ater Works 1954. _J&J| ------|------ East Liverpool—4s 1940.J&J| - ----- 5e July 1 1951 Series O..J&J| 114i 

Greenville 5s W W ‘58. . F&A! ------|------ 4s 1 to 1938.._J&D s 1 1951__...---J&D)-----.- 

{redell Co 5s Aug 1 °42_F&A)------|----<; ww 1946-_--_-. 4%s July 1929, 1934, 1939 
4%e 1929-1939__...-- aed b 4A0 *Findlay City 8 D 5s 1927 , 1040...-..---<-- 

4%e 1940-1950-_--__--- Di ------]------ - 4s Highway 1930, 1932, 1935 

Lee 5s Road 1952...M&N| ------|------ .60|| Franklin Co *5s '27-'29.M&s . "87, '40, '42, '45,'47, 50, '5 

Lincoln Oo 5s 1943 & °48 J&J| ------|------ d *5 ks Hos&Bge 21-35 Fes 64.15 ; 4s Highway 1041, '43, ‘46 
Se Bridge 1937-1951__.F&Al ------|------ : 6s May 2 '27'-31 N2ib 4.15 Oe. OR, OB. cccaceosn 

Mecklenburg Co— Hamilton Co *4%s . Alleghen 1927_-_-- 
6s Ref Nov 1950_...._.M&Nj - ----- 4%s Oct 1 1939------ 4s Street Impt 1937-- oe 

Pitt Co 58 1927-36-_-_..-- NIO 4.25 4s Sewer 1926-'28_..-.---|------ Pe ds to 1931_.-..A 
$240 1048 1947___....M&8j ------ 4s Sewer 1929-"45.....--|------ Co 4s *43.- 98 
Se Fund June 1959__._J&Jj ------ 4s C H June’36 op '16.3& 4%s 1927-1956------- 

Raleigh be «lie Seles Ironton *4%s W W '36-- 4s 1939_.....-- 98 
> unic Bldg 1939--_-.J&Jj - ----- 4s Beiees iy) ee 98 

Impt June 1 1944_.__J&D} -- ---- 4s 1927-1939-_-..-.--- 3%s 1932 opt S 98 

4 ord Oo 58 '27-"52_-J&J\> 4% *4\%s Ee. dcacuse Altoona—4s °34 ont "14. J& 98 

6s Impt ’ oo eae *5s Park & Imp '27-'41_A&0O 4s Ref 1936 ee 98 
Ge 1927-1941_________M&N}j------ *Lawrence Co 5s 1934..-_M&8 4s Highway ‘37 opt '32- 98 

surrey Co 6s May 1933-1958 - .|o 4.75 Lima— toona 8 D 4s * 98 

Wake Co 5s Fund 1948-..J&J| - ----- 5 ks Sewer 1926-1947 -_-_---- . e Bethlehem 8 D 5s ‘30 

Weldon 6s Jan 1927-1942. ---- b 4.50 *5s Sewer Feb 15 '27-'61--- ° grot "48, “BO cccececeos b 4.10 |to 4. 

n— *4\%s Oct '26-Oct '30..A& ; ; dock 4\%s °26-"44..M b 4.10 to 4. 
5e Ref & er 1955. ._A&O} ------ 38 Ref 30 opt '25...A&O 4s 1927 to 1935-.----- M b 4.10 |to 4. 
é eee A&OIO 4% 5s 1927 to 1932_._J ambria Co 4)48 *26-"45- b 4 10 {to 4. 
4\%se Wat & Sew '48__A&O} ------ *5e W W Ref 1927 ._.__M 3%s 1929_----- J&I\b 4.10 |to 4.20 
4s Wat & Sew 1952._J&J) ------ *§s Fd Sep 15 '27-"28M&81 42 (37 op 7 tax-exempt J&J|0 4.10 |to 4.20 
4s « Ref July 1 1929_.. _J&Jj------ Lucas Co 4s C-H 1944. ._._M 4345 1 ID £5 op cee JaJ\b 4.10 |to 4.20 

Wilson —4 %s 1927-'57 _-_Fa&Aj> 4.25 4%sW &SSepl0'26-30M& 8 pA *39-47-"42_.|0 4.10 to 4.20 

W inston-Salem— 44s W&SSepl0'31-35M&8 Easton—3 \s 1928 -----.- Olb 4.10 |to 4.20 
6e 1937-1982......-..- J&uJib 4.20 *5 4s Wat Su "27-30. _M& Erie—4%s Sch 1927~39.A&0)) 4.10 |to 4.20 

1 ygepptanate meu! °40|| Madisonville (in Cincinnati 4148 Ref 1935 opt '24.-J&J|d 4.10 |to 4.20 
5e impt 1944_...-- J&J\------ : 5s 1932 opt 1922..-._.-- & m Erie 8 D 4s 1927-'38--.--- F&A'b 4.10 |to 4-28 

1927-1947_...M 451% \|\Marietta—*4s '27-'33.J&D 4. 4%s 1926-1937------- A&O|d 4.10 |to 4. 

J 3s 1931 opt 1911_...F& 4s Jan 1 1936-1946--- --- b 4.10 |to 4.20 
Martin's Fy 58 '27-'44_-- Favette Co 4s road 1936_A&0}) 4.10 |to 4.201% 
Miami Conservancy Dist— Harrisbur¢— 9 7-32. M&S} 4.10 |to 4-2 

5s (1 to 5 yr mat’y)__J&D b 4.25 4s Pub Imp '27 to '36-M&S } 4.10 |to 4. 

5 4s (5 to 10 yr mat'y) _J& , 4s May 15 1927-1953------ b 4.10 |to 4 2 

5 Ms (after i ae 4.50|| Johnstown 4401 \ ay aOR b 4.10 jto 4. 

Middletown 4s ‘40 op 20_FP&A 3. 4s Building 1930 opt--_M&8|b 4.10 to 4.20 
Montgomery County— Lackawanna Co 4s 1 -F6 b 4.10 |to 4.20 
® Emerg '27-'42..J&D}> 4.25 Lancaster 3s '38 opt '25- b 4.10 |to 4.2 
Newark *4%(s 1927-41... A& 34s Sewer 1934__-.--- M&Bib 4.10 |to 4. 
Norw s 1930_-..--- & 8 D 48 May 1945. .|) 4.10 |to 4. 
Portsmouth 4s 1926-24. .J& Lower MerionT wp4s 8 6 4.10 jto 4. 

6s Sewer 1927-36-_----- McK'p’t8 D4% b 4.10 |to 4. 

pringfield *5s 1926-1984. «4 Mercer Co 8 '27-'47_._F&A\b 4.10 |to 4. 

4\%s 1927-1930-_--.--- & ‘ Norristown 8 D4 s 1943_J&J\> 4.10 |to 4. 

4\%s 1931-1935-_-_..-- M Philadelphia 4s 1937-.---- J 98 ges one 

8 f'd 8 D *5s '27-"39- . 5s Jan 1951_-..-------- J 104 1 o- 

Steubenville *56 1927-35- 4.50|| 4s May 1948_------- J&J| 104 105 | --- 

Summit Co 5s 1927-30. ..A& 4s Nov 1 1948-.------ 104 1 ose 

5s Road Imp 1927___. A 4s 16 1975...-.- J 199 1 on 

Imp '28-'35-_- 4s July 1939-.-------- J ping 

oA 4%s1 , ne pe Te es 4s July 1942_-.-------- J 98 99 | --- 

4a Water Works 1942-_A& Toledo *5s W W '37-'44_F& 4s Jan 1 1946.-.-..----- J&J| 98 99 neha 

alllance 44s 1927-1932_-J& 5s Se 1927-1942... - 4s Feb 16 1955-.------- J 38 99 aap 

*5e Water Dec 15 1926-1 *§s Gen 1 La 4s Nov 1 1966_-------- 99 -s 

ashland— *6s Pub 1 VE: 4s July 26 1972--.-.----- J 98 99 ad 
*5 4s WW Imp ‘27-44 A& *5s Sewer Ree ee 3s July 1932-.-.------ b 4.10 |to 4. 
Butler Co— oaths Ww t 1 1928....M& 3s July 1 1934--..---- J&J'b 4.10 jto 4. 
#4 ks Fi-Elmer °27-'31 M&N| ------ ‘ *4448 Wat 1932-34. J 8 D 4% '27-43_---J&Jd|> 4.10 to 4- 

Oam sg '27-'34_3&J\------ - 4s Bdg '28, '33 & 38 4s 1927-1942-...------.- 98 99 ae 
*5e Sewer 1953- ------ &8)j------ 4s Park July 1 1 ia Pittsburgh—4 Ks '27-'50 J Did 4.10 jto4 # 
58 Sewer 1931-37 ._--M&8j------ 3s Refund’g 1 _-M& 4%43 June 1 1927-.--.-- JED) - ccccnleoccee 75 

Oanton—*5s Sew 1953_-M&B8} ------ Toledo Sch Dist— 4\%s June 1 1928-.----- J&D).-----]------ 3.90 
*5 4s Fund 1926-37 --- 4s 1926-1929_--...-----.-. 4\%s 1929-1940 ..-----J&D)------|------ 

68 Water 1944-1959--A&O}j ------ *4%s 1927-1930------ 44s 1941-1956. ----- | ipeiet Sgepet 4.05 
4s Water-Wks '30.._.M&8) - ----- *4l4s8 1931-1950_-_.--- 4s 1927 _-..--------- MAN|b 4.10 |to 4. 
PR, NS Ni? 6s 1926-1930......-.M 4s 1927 to 1939----.--- J&aJ\b 4.10 jto 4. 
*Oanton 8 D 7 A&O08)------ 6s 1931-1960_.__-__. M& 4348 ‘27-'38 taxable. -M&N|b 4.10 |to 4. 
*5e Dec 10 1926-..-J&D16)------ Warren Co 5s 1929-34... 3s Apr 27 _. A&Olb 4.10 |to 4. 
4s Dec 5 1  . SRD cnnese ¥ wn— 8 D 4%e 1927..-- J&Jd|b 4 19 to 4. 
ce 2 Bowudieseee *6s Fund 1 ee Readings ~  A&O}d 4.10 jto 4. 
6s Bdge 1932-41---.--- 481 ee M b 4.10 |to 4. 
ee eee *5s Police & St °26- 4s 1926 and 1931_--------.,0 4.10 to 4 

*5%s Imp i__.Ma&aSi..----|------ *4%4s 1927-1957... --- 5s Impt. 1943-1949. ...J&J|.-----|-----~ 4.05 
#5 %s Imp Feb '46, ‘51 F&A|------|------ hool Scranton 4s '27-'41_..F&A\b 4.10 |to 4. 
#5 is Mar 10 '31.--M&S810)------|------ pe be 1944-1947_...-.-. Se 1927-1950.-------- ‘&. 2 7-18 to 4. 
56 July 1 1965-_-.------J&d| ------|------ 5s 1927-1944._.-..-- 4s 1927-1937---.------ M&8\b 4.10 |to 4 
04s July 1943 ..-----J&J|------|------ le—*5s City Hall 4s 1930 & 1935-----.. b 4.10 |to 4. 
*4}48 Sewer 1955-..-- A&O)------|------ Market 1037-30. --43-e : EA ee B3ASO? 4-10 Ito 4. 
' 2 o e 8 ~1962-..-.-- . . 
7 Uniontown 4s ‘28 ex-tax wand 4.10 |to 4. 

















* Sub to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipali 
@tate are a hed og oy Bonds issued prior to Jan. 1 1913 are exempt Fer cation. > Basis. f Flat price. n Nominal. 
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BANKS AND TRUST COMPANIb». 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, aud are 
»s uear as possible for the closing day of the month preceding date of irsue, though often are nominal. An asterisk (*) 
tenotes sales. 

Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instt- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


SSS eee 
ALABAMA— Nationa banks June 30; Stase institutions June 30. CALIFORNIA—(Concluded) 





























































































































































Surplus & Gross : Surplus & Gross 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. | Profits. | Deposits. 
B $ $ Per 4 San Francisco— 4 
Amer Tr & Sav Bank| 1,000,000) 914.5 100} 290 {310 Amer Bank of San Fr} 5,000, 1,843,399 70.480,58 
m Tr 1,000,000 Z 100} 360 /410 London-Paris} 
BrothofLEngB&T| 500.000) 72,57: 100] 115 25 ational Bank._.| 5,000, 4,103,370] 100,421,175 
First Natio . 1 eh ton 100] 560 1625 Bank of Calif, N A__ Hy ny 9,180, 81,900,063 
Traders Nat ,000 100} 200 {225 Bank of Italy.....__ 20, é 13,042 391,213,391 
Per - | Banca Popolare Fu- 
Mobile— niet nbindibtediisen a 1,057. 199 18,683,932 
first National Bank. 300,000} 1,559,834 100} 565 [575 t- 1.900. 97. 2,268,070 
a said 500.000 660 576} 100] 300 {310 Canadian Bk of Com 50, d824 6,528, 
People’s Bank. _____ 400,000} 171,295 100} 150}... Croce Nat Bk 6.999. 3,208 71,485, 
Donohoe-Kelly B Co. J 214 2,346,842 
Montgomery — Per 6 Bank: .| 1,250, 1,005, 20,254, 
first National -| 1,000,000} 653,108 100} 205 {215 The San Fran Bank. 1-900. 3.400 105 ,030,4 
Fourth Nat Bank___ 500.000] 17306, 100] 132 [1 Humboldt Bank____| 1, J 1,388 28,227,318 
Alabama Bk & Tr Co 300.000 67,916 100) 196 talian-Amer --| 1,560, 7666.3 21,089, 
Union Bank & Tr 100,000 +33 100 0 li y Bank__..___ 1,850, 1,727.6 39,350,874 
Mission Sav Bank__.| 509, 190.3 9,171,05 
The Mission Bank__ 200, 316 a3 2,226, 
4RIZONA—National banks June 30; State institutions June 30. aific ans Sa 1.009, O57) 4.033.977 
are. | ApaiocSant Prat ca 9 998.000) $-088-t84)15 042 238 
Phoenit 100,000 7,000 700,000] 1 a owe emt Mercantile Trust -| 5,500, 5,200,087| 16] 214,696 
Nas Bk-| 150.000| 5.145] 538.884] 100]_----~|77==7 Crocker Fires ss 1,060,244] 27.969.262 
Nat Bank of na} 200,000] 24.491] 4,004:760| 100|.....-|..... | -,. TF Co--.-.- _----| 1,500, , 969, 
Nat -| 200.000} 195.563} 4°911,039] 100|...~~-|_~~~~ United Bank & Tr Co} 4,500, 1,162, 40,214,823 
Phoenix Sav Bk & Tr 100,000 296.772] 3,943,349] 100}....._]__-__ J 
Bank._.....- 1,050,000 272,391] 12,446,398] 100}....__]_.___ Bank of San Jose____ 300. 502,399] 4,737, 
‘aupmnlee depatacan sab ok mea Growers fame aoe] $00.98 SFL) O98 G43 
“ rowers Bank..____ J oh 
N June 30: June 30. Security Sav Bank.-| 100. 308. 2'947,164 
esstie Security State Bank_ 100, 316, 1,774,570) 
ttle Rock— Per \share 
‘ Stockton— 
Sentral Bank--°--| ''99'000| 49°99] 15336-5141 25)------|----- City Bank-________ 500.000] 253.425] 3,948,496) 
England Nat Bank--| 300.000/ 104,510] 2,696,629] 100|------|----- Comm & Sav Bank. 750.000, 613 8.362.115 
nge Nat Bank-| 300.000} 240,223] 3:817:968| 100|_.....|..._~ First National Bank. — 200. 524 2,082, 
Federal Bk & Tr Co 200.000 23'038| 1'761.310|....1...---\7777" Stockto Bank, 1,000, 623 7,142. 
People’s Sav Bank.-| 200.000] 75'870| 3 310, 748 1,645, 
n City Bank. .__ 100,000 26,425 
Eschange Trams Gs] 198900) 4 3an] $938 80H 10 = 
xc. ads : ‘ 337,381} 100)... Le bist 
Onion Trust Oo... - 500,000] 483'394| 71536'275| 100|...222|-7777 Se ae tent geG8. 
af: bef 3 Co.--| 200,000) 370,712) 3,407,333) 100 ey COLORADO—National banks June 30; State institutions June 30. 
— ‘er \share. 
Cotton Belt 8S & T Co 100,000 74.768 846,296) 25) 160 [165 Colorado — Per \share 
Nat Bank of Ark____ 100,000 19] ,344| 2,550,531) 100 285 Colorado Sav Hoon = 50,000 1,980,589] 100]....._}..... 
Peoples 8 B& Tr Go-| 100-000] | -64'00;| *'ean"480] 321 328 [238 | Colorado Spgs Nat] 100. 5351 6431 1002222222 
- ° nge a nk. ’ O84) LUV] 2. on nl own ee 
Simmons Nat Bank-| 200;000! 521.5691 5,776,010) 1 275 | First National Bank-| 300 5.613.248] 100].....|-2.. 
Colo Title & Tr Co_. 150 1,672,904} 100}......]-.-.. 
CALIFORNIA—National banks June 30; State institutions June 30. Denver— Per |share 
rite National Bank] 200,000 Scotrai Say Beets] | $0: 8784899) 1oacs222o72o 
atio k v | » 404) 100}_..... 61 nD Vv ° 525] 100{....../--... 
aattroh teat | 2.50.00] 1.300.907] 29 a0-re] vol 186” Poet | Semeseeeenceeee| |B aie Bt poses pose 
k of America____| 2.500. Y .259,703] 100} 195 |..._. nver Na nk__.| 1,000, 627,018) 100).....-]--... 
Bank of San te 38.000 sagp 207 3. “4 in Rncvd A oe te First National Bank-_| 1,500, 40,662,238] 100).....-j-.... 
Cent Com'] & Sav Bk| 325.000 26,736] 1,349,699] 100]-.____]____- Pioneer State Bank._| 100, 634,188] 100).....-}..... 
Oltizens’ Nat Bank_-| 4,000,000) 2,310,585] 46,025.293| 100]_____ 140214 | Stock Yards Nat Bk.| 250, 1,652,97)) 100)...---)__... 
Parmern MerehNes| 2am 00) 2.817 hal 4821701 198] 2 |4za-- | Guaraae'sees-| San a i pose ees 
armers erchNatj| 2,000. 517, 217,805} 100}... -_- 0 mas /9O1) 100)..-.--)_ 2... 
Fed Tr & Sev = 500.000 139.195 4 (953.2 100} 150 |___-- International Tr Co_| 500 17,332,214) 100}......|..... 
First at e - d Tr d J VVUL FOOL... is ahd 
First National Bank_| 3,500.000| 4,245,114] 87:777.084| 100]____. 11407 Leadville— Per |share 
California Bank -__-| 3,000,000) 2,125,555) 83.652.731| 100|_.... 11390 Carbonate AmerN B} 100,000 1,405,278) 100).-.---|..... 
et ay Bust | 1a) teeta) 18559 80 1831-3 | puebte— 
Na o oo ° ° ’ , *O02) LUUT..... 
California Trust Co-| 500.000] ¢154,345/b14.733.219| i00|_....-|_.__- First National Bank.| 500, 11,863,451] 
Security Tr & Sav Bk/10,200,000] 6,183,851|229,987.061| 100|__.__ 11394 Minnequa Bank---. 30,000} 102,387) 2,325,572 
Heliman Com T & 8_| 2,500,000] 1,416,452] 78.495.198] 100|_.__- 275 Western Nat Bank_.| 100 31) 1,735,771 
Of Tr & Sav Bk} 2,000.000| 2,000,274) 49,582,066] 100]______ ..... | Pueblo Sav & Tr Co. 4,528,005 
Pacific National Bk_| 1,000,000 236,123] 6,119,429) 100}_____ 135 
a may Ba &SB. 0 aon 7.087.793 at Se? a enti dts SB niin 
‘eoples Nat Bank __ e J,UV0v 192,074) 100})-..-._]--..- —_ ° 
Nat Bank-| 1,000,000] 124°412| 3/8 3'v15| 1001.7~777|77777 CONNECTICUT—National banks June 30; State institutions June 30 
0 8 National Bank-- 756,000 236,42 7,024.16] 100}... — 190 Bridge rt— Per \share 
Union Bank & Trust_| 1.500.000] 581 ,484| 15,643,918) 100]_.__- 4200 City Notional Bank~| 1,000,000| 1,468,400} 12,182,120 225 {230 
Wilshire Nat Bank - 200.000 45,Uu5 93/,180} 100]-...._].-... First National Bank-_| 1,000,000] 1,816,479] 18.687.882 290 1300 
nd— Per |share. | B Trust Co_| 1,000,000 878,441) 11,643,512 210 {220 
Central Sav Bank.--| 1,200,000] 1,854,458] 30,289,441 275 {315 Amer Bank & Tr Co_ 200.000} 210,543] 5,722,610 95 |26u 
Oentral Nat Bank_--| 1,200,000] 2,066,881] 22.489.767 275 1315 Comm’! Bk & Tr a 300,000 106,378} 1,944,226 45 {150 
New First Nat Bank- 500,006 48,363] 3,228,11 i) a =o orth End Bk & Tr- 100,000 118,031} 1,133,208 60 j.-... 
Farmers & Mer Sav 300,000 154,244] 5,107,986 | a EaPSAe West Side Bank___.._ 200,000 150,171} 2,926,713 48 1150 
Oakland ae ee 1,500,000] 3,119.293) 58,888,211] 100]____ __ 360 Hartford— Per |share 
Pasadena— ity Bank & Tr Co__ 900,000} 1,054,910) 19,329,052) 600 j-.... 
Oentral Nat Back. -- 100.000 41,903} 1,903,759 200 1250 (‘onan River Bkg Co. 150,000 836,820) 5,249,826 Se - Looe 
Of Sa Bk. 300 .000 217,795| 3,686,433 270 {300 Firat National nk.| 1,150,000) 1,284,742] 9,299,706 Se Neksou 
Comm '] Bk of Pasad| 100.000 14,938 351,999] 100)....._]_.... Giastoubury Bk & Tr 100,000 85.810} 1,104,513 | a eee 
First Natio . 400.000 294,947| 5,442,447) 100}______]_____ Hartford-Aetna N B-_| 2,000,000] 3,917,983] 20,155,323 | —gg rene 
Pasadena Nat Bank 100,000 24,502] 1,424,948) 100])______]_____ Merchants Bk & Tr_ 100,000 48,127 805,000 Me Niet 
Security Nat Bank-__ 300.000 137,041] 3,126,838) LOO]_.____}_____ Mutual Bk & Tr Co. 300,000 129,541] 3,205,328 | A pas 
& Sav Bk 900,000 660,125} 10,858,325) 100}______|_____ Phoenix State Bank 
amento— Per |share. & Tr Co. .....--. 1.600,000} 2,390,000] 25,009,009 es Bacaes 
ornia Nat Bank-| 1,500.000| 1,048,586] 22.012.335) 100/______ 250 United States Sec Tr| 2,000,000} 1,966,516] 12,818,087 636: lLodéeo 
Capital Nat Bank -_- 500.000 482,484) 9.686.205) 100]_..___]____- East Hartf Trust Co. 150,000 182,079} 2,250,814] 100})_....-}____. 
ornia Tr & 8 Bk 450.000 412,150) 12,284,189) 100}... _]_____ Hartford-Conn Tr Co} 2,000,000) 3,251,347| 21,373,809 RS ees 
Farm & Mech 350.690) 9 3/9,940| 7,061,850] 100]______|_____ Park Street Trust Co; 100,000) 163,201] 3.124.643 r | Fe tay 
Merchants Nat Bank 200.000 145,112} 2,457,014 Fy eee Riverside Trust Co__ 300,000 553,651) 2,831,130 450 j_.... 
People’s Bank...._- 800,000 307,526] 8,017,562 Ieee bese Simsbury Bk & Tr Co 50,000 64,157) 1,180,574) 50)_..._ -]____. 
Travelers Bk & Tr Co 100,000 449,567) 5,645,236) 1O00}_.._._|____. 
SanBernar dino— New Haven— Per \share 
American Nat Bank.}| 150,000 84,095} 2,004,719) 100)....__]__._- Amer Bank & TrCo-| 100,000} 183,797) 2.793. |, EE eet 
California State Bk __ 100.000 155.015] 1,295,543) 100j_.____]_____ Bway Bk & Tr Co___ 300 .000 118,410} 3,139, 115%j_--_. 
no 100,000 357,969] 1,949,772] 100)______|_____ First National Bank_| 1,050.000| 1,424,306] 17,034 2 ren 
3an Bern Co Sav Bk. 150,000 356,499} 3,065,287) 100)_..___]_____ Mechanics’ Baok 300,000} 1,115,000} 16,350, 320 j-.... 
Merchants Nat Bank 500.000 523,678) 8,372, Diy Free 
San Diego— New Haven Bk NBA| 1,200,000] 2,224,469] 8.528. One “1... 
First Nationai Bank_| 1.000.000 25| 22,072,637 275 (300 Nat Tradesm Bk&Tr 500,000 627.311) 3,277, 170 {173 
First Trust & Sav B 500 .000 248,622) 5,127,773 175 {200 Second Nat Bank--_- 750,000] 1,337,333] 10,209, Se decode 
3an Diego Tr & 8 Br 400.000} 1,141,826) 9,333.8. v 400 |425 Un & N Haven Tr Co 650,000} 1,270,778) 10,559 300 j..... 
Secur Comm & 8 Bk_ 273,300 0,303} 2,610.3! 160 {175 Norwich— . Per |share 
Union National Bank 300,000 413 383, 150 |175 Merchants’ Nat Bk. 100,000 84,503 553 543 00 /|110 
Onited States Nat Bk 100.000 32,405] 1,824,485) BaD Bigestne Thames Nat Bank_-| 1,000,000 807 ,.336| 3,302,073 140 |145 
Oniversity Ave Bank 125,000 38,621} 1,570,493 180 {200 Uncas National Bank 100,000 68,251 J 105 
uthern Trust & Bankers Trust Co... 100,000 39,180 861,717} LOU}... - 100 
Commerce Bank-_-_| 1,200.000} 532,022! 21,618,887 200 [215 









































a * Sale price. @ Dec. 311925 6 Trustassets. c¢ July 291926. 4 April 6 1925 Last Saie price r April 121926 «June 30 1925. +r Ex 
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ILLINOIS—Nationa!l Banks June 30; State institutions June 30. 
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DISTRICT OF COLUMBIA—Nat. banks June 30: State institutions June30. 
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aly Hes oh banks June 30; State institutions June 30. 
GEORGIA—National banks June 30: State institutions June 30. 
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oF 
Capital | *yrake. Gross | | 
Profits Deposits. 
Drovers rr & Sav’ $ ee Se Lae Captial. | Piette. | Deposit 
ast Side Tr&8Bk-| 200: 621.782) 7.980.440) 1 share. | O64 Rapids N $ ; 
uitable Trust Co-| 250. 3}. 1°585:457) 100)-.5--|72-- Cee eet Bol 850:088) 408.872 +f Per jehare. 
First Tr & Say Bank 7 400.000) 124: 3'954.106| 100) 135°" 145°" | Merchants’ Na fr Co} 200.000) 218.98 147530;946] 100] 190 |300"” 
Foreman ‘Tr & 8 Bk | 1000: 11 1343331, 94-705;404) 100) 160 |170_ | People's Sav Bamk.- Ol esBe zeal 1B Sieger] 100] 280 
Tr&S8Bk| — 1,097,742) 14,432 Ae Pt rr ple's Sav Bank -- it :774| 12,746 
Franklin Tr & 8 Bk-| " 300,000] ""605.355| |8:935.211| 100) 260-"|----~ | Sex Bank | bon.00q) 16ha37 4748 Oat ool 8°. liao” 
Bank & ‘rust 500 pa Se Bk_- 89 . :060, “355° 
Guarantee Tr & Sa¥- ‘ 300. 1.490. 93.577. 1 575 Council B é ans 162807 3 S00 04 325 75 
Harris Tr & Sav Bk-| 4.000 000) 4 SS ‘017:548| 100) 275 |285 ~~ | Shy National Bai | 
Titec Ave T & SBE 099,809 328-484] 70-315:924| 100] 270 (2787 Commerce at Bosk-| 120.000) 90.801) 2.631.189 Fe pn. 
is Mecch ‘Tr Co ‘ 34.799| 1.051. 5 un Bluff Sav Bk_- , 10:637| _ '78€,563| 100}------]-2--- 
La et et Bk_| 300: 1913631881265 '839| 100} 633” (636 See eee nee Hei Mee KtaK coats inninin 
(allan Tr & Sore il Son00) ‘Ah a8) Tateazel 100) gag | Site saves Bank] “EB BELA) 8b eg of 
v. . 444.876] 100|--- - 55. meeeyn: Neck} Gl 
Kimbell Tr & Sav Bi 200,000] 70.370] | 1.791-138| 100) 130 |i85 Amer Gon & Sa “4 
Lakeview Tr &'8 B 500.000 Lee oe ot tool 230 |nzz First National Bank 1.000.000] 1.194.336) 22,274,196 Meal <xcvg4 
berty Tr & Sav Bk , 833,401| 13,022,554 a pes- ome Savings Bank-| —_ 50. 74.577| 5,688,373] 100|------|--2-- 
Lincoln Tr & Sa 500,000| 274.622) 10,188. 100) 375 |----- Iowa National Bank 006] ° 81.532] 1.264:615] 100}----2-|----- 
Cincoln Tr & Sav Bk| 200.000) 230.147 0.188.043] 100) 330 |----- Amerient ‘Trust Go-| _ 100:000 54] 4°414'804] 1001......|-222. 
Mid-Cit Sav} 600.000] 396. 581,886} 100) 235 |----- Union Sav Bk “| 100:000| 161.470| 472'777| 100|_-----|----- 
Scere amy] teas] Satta Shaan aa tay SaaS Pas] 88809 “TEE See "Maat aa Woo 
+ abe Co. : 1281 662] 100|--.---|.---- : "581.481| 100|------|----- 
Northern Trust Co-.| 2.000.000) 5.631.658) 58 00} ------|----- ore mh hilas Pees ey Riau seer fA a wie 
; kh ‘631, 1052. ; 
ie resol “Som ial dea Ua, -| eerie TRG Te mint lorie 
Ferpen, tr & fev Be ae om Zaha) a S188 sga-luas- | Gemegt ete Bankes] | S30) a ok $$05 Tea] Yoo -22--)-222: 
eridan Tr & Sa : A 466 323 6.184.264 a es Moines Nat Bk. 1 000. ; 5d1 8:141.864 ee 
Sheridan Tr & SavBk{ 1.000.000 534'624| 10:905. 196 280 | 7222 | Des Moines S$ B& Tr] “4 ‘000| 412/860] 17,080,353] 100]------|----- 
Standard Tr&Sa Sav} 350,000] 131.054 2-208 cae 100| 275 |280 | Home Savings Bank pe ela 703} $'319.043| 100|...---|----- 
Stockmen’s Tr & Bk| 1,000,000) 1,050.0/5 20'487 384 tool 140 | ..-- | 1oWa Trust & Sav Bk 109: 000 693] 2,229,789] 100|---2--]----- 
Union Trast Ger. | 3.000 .o00 960.018) 20S ail ioe 993 |298°~ | lowa National Bank-| 1,2 '000} 31,010] _1:713,794] 100|------|---2- 
W Side Tr & Sav Bk | *'so'o00 4,196,199 70:375.983 ipa] 190 |290 | People’s Say Bank. - Se Met etE 14'643.619| 100}------|----- 
A RLY k 700'000| 297-018] 14/102. 31 100) 425 |----- University State Bk_ ‘000| 299:417| 4.197.784| 100|------|----- 
gidiawn Tr &8Bk| 500.000, 357.626 $3971 83] 100] 268 |208 University State Bi-| 50.000) 16.902) 446.6711 100)------|----- 
: '321,749| 100| 255 |2 Vall _..-| 500,000} 28976 671| 100). .----|----- 
Eleln National Bank] 100.000] 80.831] 1.075.328 Bs | alley Sav Banke----] Tao.ano) 35.074] S:314:204) to--22--]>-22- 
Home National Bani| 130.000] 311.348 2'451'709] 100|------|--=-- Towa Loan &'teGo--| §00:000] “512.311 7 G98:670) 100)-222-)-227- 
n National Bank yt oT 2'531.535| 100|------|----- e ~4s E " y a 
Elgin City B'k’ an 100,000 9.000 »539| 100|------|----- Ogg pe per Biers phen Gem By 
ameter’ Sav. | 100.000 218.538 230-900) i9al-22222I¢2222 Hirst National Bank] 390°000] 30317] 440787) 1 130” [160° 
: a— ; 918'532| 1/948.358| 100|------|----- Unto ay 150.000 449,787) 100) 225 }265 
pe esha gy pee pene iabeogenn «Epes Fee OO 7g nion Tr & Sav B , 97,354] 1,2¢ ' 2 65 
conmainat Rate | 200-08) TBS] Sub aR 10H 355 (30 Game aceat| Sakis) onl ARIE] PS 
v & Trust Go| 250. ,122,652| 9,312,895) 100) 360 Firs R a .758,716} 100) 175 1200 
First National B 250.000) 273,335) 2 981 57 30 1375 t National Bank_| 1,000 
First National Bank.| 550.000) 1.04 3-335] 2.981.757) 100 330 |3°% | Live Stock Nat Bank 000.000} 158.975) 10,090.139 1 Per |share 
State Trust & § ate. | 250,000 177.607| 3. 4 100| 365 |375 Toy Nat Bank_.-__-- 000} = 129,866 4,282'765| 100|.....-|-.--. 
ceecrnaeert| 1090) Sob haar] il eal aoe Aiestice "| 3UnQaH 1ORGRH Seg Af 
sovemgaie| Aga) Bikes GRU IB ne, | Ree sien, | Hao) aes tee] ABQ o oo 
— P , 432, 100| 360 {375 Farmers’ L 4 4 ‘000| 200;205 172.721) 1OO------)----- 
{iltnols State Bank. | 300.000) 191.284) 3.394.940 101875 | First ‘Trust & 8 Bk.-| 100.000 36:75] 3-017 324] 100)-2--2-|2222- 
State Se ke Tro” 800.000 seal Bast ool 100 175 200 -« 000] 27.467] 1,039/220] 100)------|-2--- 
ercantile Tr&SB_| 200. 113,115} 3,663,800) 100) 135 /|1 or 
State Sav L& TrCo|| | 00.000] 139,324) 2,443,888) 100) 170 50 NSAS—National banks J 
* Hockford~- ‘o.| 1.000'000| 646:373| 7.552°628] 100] 190 175 | Kansas City une 30; State institutions June 30. 
ercial Nat Bk 9 : Commmeardat Mex 3 
pores Net BE | 393.000) ah aral Ban 08) 10) -- == Haas Heohange State Bunk) 300-000] Sa:gco] 2.700:18 
Peoples Bk & Tr C 400,000 506 402| 3°932'494| 100|_.-_- 225 Pe merc’l State Bk_ 100000 Of 2,760,124 
Roekfo Co 259.000| 230, 2} 3,932,494) 100) --- -- 11200 eople’s Nat Bank. e+: 107,836] 1,594,70 
Security Nat Banie<-| 260:000 sha abe da] (on dgeo | Miggadgy SatiBu| 100.009, 148i si tas 
wedish-Am Nat Bk_ 96.475| 2.956.743] 100|----- 275 | Central Nat ety oagebde a 
Thjrd National Bank} 500.000 280343] 3086's] 100) --—| 185 | Warmers Nat Bank-| 100-000] ‘itvaee] P-20r abe 
- of 605, l ed elity Sav § |. eae 7 466 "201. 
_ National Bank - 500 000 Per ve. Kaw alley Nar Bk. sige 15,000 2°550,000 
(Mipols Nat Bank | 300.000] iaz.a67] 408-014) t00)-° = Merchanta’ Nat Bi) 200-000) 435-342 SB eg 
dgely-Farm’s 8 Bk : '698.017| 100|------|----- Jat Bank of ys ; 135'282| 4,269/510 
Sp’efield Marine 600. 316,169] 9.379.393) 1 agce of Topeka) 500 296 -269.51C 
, eee '379.393| 100|------ Shawnee State Bai )0,000} 296,441) 7,656 
rst State Tr & § Bk p+ oy is'ai 554.491| 7.728.552| 100|------|----- State 8S e Bauk- 60,000 30,06 rt 
‘ y i 344,163 41961 464 lt = T avings Bank. 100.000 000 50,000 
° ‘ TE os a opeka S ’ 80,000) 
INDIANA—National banks a FS ye 050,629 11647339 
“Frans anks June 30: State institutions June 30 chita— o...| 400,000] 166.386] 1,95] 114 
Citizens’ Nat Bank 500.0 Sa she pues henry Bank.| 1,000,000] 1,021,000 7 | 
qiames auton] gg. ron atl v2 te 1] 28" ig | Mer Re sce-| 8 Lal eae 
retonel iy Se 500,000] 293'692| 6,946,956 0} 170 |175 | state State Bank--| "100,000 1,036] 13,218,651 
North Side Bank 5000001 -57.628| 2'094.632 100] 200 |225 | State Reserve Bank.| 500,000 on aoe 1,850,000 
North Side Bank...| 100.000) 44.179) 1.731.866 ool 116 fia) | Goummment at Bank) 00000 GeRiol 17400°917 
Ore Mas Bepk.-----| Soon 91-'940 1 ae eBS| 100 100 |100 | Union Nat Bank “| 3o0:000| 44737 1,400,917 
Am Tr & § “-""| 950;000| 21+ ,238.785| 100} 200 |225 nion Stock Yds Nat 44.737) 1.311.512 
Am Tr & Sey Beak.-| 250.000 ES dime Ser 100) 180 200 Wichita State Bank | 100-000! 31.0721 1.847.086 
Fort Wayne— OOO) ABT ADe 13°902 3461 100] 240 |----- | KENTUCKY—Nationa a 
Linco!n ae 1.000.000 529,867| 13,960,970) 100 oan” on — ree 1 banks June 30; State institutions June 30. 
Old National Bank--| 00-000 432.024) 6.565.158) 100) 275 ap | Cont Sava Bk & THC 
oaeatmeres-| Sapam) Set ase] dean] 19) to [eas | Fire ati gncco] e0.e] sor.goe song one lsc aa 
Parnere “Trust Co..| 200. 67.800] 1,327,315 220 | [iberty Nat Ba xc] 200 COO S05'ass| B:468;800 ~400| 190 "|250-” 
Formers Trust Co..| 290.000 63.909] 1,697. 100] 145 {155 iberty Nat Bank__-| 350. 469.858] 5.455.990] 100) 18. st 
n -__1| 500.000 ,697 ,222| 100) 140 |150 CovingtonTr& 50,000} 185,000} 4, 5 210 
People’s Tr & Sav Oo} 200-000 318.572) 5.160.166) 100) 330 235 Peppies § Bk & Tr--| 100.000| 176.643 tSre'839] 1001 178 {180 
cunelenapolie— 00:00] 847.645] 12°016:843| 100] 350 [360 Banik of Commerce 176,643] 1.890,765| 100) 115 1120 
4 ns “ -<- 
gtieseeiCOeBE| 90.) SR BRN) 448-08) 18 Fayette Nat Bank-| $00.00) 335-004] 3.240430) 100 160" [165 
etcher-Am Nat Bk| 3,000.0 . *398.129| 100] 113 |----- Guara “| 007000] 450:000] 275911596 190 |200 
Indiana Nat Bank .000,000} _ 749,888) 33,107,020) 1 3 |----- PL nty Bank & Tr| 300,000 50, 2,591,596} 100) 190 |19 
indiana Nast Bank. -| 2.000.099) 2-740 fan 331 OT oeal 100] 265 -- | eee raya ghee etl Brag ase! 100 ina 
Marlon Ge State Bi. 200.000| 122°525| 1,237,932 100| 265 |263 Second Nat Bank.__| 150,000 531.601| 5,147,425] 100} 180 |182 
aparece Co Sapte BE. , oth ken nse] 1°84; 940 ion tae fi70 | Sn mae S FF Vo 150,000| 257.434) 1,322,400 100] 225 |23 
Meyer- Kiser B - 1,250,000 1,990,288 12172. 2 100} ------]----- ity Trust Co-_--. 500,000 94,576 1,842,663 100 270 0 
Porno’ ank.-| °200,000| ‘517. :172,024| 100| 320 }.---- Louisville— 150,000] 2,775.97: are 
i ocmelg Vente Dank. 125.000 ERS: 6.507 2 in sere | lee 4 Oniocas’ Union N B_| 1,000,000) 2,02 pie boy ba “share 
Bankers Trust Co =| 330-000 ie tet 2'056.781| 100 ) ems ii ta bien $0000] eis o84 26 329,413) 100 — i. 
y Trust Co___-_- aay 55, 3'247.802| 100| 129 |----- Secur nk..-| 500,000) 1,286, 065. 555 570 — 
Farmers Trust Co... 250,000 81.303] 1.929.398 129 |----- K ity Bank- ----- 3000001 3.325] 17,065,734] 100) 520 |525 
Fidelity Trust C oa 300,000 221,397 1'554.354 100 150 ot ne OF ent Tit B & T Co... 250 000! 8] 54 2,144,300 100 275 290 
Fletcher Sav& Tr... 100,000} _ 125,009] _1:969:053 100} 236 |----- Li {100 000 | 18.852] 4,653,634] / 100} - 
Indiana Trust — 1,500,000 1,522,395 191553 223 | a oe oy Bank & Tr-- 750,000 « {100 el “1°90 
State Say & hr Go--| | $75,000) | 28.741 11;969'813| 100) 935, |-7~7- Nat Biot Kentucky | 2.500.000 Hab) SST 388) too] 285 me 
eee Fran Se..-| aie 304,103) 4'584;718 100 |-----|B Yards Bank-._| 100.000} 04.465) 41.977 283 100] 355 |----- 
Wash Bank & Tr Co. 600.000 ,900 647 20'630.179 1 235 ers or peor Trust Co_-- 250.000 3 420 914,395) 100 187 500 
Wild & Co 1o-| 100,000] | 63,185) 2.274, 100) 395 |425 elity & Colum Tr -| 2.000. 33,018} — 746,000} 100)----- 
Wi ecgscee ne) ebay ele) ESTES a as peti aee ™ | 2808 4 Ha) SAE) Bl age 
rirst Nathona! Bank-| 700.000) 490.984] 4.200.550] 100 minal | prices | amerean Nat Bank. 00-003! Sa tae! frar4;sa8] too] 190. |a2-2- 
eee st Se 396:305| 3°178°532| 1001 235 ye ft cn Ne ent! loo-000' 386.643' 2761-0471 100 220° |225 
a 400-090 351 '009| B.b34001 | 735 |723 | LOUISIANA—Nationa a RE A = 
ba, tes Tr Co_! 500,000! 344,105 oor S08 ; 725 300 ow rece 1 Banks June 30; State institutions June 30 
—National banks June 30: Stat ~ American 
B 
Ft. arin i e institutions June 30. Canal Be eet Nast 500,000} 353,675] 7,459,491] 100 Mal oe 
Burlington -} 300. 0631,7 4, Nominal Int-Siate Tr & B Go. 4,750,000] 3,255,1 
Pare Merck S1| '30:000 ees Te] 2430;38s| 100] 200] 210 ine-Beate tr SE OS-! , 550 000 E3TT ooo! 13°821.0071 I 255 |262 
Plrst Iowa State Tr 50, $.727| 2.459.385| 100| 200, 210 | Marine Bk & Tr Go-| 2/000:000] 1.248. Fi33'41¢) 100] 160 |--—- 
8 ds EP EP Bee Bye Pic: Ey Whitney-Cent N B.-| 2.800. 248/289] 23'687.098| 100] 190 |_-_-- 
Merchants’ Nat Bk_ 600.000} 684,849) 9.679.190 Hibernia Bk & Tr Co 2'800,000] r3:128.100} 60.845, 100) 190 |----- 
* sale pri -|  $06-000! etofie4! 2°215:0901 100 200' 310 _| “Savings Ba By Og] 2.000.000) 2.720.982 $0'746207| loo] 332 |--- 
price. ¢ Private banks, stocks closely held epee a Od os 1d 00d tent...) 
Qo EE yee S00 3: 100] 60,845.5791 100! __...-!____- 
. 5. Last sale. rConsolidated statement. 
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Machinists’ Nat Bk_ 
Bristol County Tr _- 


Mochacine Nat Bk 

rot cs’ Na we 
307,234) 3,179, Merchants’ Nat Bk- 
oei'son yn Mt Bancroft Trust Co_-_ 
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25,537 825 : 


6| 3,954,715 
34,573,080! 1 
MASSACHUSETTS— Nat. banks (ezc:. Boston) June 30 state insts. June 30. | MICHIGAN—National banks June 30: State institutions June 30 


Nat. banksjdate sept. .9 1926 3 Bay City— 
4,777 ,697}109,.72,000} 100) 24! § y 350,000 
114,422} 3,244,000} 100 L 2 400,000} 286,965 


100, 61,600 

63.383 332 First National Bank _ 400,000| 477,111 
000 People’s Commercial 

& Savings Bank.- 400,000} 829,152 


Detroit— 
American State Bank] 2.000,000} 851,813] 33,250,712 
Bank of Detroit_---| 3.338.940) 1.227,447|c48,340,231 
Central Savgs Bank-_| 2,000,000] 2,058,536] 38,553,969 
Commercial] St 8 Bk_ J 245,583] c8,170,805 


Com'wealth Federal 

coves Bank. __- 305.708} c13,339,871 
Detroit Savings Bank J ‘ . 941 
Dime Savings Bank-_| 1, y i .488 6 
First National Bank_ .043 595] 114,604,834 
First State Bank --_- .952] ¢22,152,959 
Griswold Nat Bank~ 000} 1: 000 
Highland Pk StateBk 
Merchants’ Nat Bk_ 
Mich St Bk of Detr__ 
Nat Bk of Commerce 
Peninsular State Bk- 
People’s State Bank- 
United Savings Bank 
Wayne Co Ho SavBk 
Ameri ‘Trust 


Detroit Trust 
3,408,663 Fideli ews 
€1,344,734 : Guardian Trust Co__ 
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8,878,733 643] 928,055,918 


9,470,377 
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Grand Rapids— 
Industrial Bank---- 81.453] 2,504,393 
599,605) 16,864,501 
781,330] c22,646,927 

86,497| c4.670,662 
789,290 


13.700.636 
91,015,903 


see, | g3828 





3 882 


dge 


East Cambri 
Lechmere Nat Bank- 173,207} 2,020,713 
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$222 2 8 55 
3 S235523 328222222 


—s 


’ ‘ . 16,846,160 
5 4,685.170 
People’s Sav Bank__ ; 4 


Fall River— 
Fall River Nat Bank 
Massasoit-Pocasse 2,864.42 
Second Nat Bank. __ 12.847 .452 


National i 
Metacomet Nat Bk. 
Durfee 


* 548,320] 6,084,044 
567.016 
$86:608 6.467 

83:360| 2° 658 18 MINNESOTA—National banks June 30; State institutions June 
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~— Amer Exch Nat Bank 
. mer a 
burg B Co 7 309 : ° 
Safety Fund Nat Bk 830192 
Gloucester— 
Cape Ann Nat Bank_ 
Gloucester 


Nat Bank 
‘louees 8 D TrOo_- 


#3 


201,938 
95,119 
214,840 





Bes 5S 
335 


Northern Nat Bank_ 



































*Sale price. a May 4. 1926. b June 30, 1926. c Includes savings deposits. trust deposits. 
1925. April 12 1926. 2 itx-dividend. a a 
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MONTANA.—National banks June 30: State institutions June 30. 
. t Per Bu 
First N Bank_| 5.500. 5,432 82.599 .395 | S aeel 7hh700) 193.991.4441 10 
fHlennepin Co Sav B $00 304. 10,310,354] 100)_...._]_..-- Miners 8 Bk & Tr Col ‘000i + =76'520| 1.414.138] :00|_....-|_.... 
Nat Bank 39 4 1.567.640) 100}... ..- 250 400,000} 382,641] 12,946,982) 100)....-.-j.---. 
Metropol Nat Bank _ 500. 258. 11,601, 135 |142 
Midland Nat Bk & Tri 1.000. 669. 21,393,511 180 }190 Helena— 
Minneapolis Trust Co] 1.000. 1,238 16,241,983] 100}__._-- a Nat -| 200.000} 237,000} 4,330,000] 100}.....-/_.... 
Northwest Nat ponte <2. 3.5%. i SE 9H 1 230 {240 oe Bk ee. yes Mtr so Me oe 
Minn Loan & Tr Co_} 1.000 1,722 16,565. ere oe Union & 250,000} 256.920) 2.844.032] 100).....-].--.. 
8t. Paul— ‘ Per . P 
american Nat Bank.| 400, 254 11,334.984 178" [snare | NEBRASKA—National banks June 30; State institutions June 30. 
Commercial State Bk 50. 150, 2,596,151 SED Essuce Lincoln— Per |share 
First National Bank _| 3,000. 3,463, 52,931,276) 100). .__..]_-.-- Central Nat Bank_._| 200, 133. 3,236,224) 100)...._-]._..- 
Merchants’ Nat Bk_| 2.000. 2,122. 42,985,072 250 (260 N Bank.| 500. 145, 3.402,507| 100}.....- wens 
Nat Exchange Bank_| 250. 119 3,808,339] 100}_....-]_---- Continental State Bk} 100. 130, 3,370,773] 100}_...__]_.2-. 
St Paul State Bank. _| 100. 52, 1,384,967 150 1165 First National Bank_| 525, 594 9,515,964] 100)-.--.-]-...- 
tayne Ave State Bk_| 120. 43.313 902 902 150 |155 Nat Bk of Commerce] 300. 231, 4.870.443] 100}--.---]_.... 
Stock Yards Nat Bk_| 350. 80.€57| 4.197.572 150 1175 Nebraska State Bank} 100. 72, 2,383,876] 100)______]____. 
Twin Cities Nat Bk_| 200, 45,694 853.165) 100 |110 Lincoln State Nat Bk} 200 51 2,706,618} 100}-....- 135 
Merch Trust Co_.._| 500) 406.6 7.023.512) 100}_.__.-}__--- 
Central Trust Co___ 200 Spa seen” °° Ssaeaa | 75 90, Omaha— 
First National Bank_| 1,250 1,060,435] 23,031,042] 1 195 {205 
Live Stock Nat Bank| 650. 66,628] 4,547,809] 100}-____. 100 
Omaha Nat Bank-_..| 1,000. 1.207.970] 36,339,563] 100) 300 |...-- 
Packers Nat Bank..| 200. 126,549] 4,425,320] 100] 145 [160 
nan: Getct sates cartes dastamenen sioct'Yaraw Nic] #90.00o1 Ars-ora| bean ai] tom] 169 [LA 
— e - ? Us A ’ 
a June 30; eo fume w. State Bank.......... 300. 53 Obs] 70100801 LOO] tee [200 
_ Jackson— Per share. | U 8 National Bank__| 1,100 822.735] 19,557.993] 100] 200 |225 
Nat Bank __ 200. 3.8 1 etedindetedlan’ Union State Bank___' 200. 67.874! 2,304,792! 100' 110 ‘115 
Ra nl gy rt kk eet ea NEW HAMPSHIRE—National banks June 30; State institution: June 30. 
Merch Bank & Tr Co| 450: 7,158,824] 100)-... 1300 | ~ Manchester— Per |share 
Amosk Nat Bank] 200, 734,543] 3,856,396] 100} 300 |..... 
Vicksburg— Per |share. | First National Bank_| 150. 300.594] 2,051,115) 200 |..... 
Sita Nas daaee:| 18 $58 09) 85) x08 | Se. | Marchant an] 180:000) “ri-aSa] Aas 79) 180) #88. [=== 
es ¥ ‘omal tamil «ae (Claak n a’ ’ ’ * te, 2UU 40 fe eee- 
First National Bank_| 300. 2,299,873} 1 165 1165 
x 7 eB eT ns t00: 5'033°725 1 310 310 ow = Sav Bank.| s200 271 3 707| 118 
y , 033. uar Sav : Y 117.0 444,707] 100] 118 |-.... 
Nat PeopSBk&Tr_| 100, 2,500,870! 100! 225 1240 Indian Head Nat Bk 100. 325.603 3.240.168 300 abi 
ua Trust coe A x * ,000; 100} 175 |j.---. 
MISSOURI—National banks June 30. State institutions June 30. Second Nat of Nashua 150, 224,722) 3,782,731 200 |---.-. 
— Per \share Portsmouth— 
Olt a O...| 100, 6.063.012 100) 500 |. --.. First National Bank_| 150. 122,652] 2,280,152] 100] 150 |..... 
tibet Ly? - psy eet rt oS Be 100 | Nat Mech & Trad Bki 100. 41.898] —'977,594| 1 110 eameda 
a+ a ody 600°C 8°677'9111 100} 1 : New Hamp Nat Bk.| 100. 148,147] 1,012,141] 1 ania 
Bete Oty Net Bank-| "200% 1-4 goa] 100] 955. {ESE Rist koons eb iene 
y Na o ’ ° ’ Ex * 
te Nat Bank.| 500.0 9'899:558| 100| 400 |450 | SW IERSEY—N June 30; $ June 30. 
Linwood State -| 100.0 967.854) 100) 126 |...-- 
Main St State Bank_| 100.000) 2,038,465] 100} 140 |__--- Asbury Park— 
M nts’ Bank___| 200.000 2,82°.044| 100) 225 |235 Asb Pk & Oc’n Gr Bk| 400. 723,822] 6,399,338 
Metropolitan Bank_-| 100.000) 3.357.656] 100| 175 |185 Merchants Nat Bank| 400. 157,486] 2,214,126 
Sav Assn Bk} 100.000 4,189,043] 100|1000 |...-- Asbury Park TrCe_.| 150, 209,966] 2.950.247 
M Bank_______ 100,000) 1,851,330] 100) 125 |130 Trust Co..| 350, 448,819] 5,097,796 
New a Bk & Tri 1,000,000 14,050,198} 100) 150 {155 
Produce Exch Bank_| 100.000) 2,196,185] 100) 300 |325 Atlantic City— 
Traders’ Nat Bank__| 200,000 5.081 ,094| 100) 200 |225 Atlantic City Nat Bk} 200, 1,085,252] 9,249,821 
Stock Yards Nat Bk_ 0.000} 4,228.947| 100} 225 |250 Boardwalk Nat Bank) 400. 745,603] 2,197,738 
Union State Bank_._| 200,000) 1,860,914] 100) 160 {175 Chelsea Nat Bank..| 200. 639,018] 7,733,470) 
Western Exch Bank_| 250,000) 2,409,608} 100} 200 |225 Second Nat Bank..-| 250. 217,085] 5,079,000 
Westport Ave Bank_| 100.000) 1,613,726] 100) 200 .-- | Union National Bank} 100. 347,424] 2,587,601 
Oommerce Trust .| 6,000.000} < 111,645,722) 100) 197 {200 Atlantic Co Trust Co} 200. 34,19 2,507 ,511 
Co_.-| _ 200,000! 1,750,378} 100} 90 {100 Atlantic S D& TrCo}| 300, 9, 7,221,577 
Fidelity Nat Bk & Tr| 2.000.000) 27.477.981| 100) 185 |195 Bankers Trust Co_.-| 100. 170,192] 2,535,019 
Home ae 300.000 6,648,466) 100) 175 _--- | Chelsea Safe D & Tr- 100, 117,897] 2.142.967 
Mercantile Trust Co_ 200 .000 2,230,992] 100) 350 j|--.-- Guarantee Trust Co_ 600. 820,516] 7,018,006 
ples Co_.-| 500.000 5,577, ON 135 j.<s-- Equitable Trust Co_| 200, 362,195] 4,376,269) 
Pioneer Trus:' Co___ 267 .500 ; 3,859,400] 100) 250 [260 Marine sarees 200, 5,483] 5,375,826 
Fidelity Save Tr Go.| 250,000) 280.522] 5.071.613) 100) 180 [185 
Walton Trust Co___-| 250.000) 193,357 951.279] 100) 200 |-_-.-.-- Bayonne— 
Bayonne Trust Co_- 300, 531,583] 8,374,358 
St. Joseph— f Per |share. | Mechanics’ Trust Co} 6500, 610,846] 10,567,891 
American Nat Bank.| 200.000} 327.421) 7,876,320) 100) 350 |___-- 
Burnes Nat Bank. _| 200.000) 174.718] 4,099,049) 100|____-- 1200 Bridgeton— 
First National Bank 500.000} 514.698] 5,528.321| 100) 175 |200 Bridgeton Nat Bank_| 100, 272,072] 2,177,940 
3t Jos Stock Yds Bk_| 350.000) 178,957) 3.447.621] 100)_...--|]_...- Cumberland Nat Bk_| 150. 466,821] 3,016,828 
Tootle-Lacy Nat Bk_| 200.000) 242,277] 6,763,152), (00)_____.'.._.. | Farm & MerNatBk_| 150, 186,519] 1,517,720 
lett Trust Co___| 100,000] 205.758] 2.651.699) 100) 200 350 “umberland Tr Co..| 150, 229,470] 1,753,402 
Buchanan Co Tr Co_| 100,000 9,294 690,141} 100) 110 115 
Empire ws 200.000] 172.762] 2.378.285] 100) 155 [156 Camden— 
First Trust Co______ 100,000} 152,882] 2,401,706] 100) 175 |200 Camden Nat Bank._| 100, 618,541] 6,352,856 
Missouri Vall Tr Go_| 100,000) 165,580] 1,533,715] 100) 175 |200 First Nat Stat. Bank] 1.000. 1,522,055] 18,698,282 
St. Lo CamdenSD&TrCo| 750. 2,029,229] 13.520,001 
Baden Bank___.____| 200.000} 161.758] 2,224,732) 100) 185 |...-- | B’way Merch TrCo_| 500, 1,059.543| 6,033,383 
Boatmen’s Nat Bank| 2.000.000} 987,238] 23.691.863| 100) 156 |157 Central Trust Co_.-| 100. 566,536] 3,688.594 
mn Bank.____. 200. 876.752] 6,261,705) 1 Et ieee nd Trust Co.-| 100, 133.807] 2,440,402 
Oass Avenue Bank__ 200. 312,°61| 5,009.284| 100) 260 j|----- Merchants’ Trust Co 250, 370,705] 4,246,609 
Oherokee Nat Bank | = 200, 40,215} 1.068.480] 100) 140 |150 Parkside Title Tr “o| 200, 355,891] 3,217,698 
First National Bank |10.000. 7,030,467] 136,108,689) 100) 2.6 |250 ty Trust Co___| 200, 543,158] 4,781,602 
franklin Bank______ 1,200. 541,922] 13.044.311|] 100) 164 |_.--- West Jersey Trust 200. 690,000} 4,546,000 
Grand Nat'l Bk_____| 700. 313,051} 5,146,653] 100) 200 |_...- 
t Bank St L__| 1.000. 300,533] 6,954,311} 100) 130 |140 East 
erson Bank_____ 200. 274,008] 4,556,013) 100) 275 |-...-. Ampere Bank___._- 100, 5 1,359,190 
Jeff-Gravois Ba 200. 200,361] 4,118,719] 100| 200 |..... | East Orange Bank..| 250, 189,430] 4.517.757 
Lafayette So Side Bk| 2.000. 1,327 .964| 23,629.85+| 100} 280 |300 Essex Co Trust Co__| 500, 536,475) 9,537,742) 
well Bank ______ 200. 192.000] 3,900,000} 100) 160 |170 Sav Inv & Trust Co_| 750, 715,252] 16,200,891 
__-| _ 500. 206,961] 5,547,100] 100) 200 |....- 
Laclede Nat__| 1.700. 1,953,295] 21,417,837| 100) 28) |----- Elizabeth— 
Nat Bank of Comm _|10.000. 4,001,041] 74,685,058} 100] 166 [168 Elizabeth Bk Co} 250. 450.793] 6,226,255 
Natural Bridge Bank 200. 263,005) 1,876,779] 100)------|----- National State Bank) 700. 1,139,890] 11,611,744 
ational City Bank_| 1,000. 340,425] 13,589,616) 100) 125 |135 Peoples Nat Bank...| 300. 236,617| 3,299,372 
, Vandervoort Central Home Tr Co 200. 114,189] 3,36C,716 
Bank____. 200. a94,790| 2,614,13(| 100) 113 [114 Elizabeth Trust Co_.| 500. 344.871] 4.644.790) 
Sec N B 8S Trust Co 250. 168,447| 5,635,437) 100) 168 |...-- Union County Tr Co| 400, 882,288] 13,088,098) 
Soith’n Com & Sav_| 200. 152,186] 3,450,531] 100) 175 |185 
St Louis Nat Bank._| 200. 43.201} 2.390.412] 100) 110 |115 Hoboken— 
State National Bank| 2.000. 1,012,275} 19,260,400} 100) 171 |_---- First National Bank_| 500, 1,160,821] 13,240,652 
Tower Grove Bank._| 400. 35,728] 7,561,153) 100) 210 |_-.-- Second Bk & Tr Co_| 350, 182,572] 6,047,488 
Twelfth St Nat Bank} 300, 51.096] 1,642,049] 100) 125 1135 Columbia Trust Co.-| 100. 102,503] 1,916,965 
States Bank | 1.000. 565,261] 7,746,064] 100) 125 {130 Hoboken Trust Co__| 200. 287.071] 5,145,465 
Water Tower Bank _ 200. 105,681] 1,432,589] 100) 140 |150 Hudson Trust Co__-| 1.000. 2,542,314] 32,209,318 
Trust Co_.| 1.000. 607 342) 13,223,250) 100| 166 |172 Jefferson Trust Co..| 400, $13,910] 7,244,742 
Broadway Tr Co___| 200. 32,357| 1,905,054] 100)...---|----- Steneck Trust Co.../ 600, 9,242] 12,597,398 
Chouteau Trust Co_.| 200. @110,856| 1,792,198] 100) 150 |..... 
City | ees 200. 7,928} 2,198,629 05 |115 Jersey City— 
Easton-Taylor Tr Co! 200. 75,651] 1,799,972) 100) 135 [155 Journa! Sq Nat Bank 250. 91,534] 2,870,977 
& Merch TrCo| 400. 5,999] 5.511.145] 100) 210 |.---- Claremont Bank....| 200. 440,047] 10,005, 
Laclede Trust Co__.| 300. 137,503} 2.041,261| 100) 140 |150 First National Bank_| 1,000. 1,682,592] 18,816,375) 
Liberty Cent Tr Co_| 3.000. 669.607| 32,301,748 07 |109 Franklin Nat Bank.-| 200. 111,819] 3,433,572 
Lindell Co... 200. 49,267| 1,316,000} 190) 123 |...-- Merchants’ Nat Bk.| 250. 236,113] 5,312,290 
Mercantile Trust Co_| 3.000. 8,096,642] 58,078,520] 100) 415 |420 Commercial Tr N J. -_| 2.000. 2,604,631 49,155.03) 
Miss Vall Trust Co__| 3.000. 4,784,510) 37,320,155} 100) 295 |300 Greenv Bk & Tr Co_| 200. 440,923] 7,670,863 
Mound City Tr Co__| 200. 34,631} 2,345,483) 100) 185 |140 Lincoln Trust Co...| 600. 630,433] 6,485,621 
North St Louis Tr Co} 200. 92.761| 2.734.977| 100) 150 {160 Mercantile Trust Co_| 200, 335,000] 10,030,561 
Northwest’n Tr Co__| 500. 936.441} 9.142.973) 100) 185 |200 N J T Guar & Tr Co_| 1,300. 1,343,454] 24,634,410 
Soule Trase6o-| 390'900| 10s:tad] 2a5¢-0841 199) 198 1isgr~ | Ge’ R'afua on Wal “Rh. "Sat Sa] So hae 
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* Sale price. @ Capital paid in; authorized amount is larger. 6 June 30 1926 ¢ Sept.191924. i Lastsale. oe April 12 1926. z Ex-dividend. 






























































































































Ocr., 1926.] BANKS AND TRUST COMPANIES - 63 
; PENNSYLVANIA (Concluded).— TENNESSEE— (Concluded) : 
Gross Surplus Gross 
Wilkes-Barre— share ashville— share 
Otme Bk Tit & Tr Co} gh. ‘ 3.440.824 50} 180 |... pA... ae 1,500 .000 1,403,094 18,532,324 1 so” 
First National Bank 375: 7,123.58 300 American Trust ____ 500.000 269.241) 4.084.934] 1 
Hels Peposit Bi 50. 1.557. 26D Central ? at Bonk 7 $50 ae ots 3'334 980 { 160 1165 
Liberty oe et Col 150. 13-138: 1897~ | Sommere + Union Be : 370.603] 6.625.547| 100) 215 |225 
Af 909 7-065. 180 : 162:832] 8.231.238] 100] 320 [330 
a Ra Os] $3: 2.048. 1,500 : 1,522:001| 21,539,483] 100} 320 
Second Nat Bank___ 9 069.7741 1001 380 1400 
So Side Bk & Tr Go-| “tas 9790: 120 a. 66.308) 1.436.589] 100) 101 1103 
on ry ‘ ® , , 
Go Side Bk & Tr Oo- s. 1.790. 756 679.188) 1 127 130 
W-B Dep & Sav Bk. . 4.017 —- , 4,477, 1 45 255 
Ww Nat Bank_ 500. 5.165, 155 
Wyoming Val Tr Oo_ 5.723. 224 
Williamsport— share 
first National Bank-| 300 4,012, 275 | 1 BXAS—National banks, June 30; State institutions, June 30. 
a ou 
West Branch N Bk--| 500 5689. 338 ; Per 'share 
Williamsport 1,174 240 A an Ni t Bank. 300 000 9,709} 5,534,113 265 ntact 
a Ree 5 tet 500 4,436, 275 Bank.| 125,000 "43301 $°335 100 manercn 
Suga Trust Oo---7-- 500 3.787 120 | Texas Bank & Trust, 306 000 61.0.0} 2:000: RIOTS: ene 
on esewag Be yi share. | State National 100,000 000} 1;319;548 360 j-.... 
Drov & Mech N Bk_| 1 27112. eee umont— Per 
Western Nat Bank..| 225, Sar. ~iiLe | City Nett Back 7 35) ‘O00 RT 5-183 00 _s— 
York Oo Nat “| 300° Sous oP > ilies a8: .9z 155, 
vers Oo Wi Bank 300 :933.782| 20) 64 |--... ational Bank_ 000} 440.582] 6.980.614] 100] 225 |----. 
AP amet A oy sande pay ze. “351i Secur St Bk & Trust 490.000 000 753 ,6 190 rt) yy aoe 
aa po. - 1 2.326. 1g ational Bank 000} 97,318| 2,941,412 120 |i125 
York Trust Co_____ 3°312.571' Ol 115 {|-_~_- Dallas— 
rE Sch ei WB YS TTT Per |share 
Am Exch Nat Bank_| 5,000,000] 4,016,158] 39,671 
RHODE ISLAND—National banks June 30; State institutions June 30 Central Nat'l Bank __ 500 000 198,360] | 2.932.20 09 gt OB 
City National Bank | 3,000,000] 1,711,540) 26,037, 00 308 
‘a Mercantile Nat Bank| 750.000] '160:303| 8,695,222] 100 $t 125 
4 wport— «ae as share Mercantile Tr & 8 Bk 250.000 50,965] 2.392:900] 100] 115 |125 
py whee 358,204] 6,084 nit Ble Noe Dane -| 2.500'0001 1.683, o90| 22-eee cael tool ais foe 
Newport Nat Bank_ 220000 105.659} 621. 93 | Nat Bk of Comm’ce.| 150.000] |386.211| 4,807,447 oo 370 ens 
ewport Trust Co.-| 300,000] 348/914) 3,055 165 orth ‘Texas N Bl 1,080,000 345.290 8.365.464 00}... . i30 
Providence— share. | Dallas Tr & Sav Bk. 1.509.900 4124s rust hats I $0 (188 
Sinckstone Cen Nes. 500 .000 835,677| 3.742.049] 25] 60 |--... Republic Tr&Sav Bk| '500,000| 108.103] 3:832'912} 100 its 138 
Columbus Exch BE-| 209.000 157.000 2.800. s idindes State Trust & Sav Bk| 100,000 4862| 755.113] 100|-...--}..-.. 
Mechanics’ Nat Bic. 160000 367.200] 6.164. ----- | _ El Paso— 
Phonis Nat Bank. -| 490:000| 1'3e7'9ei| Sisaeiaeol pol ta (zzz Btate Nat Bank -| '$00:000| 303°36¢] losis :e72 
ee ‘ '227/961| 2°846.480| 50] 114 |_.-.- | State Nat Bank ____ : '352| 10,173,672 
Providence Nat Bk. 1. 000 2.857 625 RY 491. iio Tr & Sav Bk_-| 300,000] 62,378] 3,268,965 
Rhode I Legh Say 55° 6: 008 04a, 3a 9h 986: ake Conti 1 Nat Bk 000} 281.6 
-| 3, é - e y ,66€)|100015000 |....- ntinenta t Y J 612} 9,182, 
Onion Trust Co._.-| 1,000,000} '972'415| 21:614.097| 100] 170 |----- Ferm & Mech 3 k- 1.600000 318.290 12844 751 
a m ,000, ’ ’ . 
i Per \share. | Ft Worth State Bank’ 100 .000 14, 835;090 
Oltizens’ Nat Bank..| 100,000} 62,531] 1,137,993] 100] 110 |___-- Ft Worth Nat Bank_| 1 000.000] 1,341.18t| 16,923,963 
N. lobe Bk_-| 100,000} 100:761| ‘°899'891| 25) 45 | 47 | Stockyards Nat Bk._| 200.000| 130. 3.387.211] 
75.000] 207,004| 3,068,024] 100} --.---]--.-- Texas Nat'l Bank__-| 500,000] 254.251| 5.298.998 
City National Bank_| 200.000] 252,835| 6,038,877 
First National Bank.| 200,000 267 243} 3.698.528 
Ce Ral | 1.5888] Tabs) 81888 
atio ie BZ y 306 ° ¢ 
SOUTH CAROLINA—National banks June 30: State inst:tutions June 30. — , ' 
Citizens State -| — 100,000 6.964] 592,370 
pease | 9 oon oa| fi” fre | Sestannetas Bank-| 583-983] $4085 80503 205 
ic a at . 4 ” J 982} 100; 150 |. --.. - ° , ’ ‘ 
Ationtic Bae Benk--| 300:000| 449:433) 3-29-9821 lool art Gulf State Bank----| 10:00) 16.721] 1.129.770 
lina Sav Bank_-| 200.000 2°652.780) 1 330 n Nat Bank. - 000] 515.508) 10,318,2 
Miners & Merch Bi-| 50.000] |“ 37,328| | '439/095| 100] 120 |125 | Seaport Nat Bank...) | 260.00) te el 13.090" 
People’s-First Nat Bi| 1,000,000] - 535,639] 8,579.601| 100] 140 |150 | Second Nat Bank---/ 1.000.000) 885.000) 13,926,365 
So Carolina Nat Bk-| 1,100090| 995.440 21.729.2811 | 210 | es Baek of Comme) ee abt 'oorl -o’oya'so 
Se ee my [P| ease Nes Bemk.-<--] | 508-000) , 3268-0un| 5-720-224 
reenville— nion Ne ----| 1,000, USS, 900, 
Amer Bk & TrCo...| 225,000} 51,466] 1,346, 00] 10 South Texas Comm 
Bank of Commoerce-| 180:000| Safes ’san'oe| 100] 112 is Nat Bank... ..... 1,500.000} 1,008,257) 22,890,46€ 
armers & Mer Bk.-| 25.000} 63.749] 291.418] 50|-....- 56 Guardian Trust Co - - Bee 08 488,851) 3,299,940 
First National Bank _ 200 900 203.3571 1,943,607]... .|.-----]----- Houston Land & Tr-| 1,000.000) 524,069) 4,808,772 
Peoples Nat Bk____ y 463 898 2.841.805 100 a Wi Marine Bank & Trust 300 ,000 93,754 2,128,340 
ie mons Sov & Te. 50.000 83, BR ee MeN trata San Jacinto — 300 ,000 221,712 2,811,882 
sa le =: ---| 2680; n85.612| 3.162.341| 100] 119 |i2i se” Antonio— ila all pt 
partan = mo Nat Bank_-_-| 1,000, 380, .722,150 
American Nat Bk... 150 ,000 142,352 7 00] 1 City National Bank.| 1,000,000 283,975) 10, ,514 
Ausisiegn Bat Sk-.-| 100288 352) 874.3001 IDOL isp lise | Commercial Nat Bk-| '200:000| | 35.972| 3.025.084 
Carolina Nat Bank-| 200,000} _72'797] 1,205,221] 100] 101 [108 | Frost National Bank) 1,008.000/ 622.696) 10,486,007 
Central Nat Bank.-| 400.000] 317,654] 2'943'488| 100| 164 |168 | Groos Nat Bank. _-. 3m oe 157,806] 1,856,304] 100)....--|---.. 
Dollar Savy Bank..--| 100,000 3.893] _ 557.328] 100] 75 | 80 | Guar Bond State Bk- 000} 190.521) 4,323,141) 100) .....-|---=- 
First National =| 500:000| 207:565| 2.822'65z| 100] 146 1159 ‘ood Nat Bank! 200.000) 383.717) 2,468,258) 100)...---|---=- 
er & ae 100.000 130.415 938 634 100 295 1235 Nat = a 2. 600 .000 317,000} 4,892,572] 100]_..._- Jaeee 
~*~ ‘ 50,700] 100] 140 |150 | Sam Housto 
' Bank & Trust.__.| 100,000] 26,086] — 432,855] 100]._...- Fees 
San Antonio Nat Bk_| 500.000} 184:410| 2.408504] 100|_-----|-~-—- 
Central Trust Co-__-_ 200 ,000 89,684| 3,484,619} 100}_..-.-}_.... 
. Com'wealth B& TGo| 300:000| 141.550] 2°957'658| 100]_..-.-|_-... 
TENNESSEE—National banks June 30; State institutions April 12. TenneGtate BE S'Te.| BOA) = SUA) 5,258,008) 10). --2--}-nnn- 
Waco— share 
Chattanooga— Per |share | Citizens’ Nat Bank-_- 250 one 213,111) 2,789,326] 100 ono” oo 
amet eer pg] 00.000] 504.867] 3.580202] s00)._-°7 Pi powers O83003) 880s) Test) A] 25 leas 
Trust Co...-...-| 1,000,000] 699.313| 6,113,356] 100]--..-_]_--.. Liberty Nat Bank._.| 300.000] 182/930] 2.810.934] 100] 200 |; 
First National Bank_| 1.250.000] 1,285,165] 17.524.350} 100]-...._]....- National City Bank-| 100.000) 37.642) 537,193) 100) 90 {1 
Hamilton Nat Bank- ‘ 000 r1.124.144 r17 695.364 100 Camere cesbreae Provident Nat Bank_!| 300.000! 280,944! 1,709,466] 100] 175 1180 
Hamilton ” d ri, . ri7, OE PE kdeccdbounde 
itll. — UTAH—National banks June 30; State institutions June 30 
Qity National Bank_| 600,000) 567,063] 14.148.792| 100 250 300 
Tenn Nat Bank] 1,000,000} 737,844] 8,321,819} 100 250 Ogden— ‘ Per 
East Tenn Sav Bank| 200.000] 136.095] 4.202'257| 100}__....]____. Commercial Sec Bk - 000] 137,850] 2.196.419] 100] 155 |170 
Holston Nat Bank..| 500,000| 226.547| 4.403.268] 100] 225 |___-_ | Nat Bank of Comm_| 250.000 4'342| 2.321.784] 100] 9. 
Union Nat Bank....| 500,000] 180130] 6.066.908] 100] 165 |175 ~ | First Sav Bank____- 250.000 192538] 3.691.738] 100] 2 255 
Memphis— Per |share | Specteestte pank--| 18-00] 142'8ss| $:201'882| 100] 160 |168™~ 
Bank of Com & TrCo| 3,000,000] 2,357,402] 31,505,800] 100] 404 J410. |) ; ee 
Columbia Sav Bank-_ 100 .000 60.795 $90,283] 1 165 1170 Salt Lake City— Per \share. 
First National Bank | 1,000,000] 956.894] 16.930:043] 100] 289 {285 | Continental Nat Bk_| 600,000) 219,384) 11,916,362] 100] 115 |125 
Amer 8 B & Trust...| 100.000] 105.565| 2.308:857| 100) 295 |300 | Deseret Nat Bank..-| 500.000] 670,462] 5,880,637) 100) 268 [272 
Fidelity Bk & Tr Go_| 1,000,000] 125.560] 5.921.764] 100] 100 |101 | Deseret Sav Bank_--| 500.000) 300,119] 6,277,843] 100] 190 |194 
Liberty 8 Bk & Tr__| 300,000] 220;000] 4:400.000| 100] 188 |190 | National Copper Bk-| 500.000) 121.031] 6,512,490) 100) 120 [127 
Man Sav Bk & Tr__- 150,000 187.712] 4.435.544] 100] 545 157 Utah State Nat Bank| 500,000] 495.005] 8.810.331] 100] 205 |215 
Solvent 8 Bk & Tr_.| 100.000 1/553} 711.521) 10) 8 | 1 Utah Sav & Tr Co..| 300.000] 179.275] 1.909.071] 100] 155 {160 
State Sa Bank.| 50,000] 69.722] 1,422°653| 19! 303 |____- Walker Bros, B’kers_ 1.000.000 601.532] 20,286,112] 100] 195 |205 
Union a nvers’ omnes eéned rates oe ies lee Zion Sav Bk & Tr Co| 1,000,000] 608/289] 11:051,760| 100] 310 |320 



































* Sale price. a April121926. 6 Sept. 281925. e Sold with First National Bank. /Lastsale. n Dec. 311925. r Consolidate: statement, 
t New stock. z Ex-dividend. y Closely held. 
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WEST VIRGINIA—National banks June 30: State Institutions June 30 
cent, 
/ 
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Fund. Deposits. | Par 
SASKATCHEWAN. 
‘thal 28.09 4.017 ,883 
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CANADA. 
Returns are all of date July 31 1926. 
NOVA SCOTIA. 


Pata in. 
= 


Prices are 
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Bank of Nova Scotia/10,000,000/19 
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1 Bank of Can 


tandard Bank.-.-.- 


-- | Banque Canadien 
Provincial Bk of 
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State Bank. - 


lew Com & SB 
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Per \share. | Bay 


Montreal— 


Bank of Montreal_ 


Weyburn— 
Weyburn Secur Bank 


Halifax— 









































WISCONSIN—National banks June 30: State institutions June 30. 


Liberty 

Lincolo 

Marine Nat Bank --- 
Marshall & I 

Merch & Manuf Bk. 
Nat Exchange Bank.| 
North Ave State Bk_} 
Northwestern Nat Bk 
Vliet St State Bank... 
West Side Bank --- 
Wisconsin State Bk. 
North Avenue State_ 
Royal Bk of Canada _ 
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Nat Bk. 
i Last sale. 


Rutland Trust Co... 


Nat Bank-- 


n Nat Bank 























VIRGINIA—National banks June 30; State institutions June 30. 
WASHINGTON—Nattonal banks June 30; State Institutions June 30. 


VERMONT—National banks June 30. 
Butland— 
Baxter Nat Bank. -- 
Rutland Co 
Amer Exchange Bank 
University Nat Bank 
* Sale price. 
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HIS entire publication is devoted to a presentation of the reports of earnings 
and expenses of United States railroads for the latest month (August) and for 
the calendar year to date, including said month. The table embraces every 
steam operating railroad in the country which is obliged tc make monthly reports 

to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


cite The “Chronicle” has always made a specialty of weekly and monthly 
Our S s ialt: reports of railroad earnings, and for nearly fifty years its weekly and 

pecia"ty- —_ monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Full Detail These Inter-State Commerce returns also make it possible for us 

- —_— to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 

conmneny Returns at the end to show also the figures = the companies them- 
athe atte selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Other Ret The matter contained in this extra aud novel publication is entirely 
Co She eggs additional to the comprehensive reports of earnings we furnish in 

— the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Only for As in the case of our es oe carer or “Sections,” 

; all of which are expensive publications, the “Railway Earnings 
Subscribers. Section” will be furnished only to “Chronicle” subscribers. ‘These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 




















WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
90 Pine STREET 136-138-140 Front Street 






































RAILWAY EARNINGS 








GENERAL INDEX 





TO ROADS APPEARING IN THIS SECTION. 


Name— : Page. 
Akron Canton & Youngstown_____---- 4 
Alabama & Vicksburg___...........:- 4 
Alabama Great Southern. See ican. 11 
BP Oo dhe eiiadciccitiiiés 4 
Arizona East. Now incl. in South. Pac..12 
Atchison Topeka & Santa Fe____. 4 and 14 
Atlanta & West Point__............-- 4 
Atlanta Birmingham & Atlantic..__--- 4 
Atlantic & St. Law. See Can. Nat. Sys. 5 
in in sis tin wen aaiine 4 
GE CEE BEOD.. cncnscacesecesesn 4 
Atlantic Steamship Lines. See So. Pac_12 
Baltimore & Ohio. _.................. 4 


Baltimore & Ohio Chicago Terminal... 4 


Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook............----- 4 
Beau.Sour L.& W. See N.Orl.Tex.& Mex. 9 
Bellefonte OCentral._.............---- 14 
Belt Railway of Chicago__.........--- 4 
Bessemer & Lake Erie____........---- 4 
Bingham & Garfield__-_._.........--- 5 
een OP GL. wine cnecccbckaducs 5 
Brooklyn Eastern District Terminal... 5 
Buffalo & Susquehanna-_-_-____-...---- 5 
Buffalo Rochester & Pittsburgh--_----- 5 
Canadian National System____._.---- 5 
Canadian National Railways__....---- 14 
GREED DO ckiccicedccconseus 14 
Canadian Pacific Lines in Maine_-_---- 5 
Central New England____-........--- 5 
Central of Georgia..................- 5 
Central RR. of New Jersey__.....---- 5 
i name aeons 5 
Oharleston & West Carolina__._....-- 5 
Chesapeake & Ohio Lines____...._.-.-- 5 
Chicago & Alton____.-..--.-- pe Pe Een 5 
@hicago & Eastern Illinois___......--- 5 
Chicago & Erie. See Erie___...._..-- 7 
Chicago & North Western__....._-.-_-- 5 
Chicago Burlington & Quincy..._.-_-- 5 


Chicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System. 5 


Chicago Great Western_____......---- 5 
Chicago Indianapolis & Louisville-_- --_- 5 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 
Chicago Milwaukee & St. Paul_______- 6 
Chicago Peoria & St. Louis RR_--_--- 6 
Chicago River & Indiana_-__........-- 6 
Chicago Rock Island & Gulf.__.-_.--- 6 
Chicago Rock Island & Pacific___-_.__- 6 


Chicago St. Paul Minn. & Omaha____ 6 
Chic. Ter.Hau.&Sou. Incl.in C M&St.P. 6 
Cincinnati Indianapolis & Western___. 6 
Cinc. Leb. & Nor. Now incl. in Penn__10 
Cinc. New Orl. & Texas Pac. See South_12 


Cincinnati Northern. See N. Y. Central_10 
Cleveland seesenetl Chicago & St. 
Louis. See N. Y. Central__.___.--- 10 
nn, nse nc ewssdbonnehs 6 
Coal & Coke. Incl. in Baltimore & Ohio 4 
Celorado & Southern_.......-...---- 6 
Gelumbus & Greenville. _.........----. 6 
Gamberland Val. & Martinsburg. Now 
ineluded in Pennsylvania_-__....---- 10 
Delaware & Hudson___-----.-.-.------- 6 
Delaware Lackawanna & Western----- 6 
Denver & Rio Grande Western---.---_-.- 6 
Denver & Salt Lake___....--.--.------ 6 
Detroit & Mackinac___...-...--.----- 6 
Detroit & Toledo Shore Line. -.-....-.--- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 
Detroit Terminal____-....-...-------- 6 
Detroit Toledo & Ironton_-_-......---- 6 
Duluth & Iron Range----.--.---- winboete 7 
Deluth Missabe & Northern_-_-.....-- 7 
Dalut’ South Shore & Atlantic.......- 7 


Duluth Winnipeg & Pacific---~~------ 7 











Name— Page. 


East St. Louis Connecting. Now incl. 
in Term. RR. Assn. of St. Louis____12 


El Paso&Southw. Now incl. in Sou.Pac_12 
Elgin Joliet & Eastern__.....__._.__- 7 
eT ee a, SL PR oh a oD 7 
Evansville Indianapolis & Terre Haute_ 7 
waeseee mes Cent... cccck eee 7 
Fonda Johnstown & Gloversville_____- 14 
Fort Smith & Western__.____________ 7 


Fort Worth & Den. City. See Col.&Sou_ 6 
Fort Worth & Rio Gr. See St. L-S. F___11 
Galv. Harrisb. & San Ant. See Southern 


EE eae Paes 12 
I 7 
EE Ss ee ht Gales 7 
Georgia & Florida_____..._____- 7 and 14 


Georgia Southern & Fla. See Southern__12 
Grand Rapids & Ind. Now incl. in Penn_10 


Grand Trk. System. See Can. Nat. Sys. 5 
Grand Trunk Western_______._..___- 7 
SL ERLE, 7 
Green Bay & Western______..-....--- 7 
CU ae Dn pncarion ee 8 
Gulf Colo. & Santa Fe. See Atchison... 4 
Gulf Mobile & Northern. _...._______- 7 
Se NE. ciinciin mo natnilininn 8 


Houston & Texas Cent. See Sou. Pac___12 
Houston East & West Tex. See So. Pac_12 


Illinois Central System____.......-_-- 8 
Ee ee ee 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern_-__-__-__ 8 
Kanawha & Michigan. Now included in 
New York Central__............-.. 10 
Kansas City Mexico & Orient RR-_-.--_-- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern______.-_-- 8 and 14 
Kansas Oklahoma & Gulf___.......--- 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis_____- 9 
Lake Superior & Ishpeming_-___.____-_- 8 
een 4 sia. .seaehiscirtsiecc 8 
Lehigh & Hudson River_-......._---- 8 
Lehigh & New England__--....._---- 8 
I isa hide eemadwwiedn 8 
Long Island. See Pennsylvania... -_- 10 
Los Angeles & Salt Lake__......-..--- 8 
Louisiana & Arkansas____........---- 8 
Louisiana Railway & Navigation Co___ 8 


Louisiana Ry. & Nav. Co. of Texas__.. 8 
Louisiana Western. See Southern Pac_12 


Louisville & Nashville___..........--- 8 
Louisville Henderson & St. Louis.._.-- 9 
EN ES ee ae ee 9 
Michigan Central. See N. Y. Central__10 
ES ee Se ey eee 9 
Minneapolis & St. Louis._.........-.-- 9 
Minneapolis St. Paul & 8.8. M_-...--- 9 
Minneapolis St. P. & 8.8. M. Ry. Co__14 
Mississippi Central_.-.......-------. 9 
Missouri & North Arkansas___.....--- 9 


ita Falls & Northwestern----- 9 and 14 
Missouri-Kansas-Texas Ry. of Texas... 9 
PES POMS. on foes cccccbdenboce i] 
ND, Ci bad. creronnooneene 9 
Monongahela. See Pennsylvania_-_-_,..10 
Monongahela Connecting__.......-.-- 9 
EES a a eee 9 
Morgan’s Louisiana & Texas RR. & SS. 

Co. See Southern Pacific. ......--. 12 
Nashville Chattanooga & St. Louis-_---_. 9 
Nevada Northern____._:_...--------- 9 
Newburgh & South Shore__-_......--- ) 
New Jersey & New York. See Erie__.. 7 
New Orleans & North East. See South..12 
New Orleans Great Northern... -_--..-- Gg 





Name— Page. 
New Orleans Texas & Mexico_-_-...--.. 9 
New York Central__.........-...----.- 10 
New York Chicago & St. Louis._..---- 9 
New York Connecting. _..........--- 10 


New York New Haven & Hart.__10 and 14 
New York Ontario & Western..10 and 14 
N. Y. Phila. & Norf. Now incl. in Penn.10 
New York Susquehanna & Western__-_.10 


Norfolk & Western_._............-... 10 
Prateek Samtbere. ... c.cccnaasssuncedl 10 
Northern Alabama. See Southern._..-- 12 
teerehers PEGs. joc accedseotacctan 18 
Northwestern Pacific. _............--. 10 


Oregon Short Line. See Union Pacific. _13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison... 4 


Pennsylvania Railroad and Co.._.-.-.-. 10 
Peoria & Pekin Union....-...-------- 10 
meee Beneenete. 5557. weccdesanceces 11 
ek 11 


Pittsburgh & L. E. See N. Y. Central__10 
Pitts. C. C. & St. L. Now incl. in Penn.10 


Pittsburgh Shawmut & Northern-_----- 11 
Pittsburgh & Shawmut __.....-...---- 11 
Pittsburgh & West Virginia__....._--- 11 
Bl ee ea 11 
Quincy Omaha & Kansas City__._--.-- 11 


Reading Co. Suc. to Phila. &:Read__-_.11 
Richmond Fredericksburg & Potomac-..11 


St. Joseph & Grand Isl. See Union Pac._13 
St. Louis-San Francisco-_------- 11 and 14 
St. L. Brownsv.& Mex. See N.O.T.& M. 9 
St. Louis Merchants Bridge & Terminal. 
Incl. in Term. RR. Assoc. of St. Lo..12 
8.L.-San Fran.&Tex. SeeSt.L.-San Fran11 
St. Louis Southwestern___....-.-. 11 and 15 
St.Louis 8.W.Ry.of Tex. See 8t.L.&8.W.11 
St. Louis Transfer. Now included in 
Terminal RR. Assn. of St. Louis....12 


San Antonio & Aran. Pass. Incl. in Gal. 


Harrisburg & San Antonio__.__---.- 12 
San Antonio Uvalde & Gulf__....---- 11 
8 a ee 11 
Southern Railway..................- 11 
Southern Pacific. ............-- 12 and 15 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International__...........--- 12 
Spokane Portland & Seattle__......--- 12 
Staten Island Rapid Transit........-- 12 
Tennessee Central__............----- 12 


Terminal Railroad Assn. of St. Louis._.12 

Texarkana & Ft. Smith. See Kan. C. So. 8 

Texas & New Orleans. See So. Pac._--- 12 

me ante a EEE nae oneghninent 12 

Tol.& Ohio Cent. Now incl.in N.Y.Cent.10. 
Toledo Peoria & Western. See Penn_-___10 

Toledo St. L. & West. Incl. in N. Y.C. 


GR. Gilet... cence csatiticiieteun gy 
Trinity & Brazos Val. See.Col. & South. 6 
Ulster & Delaware__..........-.---.. 13 
Union RR. (of Pennsylvania)-_.......-. 13 
WOR FRc nscecksnonstbctud 13 and 16 
CUED... inchaicianecasdaenaniiiehtebumeatnn -18 
Vicksburg Shreveport & Pacific pe setdiiel 13 
Pine. bckthlindhasodmeccneml 13 
dno dbtcashowsétncceemecondll 13 
West Jersey & Seashore. See Penn..... 10 
Western Maryland_........--- 13 and i4 
NE RS - 
Western Railway of Alabama-_-......- -13 
Wheeling & Lake Erie__......-.----.. -18 


Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southera. 6 


Yazoo & Miss. Val. See Illinois Cent... * 











RAILWAY EARNINGS 








REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR AUGUST AND FOR THE EIGHT MONTHS ENDING WITH AUGUST. 


In the following we furnish detailed figures of earnings and expenses for August 1926, as compared with 
August 1925, and also for the eight months ending with August in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 






Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 


returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 

























































































































































































Akron Canton & Youngstown | Ann Arbor | Baltimore & Ohio 
—Month of August— —Jan. 1 to Aug. 31— -_* of August— —Jan. 1 to Aug. 31— Includes Coal & Coke 
EARNINGS. 926. 1925. 1926. 1925. 926 1926. 1926. 1925. aden of ‘a Jame 1 to Au 531— 
Freight revenue_____- 291,535 276,237 2, 050, 153 1 966, 478\| 437,790 458,857 3,485,655 3.395.538 18,544,293 17,410,095 133009 ,752 122678, 259 
Passenger revenue___ 566 661 3,251 3.922 32.819 31,482 201,321 218.611|| 2.640.737 2.750.479 18,584,207 18,431,713 
Tot., incl. other rev.|~ 303,878 291,040 2, a7. 100 2061 024|| 494,534 515,384 3,815,309 3,757,777||22,636,467 21,435, 866 162020,689 151247,890 
Maint.way 54,097 39,488 3.599 279,659 69.122 73'309 402/692 — '385.965|| 3.200.976 2.935.882 20,029,219 18, 074 952 
aint. of equipm’t. 28,081 25,815 236. 277 200,719 111,051 112,895 824,715 727, 583 rt 264,431 4,140, ota 35,549,643 35.3 4,712 
expenses __ 10,580 10.064 88,490 12,100 10,36 95,325 013 504,272 383,454 ,220 619: 176 
Transportation exp_ 76,525 73,910 614. 340 548,926 170,402 190,424 1,545,550 1 497, oo 7.098.449 7,057,372 55.933,506 54 645.828 
Tot.exp.,incl.oth. 187,287 _ 160,709 1,467,273 1,206,640|| 371,502 403.175 2.963.105 _2,822,379)|15,.775,381 15,198,223 120493,211 116569,035 
Net from railroad__..|° 116.591 130,331 679,827 854,384 123,032 112,209 $52,204 935,398!|| 6,861,086 6,237,643 41,527,478 34 678.855 
tpinethonmmnee 19,044 16,900 150,844 09,284 25,600 20/900 1821090 155.723|| '905.485 (836.602 7,235,548 6,742,487 
Uncollectible revenue. 28 6 743 PR ae cog oc 607 382 938 78 34,419 31,749 
Net after taxes, &c_ 97,519 113, ae 528. 740 __743,804|| 97,432 91.309 — 669,507 _ _779.293|| 5,951,663 _ 5,398,256 256 34,257,511 27,904,619 
Net after rente__-_--_- "59,180 75,085 259,577  463,108|| 88,633 82,014 559,932 672.465|| 5,747,732 4,940,913 32,171,088 24,856,408 
Aver. miles of r'd oper. 171 171 17). 171 293 293 293 293 5,294 5.292 5,294 5,292 
Alabama & Vicksburg Atlanta & West Point B & O Chicago Terminal 
—Month of August— —Jan. 1 to Aug. 31—||\—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS. 1926. 1925. 1926. 192 5. 196. 1925 1926. 1935. 
feate vevenne ene 186,565 164,255 1,321,673 eR)! i oo eee ee 
; Tot. ay a rm This road has been leased by sibteer 77.118 _ 556.819 570.115) __----- a= nee 7 hak ee 
Peecpgnge tices | ’ 287 231 272,622 2,122,488 2,041,133|| 337,414 310,950 2,485,115 2,375,539 
Expenses—Maint.way the Yazoo & Mississippi Valley 28,978 33,968 277 ,766 249,073 27,532 24,429 268,685 290,59 
Maint. of equipm’t_ " ‘ 50,082 44,602 386,896 354,948 4,134 32,831 254,650 282,702 
ffic expenses. Railroad Company and the earn- 10,806 0,352 89,064 82,984 2,1 1,588 15,65 15,024 
Seas as eae tine leatiniind int then t of 94,403 92.399 753,362 *° 752,849 160,489 155,379 1,287,996 1,309,681 
Tot.exp.,incl.oth & OG Wn bhe Feport OF || 200,775 __196,998 _ 1,640,635 _1,565,184| 233,816 230,945 1,971,116 _2,023,425 
Net from railroad_._..| the Yazoo & Mississippi Valley _ 86. ie = 75.624 481.835 mitt 949 103.598 80.005 513,999 352.114 
Uncolléctibie revenue.| Railroad Company. 9228 Bol 343 848 a ae: ee 
Net after taxes, &c_ cme Do ___57,371 354,824 352,429) 45,144 37,177 __ 106,161 21,700 
Net after rents_____- 59,954 45,960 274, 953 ~ 270,811 141,326 132,074 872,252 772,651 
Aver. miles of r'd oper 93 93 93 93) 80 80 80 80 
Atchison Top & Santa Fe System||Atlanta Birmingham & Atlantic, Bangor & Aroostook 
Atchison Topeka & Santa Fe —Month of August— —Jan. 1 to Aug. 31—)|—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS “oa of — —o, to Am. _— 1926. 1925. 1926. 1926. | 1026. 1925. 1926. 1925 
Freight revenue_-_____ 15,374,887 i 939,616 94,186,948 85,127,920 401,570 365,085 3,140,635 2,868, 209! 258,150 295,101 3,660,149 3,913,662 
ty revenue. __ ae 348 es 144 26,704,202 27,069,632 59,340 59,225 350,745 338,829) 51,115 51,945 14,698 441,765 
cl. other rey.’ 2 893 16, 54,594130 ,864 344122 ,202,783 499,684 57,474 3,864,026 3,462,385 335,784 370,903 4,382,908 4,558,617 
fixpenses—Maint. -way| 2,288,595 2,459,744 19,233,800 19, 007.332 131,454 48 434 3,04 672,524 96 636 105,214 788,467 3,771 
t. of equipm’t_ 3.154.828 3,146,481 24,834,396 28.277. 516 647 102,995 711,372 778,331 110,789 113,260 927,408 877 
Traffic expenses. __ 958 318,837 2,880,265 2,701,734 28,310 23,523 218,808 187,772 76 95 42,829 38,156 
Transportation exp_| 5. 329) 182 4,856,064 39.353.736 39 483" 310|| 178,469 162,130 1,442,043 1,360,064 115,797 119,930 1,193,161 1,267,161 
Tot.exp.,incl.oth | 11,308,791 11,080,137 $8,924,296 90.307,721)| 455,182 392,852 3,500,242 3,131,660) 354,129 _ 365,320 3,158,854 3,282,833 
Net from railroad____ 52530108 5. 507 457 41,940. 048 ai. 895. Os 44 502 64.622 363.784 330,725|| —18,345 5,583 1,224,054 TB 784 
Uncollectibie revenue. 1,164 1,000 17.725 27 686 14 '293 3 267 “ 350 24.445 ea 346.35, 2 ett 
age taxes, &c S784 TA ass. 788 30,425.776 22,632,729 30,809 51,526 252,054  225.455|| —-42,.835 4,700 876,172 908,787 
after hetndne 486, ,291, 30,123,937 22,266,383|| 16,807 33,288 106,286 18,000 4,352 51,528 1,085,349 1,120,109 
Aver. miles of r'd oper. 9,321 9,186 9,2 9,185 639 639 639 639 615 616 615 616 
ores gh rp = Jan to Aug. i ii Atlantic City | Belt Railway of Chicago 
oa ugusi— — oo | 0, a “a to A o— —Month Augusi— —Jan wo A 31— 
EARNINGS 1926. 1925. 1926. 1936. 1926. 1925. 1926. heb. 1926. ¢ 1925. 1926. ‘Wega. 
Freight revenue______ 3,111,989 2,025,131 16,723,426 15,186,016|| 137,419 177.51 
avenger revesié==| “274: sss 289819 1940:763,3:161:200)| _604°842 iis Be 5 RE SSE eect ence titenn-esegicean 
-, inel. other rev. 19,648,673 18,350,069), 774,735 913,513 3,396,423 3,675,047|| 677,860 632,729 4,899,075 4,541,087 
Ba peneee—aaint.way 370.193 19 411,904 3.762.869 3.997.184 65,400 69,744 667,017 691,189 68,424 83,4 475,795 461,770 
Friis wcpeoes =| "a0'098 “aban 2408885 aae.anel| tates Shige Zaaagh 8A) gage Sears Sal aay aga 
gegen , ori eee mir ae 6,444,633 5,864,341|| 254:912  278'571 1,639'026 1,673 “O39 259,059 246.700 2,283,515 2,043,745 
-exp.,incl.oth. | 1.971.660 _ 1,700,756 14,961,368 14,782.953|| 386.660 405,683 2,699,462 2,795,590||__ 413.057 401,979 3,365,586 3,087,293 
Net from railroad____|~1 538.496 724.553 4.687 305 3,567,116 388.075 ~ 507.836 "696,961 ~ 879.457|| 264,80 . “1,533,489 1,453, 
Ceeeeesllle sovemea. "407 1,283 5862 8.276 SPS = as | eae 48.309 o- a —_— 
after taxes, &c.| 1.449.606 630.717 3,969,668 2,858.853|| 352,545 485,134 445,077 607,868||_ 216,494 183.363 1.145.977 1,106.14 
Net rente______ 1,251,482 508,818 2,888,518 1,811,271|| 309,738 433,007 ’ d , 83. 145, 106.141 
Panhandle & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
ie of A -— —Jan. 1 to Aug. 31—||—Month of August— — —|\— ugust— — a 
EARNINGS 1926. 1925. 1926. 1925. 1926. d 1926. 19262 - Atooa! “ie” al Aas. 1920. o Angas! 
Freight revenue 1,664,419 728,554 8,015,385 5,215,353]| 4,509,155 4,213,389 ;, ‘ ; 
elie 664, . 015, 215, 509, 46,013,64 , ,990,133 1,640,254 10,427.14 249, 
yo el aa 142,185 125,567 1,058,747 _ 887,639)| 1.374.095 1.675.243 15.700 eet: 13714, $08 . o0:738 26,139 126/077 " is07a7 
™ , other rev. 1.887 605 906.080 9,587,952 6,500,316)| 6,329,528 6,386,633 66,772,697 60,222,586|| 2.035.847 1,688,314 10,745,604 10,585,282 
a hed 176. ‘ 400 1,173,967|| 1,142,561 844,491 8.341:396 7.116.663 113,084 24,42 75,536 742,562 
raffle expe L 8.166 159.813 1.778.052 1.412.837 1.608.169 1, 463, 121 12 242, 835 11,436, 055 324.67 327.20 , 5.533 808,556 
-——= ’ ’ ’ , , 117, 13. , , 11 + 
—_ tionexp.|__ 515,408 ___ 248,032 2,722,593 _1,929,381|| 2,550,911 2,299'886 23'537.322 20/245. 262 405,680 385, 658,550 2 749" oBe 
-exp.,incl.oth.| __985,859 545.426 5,627,568 4,725,952|| 5.662.921 4,931,176 47,265,226 41,521,559|| 886,634 790,388 6,433,336 6,730,606 
et from railroad....| 901,746 360,654 3,960,384 1,774,364|| 666.607. 1 455.457 19,507,471 18,701,027 1,149,213 897,926 4,312,268 3.854.676 
ncollectible revenas~ 114.779 0. 539.745 251.948 550, 000 550,000 4,400, ,000, 900 124, 500 676,503 515,547 
te : . 898 by, fee eos 3 916 194 
pnreatur wane. &c. — Nb 24 site SA SOR 220.809 116, ose 904,524 15,099,573 14,689,248|| 983,313 cant 3,634,849 3,338,935 
after alts : 791 2,850,: ,086,494|| 154, 936,111 12,848,532 13,335.359)| ; 3 864,294 
AVe. mijes ; 923 858 923 4,930 4,899 41927 . 4884 - 228 228 804 8 eat! 






































Ocrt., 1926.] 








EARNINGS. 


Traffic So ab 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad_..-. 
Taxes 


Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents___._- 
Aver. mileso r’'d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 

E Maint.way 
int. of equipm’t. 
Traffic expenses -__ 


Tot.exp.,incl.oth. 
Net from railroad_--_- 


es 
Uncollectible revenue- 
Net after taxes, &c. 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


reigns revenue 
Passenger revenue. _. 
Tot., incl. other rev. 
nses— Maint. way 
8 of equipm’t_ 
expenses __ 
Premcsttten exp_ 
Tot.exp.,incl.oth. 
Net from railroad_-__-_ 
Taxes 


Uncollectible revenue. 


Net after taxes, &c. 


Net after rents_____-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-__ 
Passenger revenue-_-_-_ 
‘ot., incl. other rev. 
nses—Maint.way 
faint. of equipm’t. 
Traff. 


ic expenses -_ - 


Treero-rtetice > ~ 
Tot.exp.,incl oth. 
et Seems railroad_-__. 


Uncollectibie revenue_ 
Net after —_ &c. 


Net after rents____-- 
Aver. an Ay of va oper. 


EARNINGS. 


Freight revenue__-__-_- 
Passenger revenue-._-_ 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm't. 
Traffic expenses-_- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 


Uncollectible revenue. 
Net mgt oo &c. 


Net after rents__.-.-. 
Aver. miles of of rd oper. 


EARNINGS. 


Maint. way 
aint. of equipm’t. 


expenses. __ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 


Net after rente_..... 
Aver. miles rorrd oper. 















































































































































































































































Bingham & Garfield Canadian National System Chesapeake & Ohio Lines 
—Month of August— —Jan. 1 to Aug. 31— Atlantic & St Lawrence RR —Month of A —Jan. 1 to Aug. 31— 
1926. 1925. 1926. 1925. —Month of A t— —Jan. 1 to Aug. 31—)|| 1926. 1925. 1926. 1925. 

& $ 1% 1926. 1925. 1926. 1925. | % $ 
45,319 46,219 357,031 406,118 140,925 166,169 1,358,751 1,315,375 10,873 0e0 10,903 -512 76,120,490 68,930,190 
Zaye 44 356 43 322 39,826 272,639 54,94: 842,1 946,198 6,040,005 6,506,903 
52,331 47,784 375,667 416,078 206,125 224 w7e 1,773,342 1, hey ans 11,815, ro 11,690,593 vo 'ene are 78,944,328 
193 61 59,096 75,055 71,531 56,182 19,09 9,613|| 1,662, yt 1,934,986 12,274,602 11,737,157 
7,016 7,397 68,53! 73,375 39,039 37. He 277,888 376 502 2,490,156 2,868,956 30° 910,613 20,708,486 
1,37 368 11,996 11,39 6,339 5,997 44,66 4 124,440 104,580 851, 783 
9,494 11,540 84,44 106,127 100 356 93.978 860,615 870.686 3,096,212 2,949,366 23, 481 ‘964 22,565, 324 
27 ,338 35,608 265 656 305,076 227 .240 202,112 1,580,659 1,662,276|| 7,646,003 8.037.465 59,839,300 57,875,953 
~~ 24,993. 12,176 110,011 111,002) —21,115 22.152 ~ 192.483 ~~ 42.919|| 4,169,493 3,653,128 73: 376 21,068,375 
12,284 10,513 78,133 84,462 13,650 19,505 109 ,236 135,940 757 ,286 502,314 8.288 3, 751,281 
neki (22 mek 10 ~~ 9-+- ecocce omnia 59 12| ‘ 3,000 24,000 
12,709 1,663 31,868 26,540 | —34,765 2,647 83.188 —93,733)|_3.410,207 3,147,814 21, i 08 O88 17,293,094 
28,623 14,916 157,050 125,153| —94,544 —46,157 —412,387 —676,716\| 3,076,193 “S.AzB 660 22,907,349 19,380,165 
3 33 33 33 166 1 166 166; 2,650 2,640 2,644 2,635 
Boston & Maine Chicago Detroit & Canada Gr Trunk Jet! . Chicago & Alton 
—Month of August— —Jan. 1 to Aug. 31— Month of August— —Jan. 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. — 
- — a ss a 1925. 1926. ih —- a ta 1925 
4,268,362 4,454,980 33,678, ros 33 444,917 295,082 187,350 3.183 -130 1,663 ,540|| 2,109,901 2,013,075 14,258,722 13,886,602 
1,981,598 2,068,135 13, 530,896 13,503,056 2,249 3,975 23, 35,784 619,084 07,378 4,353,368 4,171,819 
7,065,439 7,342,081 53,612, 549 53,425,013 328,951 227,005 535, ai 2,017,958|| 2,953,625 2,856,037 20,363,916 19,868,462 
1,142,188 893,748 6,699,503 6,956,710 45,481 44,234 2 BOB. 918 238,342 413,163 336,188 2,740,210 2,489,663 
1,209,124 1,282,697 9,823,368 10,772,075 13,493 8,678 141,724 92,847 662,742 638,661 4,896,882 4,454,050 
85,315 70,332 585,187 519,380 4,384 4,054 33,156 32,769 74,477 66,225 564,219 515,984 
2,567,101 2,681,665 21,349,653 21,821,044 86,148 91,297 788, 104 649,081 944,405 937,405 7,363,433 7,304,249 
_5,247,394 _ 5,180,206 40,569,762 42,158,712 |__153,791 151,765 1.302.386 _1,040,534||_2.137,770 _ 2.029.024 15,982,773 15,221,844 
1,818,045 2,161,875 13,042,787 11,266,301 175,160 75, 240 “1,233,485  977,424|| 815, 855 827,013 4,381,143 4,646,618 
242,631 261,877 2,001,565 2,104,632 26,959 8,025 98,808 82,122 ek 98,915 862.745 791 1052 
44 191 1,792 |. ER eee 36 725 1,270 276 000 224 
1,575,370 _ 1,899,807 11,039,430 9,150,591 | 148.201 67,179 (1,133,952 _ 894,032}|__707 7523 — __727,822 3,514,398 3,850,342 
1,324,647 1,629,423 8,853,698 7,236,986 87,597 33,326 843,314 664,316 605.71 712° 519,950 2,126,509 2,653,589 
2,169 2,285 2,236 2,308 59 59 59 59 1,055 1,055 1,055 ,055 
Brooklyn Eastern District Term’l Detroit Grand Haven & Milwaukee Chicago & Eastern Illinois 
—Month of Auget— —Jan. 1 to Aug. 31— |\—Month of a —Jan. 1 to Aug. 31—|;—Month of August— —Jan. 1 to Aug. 31— 
—- i. oo 1925. 1926. —- ot - 1926. 1925. — 1036. 
119,392 113,866 932,224 900,832 682,360 525,858 4,399,268 3,818,444]] 1 858. 760 1,744,036 1 3. 565, 953 12, 485. 807 
[a a eee eo = a eee 44,621 44,551 oeeises 262.391 533 437.606 3,146,251 2,986,803 
126,174 120,604 991,246 954,166 780,148 645.161 5.096.459 4,486,957|| 2. 538° 732 2,346,061 is 008 41 1a 708464 
8,084 10,178 65,805 64,889 78,803 88,182 451, 338 548,591 284,489 257,694 1,953,359 1,698,804 
13,657 12,319 116.746 115,611 47,133 38,577 437.654 386.375 541,092 634.873 5.071.262 5.105‘881 
27 65 3,279 2,110 12,709 11,259 94,925 88,972 81,820 62,041 630,763 469,934 
_ 43,556 42,741 354,709 239,525 279,201 255.094 2,036,932 1,.914,440||_ 843,054 796.724 6,743,690 6,450,903 
__71,017 __ 72,646 __ 589,867 __ 567,271 433,279 410.026 3,142,852 _3,075.018]|_1.820.633 _ 1,829,742 15,080,788 14,395,315 
“55.157. 47,998 401,379 386,895| 346,869 235,135 1,953,607 1,411 939]| 716,099 516, 319 3 017,353 2, 401. 1,149 
8,375 8,721 60,706 60,031 | 18,013 3,813 49,056 34,247 | 145,000 120,000 1,005,000 0000 
a) es Hg J '316 176 5.313 2:073||___922 949 5.944 ma! 284 
46.782 39.237 __ 340,673 326. 864 | | 328.540 ___ 231,146 1,899,238 1,375,619||__ 570.177 ___ 395, 370 2,006,409 “1, 534 865 
Z 46,582 40,597 349, 073 — 88B.8d 3| | 149,759 113,219 1,053,283 — 609,007|| 438.889 285 083 970,003 731,697 
| 189 189 189 189 | 945 945 945 945 
Buffalo & dutmahautiy. RR inal Central New England | Chicago & North Western 
—Month of August— —Jan. 1 to Aug. 31—\|—Month of August— —Jan. 1 to Aug. 31— oo of August— —Jan. 1 to Aug. 31— 
1926. 1926. 1926. 1920. } 1026. 925. 1926. 1925. | 1926. 1925. 1926. 10Zo. 
1} 
94,670 105,044 744,220 1,011,844|| 644,771 651,425 4,790,408 4,904,964 110,223,284 10,263,633 71,366,414 66,203,655 
2'488 3,274 21,886 33 ,047| 2.995 TOF 9 28,409 71,733||_2.522,096 2,6! 57.444 18.084'095 17.993.587 
102,963 112,005 800,903 1,075,601)|| 661,286 577,709 4, 961, 753 5,138,372||14,265,271 14,383,052 100687,715 94,851,078 
31,306 30,137 220,488 252,139]| 134,202 140 938 875.713 (906,993|| 2,258 206 2,104,254 14,324,377 12,738,768 
41,229 39,672 311,476 402, 832) 131,220 102,651 $32,484 888.073|| 2.771] O71 2,558,300 21,088,809 19,957,078 
1:779 1/701 14.957 14.793| 6.835 6/859 53,978 48.02% 230,75 201,699 1,615,257 1,402,556 
as! tar 34.382 273,970 —_ 340,098|| 197,965 __-207,119 1.668.648 1,626,383|| 4.862, 665 _4,771,206 37,888,439 37,472,000 
, 116,024 113,843 884.154 _1,083.664)| 487,462 474,133 3,565,783 3.591,970)|10,507,315 10,038,548 78,161,272 74,859, 9.669 
—13.061 “—],.838 —83,251 — it SOn 173.824 203,576 1.395.970 1.546.402|| 3,757,956 4,344,515 22,526,443 19, 991,409 
2,200 3,400 23,300 27,200) 24.500 25.000 (209.222  '202'181 800,000 800,000 6,400,000 6, 400, 000 
Pont re Fr RE 443 2 784 57||___—s«d1+,231 1 665 19,769 4,463 
—15,.261  —5,238 —106.551 _—35,286|| 148,881 178,574 1,185,964 1,344,164|| 2.5 156.725 3 542.850 16,106,674 5B 946 
—5,768 4,450 —19,742  117,222|| 117,403 139,273 883, 984 1,024,006|| 2,707,013 3 339, sai 14 ag OST 12, 521 897 
253 253 253 253) 271 285 289 8.4! 8,462 458 
Buffalo Rochester & Pittsburgh. Central Railroad of New Jersey|| Chicago hidabihniews & muteear” 
—Month of Augeat— —Jan. 1 to Aug. 31—||—-Month of August— —Jan. 1 to Aug. 31—|—Month of August— —Jan. 1 to Aug. 31— 
1926. 1925. 1926. 1925. | 1926. 1926. 1926. 1920. ! — 1936. 1996. 1925 
1,489,266 1,369, 326 10,632,383 8,855,158)) 4,293,988 4,052,519 30,208,316 29,521,111 10,946,003 11,081,126 76,142,767 74,275,070 
122,660 849,548 986,025|| 1,092,552 1, 166,748 6,399,914 6,589,960)| 2,376,242 2,589,395 16,188,546 16,582,550 
1,668,999 390 304 11,909,290 10,381,401|| 5,719,682 5,520,638 39,138,843 38,554,984 /|14,668,136 15, 063,899 102717,550 100954,369 
259,021 234.177 1.373.392 1,274,090|| '476.753 "5921437 3.650.405 4.160.473 2,268,617 1,927, 65 57 14,458,102 12,523,771 
400,034 412,724 3,320,659 2,963,461|| 1,135,877 979,497 8,358,039 8,209,847|| 2,366,500 2,55: ) 20,591,269 22,207,291 
27,355 26,302 230,065 215,190 49,938 42,391 351,633 314,782 265,039 oT 607 2,086,318 2,029,696 
537,072 542,513 4,176,530 4,030,371)| 1,864,128 1,784,792 14,546,666 14,218,922|| 4,459,516 4,646,435 35,002,520 35,919,953 
1,269,554 1,257,900 9,475,620 8,829,106 3, ,667,156 3,522,560 28,110,914 27,931,540|| 9,807,712 9,905,421 75,505, 867 76,235,816 
399,445 332,404 2,433,670 1,552,295 2, 052,526 1,998,078 11,027,929 10,623 ,444|| 4,860,424 5,158,478 27, itl ,683 24,718,553 
’ 35,000 433 ,000 280,000 472,755 420,939 3,201,853 3,026,685 ,103,718 1,107,143 7,489,910 6,825.36 5 
1 2 5,253 35 52,199 10,805 ,642 1,408 16 22,346 
316,444 297,355 2,000,502 1,272,010) 1 574,518 1,577,104 7,773,877 _7 585 954 _3,755,064 4,049,927 19,688,057 17,870,842 
326,728 299,413 2,133,511 1,372,729 1,442,705 1,444,645 6,757,662 6,551,713|| 3.420,723 3,670,352 17,705,967 15,816,773 
601 601 601 593 690 690 690 691 9,404 9,399 9,404 9,397 
Canadian Pacific Lines in Maine Central Vermont Chicago Great Western 
—Month of August— —Jan. 1 to Aug. 31—||—Month of Augusi— —Jan. 1 to Aug. 31—||—Month of A —dJan. 1 to Aug. 31— 
a 195. 1926. a —- 192%. a i 1926. a wae 1925 
77 666 65,094 1,350,548 1.34} 716 595,397 566,335 4,453,707 4,175,498)| 1,901,242 1,759, 352 13 Biz. 110 11,822,193 
35,729 36,301 247,791 243,116 133 ,052 140,000 902,318 875,944 319,775 71,732 5.056 2 1357 574 
126,056 114,270 1, ae 732 1,580,768 811,271 789,925 5,957,466 5,602,886|| 2,376,111 2,290,774 isa7e 148 15,476,124 
35,797 46,986 "387 .334 547 372 190,875 134,883 1,274,985 1,375,166 321,260 327,149 2,321,49% '325.174 
26,751 26,705 363 ,467 353,679 102,25 118,049 902,08 972,2 464,633 396.648 3, 271 865 3,291 13 
5,952 5,123 * 17,454 13,640 126,306 115,798 78,247 77 ,807 604.697 13 
61,964 62,586 758.693 718,058 307 ,00 318,342 2,572,575 2,555,960 835,471 820,942 6,376,678 6, 365, 675 
134,060 144,868 1,577,720 1,688,792 644,875 603.163 5,073,361 5,210,746)| 1,765,175 1,690,118 13,123,930 13,084,792 
3.004 30,594 ~ 124,012 —108,024||— 166.396 186.763 ~ 884.105 ~ 392.140|| 610.936 600,656 3,248,218 2,391,232 
15,900 11,000 100,200 88,000 ,008 19,090 152,036  153,051|| 105,047 83,047 699,029 ‘643,074 
aihinkias 4 =. sete eta. malities cee 905 245 400 270 ,209 _ < 
—23,904 —41,598 23.812 —196,024 147,270 167 ,667 731,164 238,844 505,489 517,339 2,544,980 1,745,566 
—26 ,260 46,990 477 —292,226 123 ,640 142,681 576,051 98,034 342,963 363,097 1,459,420 769,514 
233 233 233 2 433 434 433 434 1,496 ,496 1,496 1,496 
Central of Georgia Charleston & Western Carolina | Chicago Indianapolis & Louisville 
—Month of August— —Jan. 1 to Aug. 31—||\—Month of August— —Jan. 1 to Aug. 31— —Month of August— i 1 to Aug. 31— 
_- 1925. as a ws wi 10g. so | 1926. 1925. i 1925. 
1,916,964 1,893,112 15,074,503 13,647,635 251,212 248,118 2 *1S E82 2,402,076 1,252,055 1,174,681 9,089,040 he $24 
514,090 549,518 4,197,974 3,850,037 28,296 31,752 187,816 208 ,649)| 231,315 257,731 1,797,336 
2,624,192 2,615,610 21,056,930 19,196,106||" 291,356 294,081 2,670,884 2,731,987|| 1,633,294 1,574,477 12,055,515 i oF O18 
375.250 | 380.232 3,087,550 3,109,426 61,589 53,485 485,409 463,575 166,868 184,461 1,152,838 1,184,441 
462, eis 417,787 3,659,123 3,456,169 51,007 48,843 370,934  346,630)) 293,554 310,152 07,977 2,384,794 
85,642 78.068 618,089 570,798 7,136 7,201 58,911 58,315 37,802 35,261 291 277 277,141 
930.685 902,135 7,890,990 7, 106, 605 117,977 114,113 1,020,627 1,067,722)| 535°933 519,763 4,203,353 4,072,357 
1,960,646 1,854,813 16,041,960 14.947,766|| 243.761 __ 229,528 1,989,246 _1.989,078)| 1,078,324 1,095,487 8.728.484 8,303,976 
663,546 760,797 5,014,970 4,248,340 47,595 64,553 681,638 742,909], 554,970 478,990 3,327,031 3,088,042 
124,659 126,865 945,700 857 ,052 20,000 20,000 169,000 160,000 104,035 80,942 671,562 577,618 
681 - 556 5,114 6,605 158 395 - 567 178 289 2,182 688 
538,206 _ 633,376 4,064,156 3,384,683 27.500 44,395 512,243 _582,342|'__ 450,757 | 397.759 _2.653,287 2.509.736 
481,081 583,916 3,613,959 3, +232 26,578 41,328 439,176 466 323 | 355,653 305,525 1,858,456 1,607,576 
1,917 1,920 1,917 1,920 342 342 342 342 647 649 647 649 





RAILWAY EARNINGS 


[Vox. 123. 








Expenses— 
Maint. of equipm't. 


--- 


expenses 
fransportation exp - 
Tot.exp.,incl.oth. 





after ren 
ay miles rofrd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.-- 


pais. of f equipm' t. 
penses 


eects exp- 
Tot.exp.,incl.oth. 


Net after ren 
Aver. miles sof a oper. 


EARNINGS. 
Eee revenue 
revenue... 
Tot., a ok other rev. 
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Maint. of equipm’t. 

Traffic expenses --- 

Transportation exp- 
Tot.exp.,incl.oth. 
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Net after ren 

Aver. miles Sof a oper. 
EARNINGS. 


Tot., incl. other rev. 
, poem way 
”. of equipm’t. 
ffic expenses-__-_ 
eh. exp. 
Tot.exp.,incl.oth. 





Uncollectible revenue-_ 


Net after taxes, &c.| 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue._-_ 


Tot., incl. other rev. 
E. Maint.way 
Maint. of equipm’t. 
expenses ___ 
Freamesteen exp. 
Tot.exp.,incl.oth. 


Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Traffic expenses.__ 
Transportation exp-_ 
Tot.exp.,incl.oth. 


Uncollectible revenue. 
Net after — &c. 


Net after ren 
Aver. miles of of ra oper. 


EARNINGS. 


revenue.__ 
ane: incl. other rev. 
penses— Maint.wa 
Maint. of equipm’ . 
Traffic expenses__ 
Transportation exp. 


Tot.exp.,incl.oth. 





es 

Uncollectible revenue. 
Net after — &c. 
Net after 


Maint.way 


Chicago Milwaukee & St Paul 
Incl Ch o Terre Haute & Southeastern | 
“aaa « ——— —e 1 to — 31— 

925 


925 | 

697 955 79, 360" 687 78 U57 592) | 

i N18. 113 a 045,731 13,176,628 13,323, 762) ) 
| 


3237, 150 102268, 358 


699, 
23 39.970, 708) | | 


561 86,461 ,644)| 
589 15,806,369 
6,050,000) 


11 483,078 11, ,256, 832 § 


2,891, ra 3,951,939 | 
750,000 700,000 6,000,000 
1,018 514 18,994 38, 635) 


“2,140,317 3,251,425 12,025,595 9,717,734 
“1,679,705 2,633,727 9,259,972 “6: 203. A38 
11,181 11,205 11:196 


Chicago Peoria & St sales 





Clinchfield RR 
Carolina Clinchfield & Ohio 

of —— —~—— 1 to an. 1 om 
oe. 09 5, 069, 475 5, Bre 834 
1,840 247 7,726) 
5, Faso. ),487 5.738.317) 
7 032 "679.514 

Ba rit 133 

180 332 
1 1.0533 3%3 1,172, ‘865 
3 335, 126 3, 655. 354) 
1,995,361 “2,082. 963. 
480 ,000 440,000. 
ee | 295, 
246,371 980 af 515, 209 re ,642 668 
359, 327 508. 596 “2 2,296, 230 “2.131 683) 


annie & -R.. rn System 


Formerly C 

—Month 
671,763 
28 ,330 


710,778 
85.449 





—r08 te 
95.897 
176, 439 
22.280 
__ 135.270 
—_ 404,405 454,086 
306.373 252,067 ©) 
60 000 


, 55, 


125.687 








Ceased operations. 
Liquidated. 


Chicago River & Indiana 
Includes Chicago Junction 
—Month of August— —dJan. 1 lo Aug 
1925. 1926. 


Colorado & Southern 
a2 —dJan. I to Aug. s1— 


: 748, “O10 
88,778 212,383 


3a iE: 868 1,053,082 
| "186.974 


152,006 
bas 5 200: 944 
16.5 14.672 
394 867 426 058 


__ 901,155 — 841,142 — 
~~ 274,713 ~ 211,940 
63,437 64,916 
4 73 


___ 146, 951 





__ 211,272 a ‘Re. 
~ 189. 796 ~ 137,458 840,690 
1,056 1,056 1,056 
Fort Worth & Denver City 
a of — —Jan. 1 to Aug. 31—) 
926. 1924 1926. i 


& 
5,965,070 5,062,743 
_1,632,883 1,356,279 


8 
638,152 


" 
943,480 
’ 214,007 





563,623 4,472,916 4,483, 368 
’ 47 611,971 


ae +742 
1,725,440 


772 760 524 
210,661 216,029 1,7 1,768,718 


“8,139,569 6,887,906 
683 455 682,656 
1,401,559 1,454,989 
143,016 123,840 
2,430,020 2,113,177 


908, oot 





__386 4 405 2. 956, 484 3,175,262 


"177.218 “1,516,432, “T,308. 106)" 
42,420 341,354 


372,805 


~~ 204 ,043 
43,525 


_5, 5,036,474 4: 707 877 
"340. 168 “3,103,095 “2,180,029 


Delaware Lackawanna & Western 
—Month of August— —Jan. 1 to Aug. 31— 
wi 1925. 1 


5.749.272 5.481.887 41.702.882 43.341.276 
029 1.335.169 8,810,666 9,013,810 
7,660,047 57,333,274 59.010.666 
847.206 5.542.487 5,777 404 
1,379,019 10,860,332 12,275,870 
28:432 126.502 1.026.683 
2,611,324 2.742.439 21 382, 429 22,295,825 
5,191,314 6,313,010 40,665,581, 43,056,734 


2.720, 633 “2.347.037 16.667. 693 15 953.933 
733.04 650.040 3,336 


5, ’ 4, me 








9 ’ 








~~ 646,671 
76,156 41,658 506 ,686 438 390 
168 1,868 3,483 3,200 


1,987,050 — 1,696,460 11,566,373 11,115,349 
“2,075. 266 “1.782.803 11,981,} tar 11,387,034 


m-0e Rio noe ‘aaueais 
—Month of August— —Jan. 1 to Aug. 31— 
1926. ine segs. 1925. 


t 
2.298 007 2,179,520 16,396,469 1 
557, __ 586,063 3,143,975 
3, 8.230. 703 “3,046,122 21,202,059 
603 478 526.596 3 927 442 
493 ,943 442,216 3,906,554 
53 446,221 


; 56.2 
__ 941,411 1,061,344 6,363,102 
"2,243 898 2,252,386 15,656,813 
986.804 ~ 793. 5,545,246 
200.000 78 1,510,000 
1,910 41 8,539 | 
~_784,894 615,695 


a ~4,031,707, 
~ 871. 194 ~ 636,554 4 562.058 
2°574 2°577 


Denver & nite Lake, a 
ae of August— —Jan. 1 to Aug. 31— 
926. f 1925. os se 


$ 
a 181 2,068,543 
476 217,712 


ae 7a 2,477,314 

105,417 : 
82,653 
2,379 
98 598 


——e 


| 
Ri 

@ 

- 


° 


| 


aN 


— 
— 
ao 





= ie «= ¢ 


altel tom 
t 35 woe 
2 


to 


as 
oe! 
ete 
8 


2 
337 ,054 
35,369 
406,641 
167 ,948 
* 115,233 
2,749 
86,122 
378,215 295.415 2,406,924 
28,426 143,307 70,390 
eae | 9,000 45.0" 











__ 160,518 
~~ 278, at 


___ 134,798 1,175,078 _ 989,760 
~~ 243, 433 “2,063, As “1.849, 824 


Chicago Rock iia a Gulf 
—Month of August— —Jan. 1 to Aug. 31— 
1926. 1925. 1926. 1926. 


$ $ 
503.738 378.354 3.551.823 3,088,828 
__ 80/897 __ 67.478 642.675 ‘599.339 

988.314 “4,561,746 

53.458 "505,538 

77,567 574,139 

17/910 — 154/723 

__176:568 1,703,044 1 
~_343,413 3,088,366 

144,901 “1,473,380 

32,728 '144.576 

5! 


"1,328,349 85! 
“1,129,103 
458 
Chicago Rock Island & Pacific 
—Month of Augusti— —Jan. 1 to Aug. 31— 
1926. 1925. 1926. a 


$ 3 $ 
9,614,224 8,132,577 62,609,620 1% 755, 673)|| 
2,047,557 2,178,551 14,940,226 15,533, 009) 


~~ 714,118 
+e a8 


79 940 
__ 219°3 280 
~~ 74,154 


~~" 339 964 
18,072 
107 





321,785 


a 112,125 
291,487 
458 


94,918 
458 








__ 570, 347 
~ $32,124 
491 


___ 296,639 2.592.926 
~~ 264, 705 “2,469,474 


I ,738,439 
“1,761, Bre 


Trinity Ss Valley 
—Month of August— —Jan. 1 to Aug. 31— 
we 1925. 1926. os 


% 
249,214 112,205 1,452,063 1,494, 957, 
11,472 12,523 79 829 92,774 


~~ 267,385 130, 632 1 1,647,443 443, 
76,506 186) 
55,585 

4,503 


110;307 
__258,714 


~ ia. = 
7.700 
172 





ys 500 
1,512 
310" pre} 


73! 648 


“1,612, 438 


~ 29,938" 
61,600 
‘427 


__769 621 
1.771.917) 


1,016) 


—124,474| 
61.200) 





22,425 
18,98 
255 


134,307 
128,548 
255 


22,374 
30,842 
255 





169,61¢€ 
256 


Detroit & Mackinac 
—Month of August— —Jan. 1 to Aug. 31— 
1926. 1925. 1936. 1925 
126,823 118,849 787,317 841,956 
21,623 25,323 172,400 178,924 
1,064,587 1,132,061 
225 841 





99 888 301,080 
15,624 16,642 
__ 396,533 432 2.728 
__980 80,032 ~ 1,042,200 
84,505 
73,716 
135 





799° 


~—23,815 
367 


_— 64,794 
~—76, 150 


_ =O} 965 

282,096 

367 
Wichita Valley 

—Month of August— —Jan. 1 to 
segs. 1925. 1926. 


$ $ 
95,036 88,292 736,544 
19,509 __—-20,810 __ 145,990 


—186 690) 
“—393,759 

368 
Aug. 31— 


1925. 
& 


759,267 
164,402 


___12,927 


ae 687 


12,355 
25,125 
375 


___ 10,704 ) ,0€ 

~~ 66,663 108,208 
375 

Wiieete & Toledo Shore Line 


—Month of —- —Jan. 1 to Aug. i 
1926. > 1926. 1925 


$ 
373,073 363,583 3,071,706 2,488,568 


12,640,848 11.076.479 84,883,622 


1,448,938 
2,332 337 
244,323 


1,374,891 10,672,283 
2,294,712 14,619,661 
231,384 1,841,318 


80,277, 257| 
9, aes: 391 
18,662,909) 
1,782,261 


_3,879,538 3,920,020 31,260,144 
“8, 189,333 _8, 155,783 65, 180,922 


“4,451,515 2,920,696 19,702,700 
587, A 579, zat 4,696,380 
6,432 5 ___ 54,032 


31,465 ,833) 
64,204, 414) 
16, 07. $43, 


3308! 





~ +§93,763 
14,199 
8,947 


6 
= 4€on 


_ 66, 520 
~ 56,242 


~ 916,724 ° °+#«#9 


13.744 
7,120 
48 
35,302 
56,1 189 


60,735 


6,614 
458 


987,849) 
167, a 
69.8 


326.0 O37 
~_ 567,673 
"420,176 

76,060, 





376,348 
47 ,594 
36, e741 


si 626 


365,893 
43.703 
32,340 


2,860 
86,292 


786, 087 





177,235 174,822 


199,113 191,071 
24,250 20,619 
6 16 


1 548,584 


1,552,692 
188,738 
190 














3, 857 ,297 _2,33 335, 38 14 14,952,288 
“3,359,884 1,954,223 11,577,922 8,318,525 
7.563 7.561 7563 7.572| 


Chicago St Paul Minn & Omaha| 
—Month of August— —Jan. 1 to Aug. 31—| 
ae. supe. 1926. 1Ogs. 


1,682,605 1,910,430 12,374,138 12,361,728 
482,719 550,979 3,332,232 3,610,258 


ll 735 927) |_ 


46,712 
28,758 

271 
Formerl 
—Month o 


1926. 
117,450 
7.795 


53,463 


34,121 1 
271 


Columbus & Greenville 
Southern R 


Augusi— 
1925. 

113,011 

30,286 


__ 343, 296, 
oi 


in Mississip 
—_ 1 1 to Aug. i 
1925. 

776,259 
188,994 


188 :388 


170,436 
94,59 
61 


174,857 
98,251 
50 


—Month of August— 
— = 


1,363,764 
~~ 666,951 
50 





61 


Detroit Terminal 


—Jan. 1 to Aug. 31— 
he - 





2, rtzy 707 2,650,133 17,081,176 17,278,468 
9,182 it 2,7 50 2,286,329 

413: 291 29536 3.267.878 3,345. 965) 

36,344 ets 526 283 ,952 242,094) 

888,708 996,497 7,308 ‘980 7,497 ,049) 


153 ,842 

3,392 

19,787 
4 


,02 
51 ,500 


151,004 

44,128 

18, 
2 


2 
52 
390 


1,212,654 1,022,126 
364,832 





1,878,441 1,061,541 14,229,092 14,056,039, 
“487,266 688,503 2,852,083 "3.222.420, 
107095 139:200 “'865,461 ‘087, 338. 
1/299 9'223 14698. 


137,880 
15,962 
1,500 
16 


52, 
126 
2 


1 
3 
661 
,892 
t.112 
690 

41 





4 
2 


18,851 
16,129 

















212,469 





379,672 548,003 1,977,399 2,220,393 


"343,310 3.316 ~ ‘Bat 565 i "1,599,728 “1.788, 277 | 
Cincinnati wo ae & Weet! 


—Month of Augusi— —Jan. 1 to Aug. 31— 
1926. 1925. 1926. 1925. 


‘ $ | 
367,105 375,341 2, as. 246 2,674,133 
32,948 37,976 213,740 244.673 


14,446 
467 
167 


1926. 


3 
3,564,960 
508,834 


21,38] 
9,67 
167 


Delaware 
—Month of August— 


ae 
3,674,132 
512,038 





—Jan. 1 to Aug. 31— 
so 1925. 


& 
33. 549,558 26,355, 361) 
2,510,752 2,469,338) 





55,218 
"26 





—Month of Augusi— 


1926. 1925. 
1,117,892 945,821 
6,857 8,296 


1,751,354 1,640,296 
284,495 166,251 
132,877 122,277 

6 84 
881,912 781,413 

1,328,250 1,088,203 

133:770 159,025 

68 16 
289,257 303,052 

14 i4, 

26 26 





Detroit Toledo & Ironton 


—Jan. 1 to Aug. 31— 
1926 1925. 


& 3 
6.798 901 stay Rte 
73 56,210 





425, age 3,161,650 3,139,903 
561,596 410,277 

690, +e oS 5,205 

126,1 26,893 

1: 24s 919 1, 392" 470 


4,310,852 
429,158 
958,96 


55,849 
1,259,481 


5,863 29,774,179 31,044, 711) 





Tt “2,776, 842 2,614,110 


384,808 525,793 
145, ott 146,595 








__ 238,975 
"2248 


379.198 


59,704 
28, 384 


_ 2,862,274 
“1,448,578 
000 


8, 
_Cr.10,510 
“1,371,088 


“he 





1 ~ 150,184 
347 


401,229 
881 


2,942,796 
a str ,067 


3,345,517 3.373.230 
7,823,120) 


7.286.676 
399,662 400,476) 
10,057,744 10,878,575 


1,144,345 
193,19 
175,127 


10,097 
319,168 


8 046. ae 8,672,013 
1,378,487 1,393,173 


Ve ’ Re 3 


86,216 67,508 
2,517,598 2,330,436 





22,353,435 23,856,733 


ie 420 744 7,187,978 
4,000 898,400) 
Ge 8,982 2,281 


725 558 


418,737 
70,267 
-51 


5.876.031 5,420,688 
3,070,921 3,251,325 
528,129 377 5 








_1.490,765 
“1,512,296 
881 


6.725.725 _6,287,297| 
6 °6.567,84 S47 433 





348 469 


279,881 





232,736 182,012 
486 470 


1] 
2,392 3,527 
2,539,800 2,870,287 


1,666,962 2,071,415 
487 ‘470 











RAILWAY EARNINGS 


7 








Monn’ of Age &jiron‘R ange 
To of — lan. 1 to “1.31 _— 

















































































































































































































































































































Month A Sen, 1 to Aug. 31— 
BARNINGS. 3 1936. 3 ad 1986. ib 136.4 

revenue______ 945.748 817.029 3, 959. 429 4,168,909 386,390 336, 767 3,1 433 2, 

oF pe arg 6,7 7,106 9,208 53,643 100,217 353 9fr.278 
Tot., incl. other rey.| 1,096,082 50.482 4, ‘a8: 333 4,740,469 513,986 i 051 2 * 

Maint.way 117,200 106.020 ‘769.443 790,094 65.703 74.886 i051 51 230 oe Fit 

. of equipm't. 107,293 111,417 873.896 939,282 Now included in 96,040 99: 800 496" 430 772. 
Traffic expenses___ 1,391 1,326 2,628 9,520 Fe - 22.026 22'351 179,174 183,641 
Transportationexp.| 210.164 205.071 1,235,620 1,322,161 Terminal Railroad Association 209.395 199.986 Mut 867 1,637,034 

Tot.exp.,incl.oth.| 460.354 442.201 3.059.870 3,219,598 . 415,396 — 386.929 283,968 3,188,456 
ee ones 93 974 508 28 Bre 02 1318 450 ge se 6.930 258 pat 
neollectible revenue_ Peo a oem "2 "24 i oa 1.616 7 
Net after taxes, &c_ 562.754 445.725 1,227,159 1,202,397 86,691 wast SB 679, 

Wet after rents______ 567,207 452,227 229 91 88,445 85,580. 164 666.961 
Aver. miles of r’d oper. 275 276 275 276 ' 328 328 328 
Ph nt ay Missabe £ Northern , it Elgin Joliet & Eastern mS pecs Gesvela & Florida . 
—Month of A —Jan. 1 to Aug. 31—||—-Menth of August— —Jan. 1 to Aug. 31—||—Mont Co ee “Sas 2 4 1— 

EARNINGS. 1926. 1925. 1926. 1925. 1926. 1926. 1926. 025. 1926. z 1 ‘figs. 

revenue______ 2.774.951 2 289, 162 10,393,815 11,059,772)| 2, 189, 079 1,797, 175 16,353,707 15,336,299 170,864 161,916 1,062,898 936,828 

revenue... 014 7.91 48,688 59,991 128 22,633 22.177 75. 134, 
Tot., incl. other rev.| 3, 16 778 2 602. 159 11 823. 943 12,442 ,032|| 2,336, 35° 1 952 555 17 854, asi 16,802.553|| 201.001 190,665 1,315,024 1,1 157 
Maint.wa 214'359 198.510 1.456.573 1.431.115|| 223.651 ‘216.484 1'510.647 1.481.530 30.390 21,803 168,522 153.6 

t. of equipm’t.| 204 09 "500 1.592582 i 507. 932 463.354 520,694 3,747,182 4,022,885 19,408 150,08 133,41 
Traffic ea 275 3,809 23.343 26,1 13,428 13, a 110,330 102,713 9,654 8,881 67,772 ann 
Transportation exp_ 411,105 366.776 2,116,871 2,199, Bat 710.049 __ 633,713 _5,760,317 5,750,153 62,163 58,019 490,183 . 

Tot.exp.,incl.oth.| 857,328 785,334 5,398,856 _5,366,716)|_1,454,758 “1427 427,281 11,498,833 11,711,539 134.469 116.299 942.911 833 
oe) Bri ot Tg 1:360.553 Bette ~ She ei 445 830.953 766. 878 ig 438 *56:000 Ba: 
meollectibierevenue.| -...... ... eda y Gory aut ‘471 259 "584 439 107 "24 "212 , 
Net after taxes, &c_.| 2.024.967 1,593,029 5,064, 56 5,964, obi 747,598 404.365 5,524,081 7321 697 59,425 67,842 315,901 240,648 

Net after rents._____ “2.021.566 “T.589,690 690 “5,011,956 1,956 “5.007.638 ; ; 085,077 "2.731-121|| 38,147 49.8 162,258 ~Ti2.890 
Aver. miles of r'd oper 306 459 459 459 459 406 406 ~— 406 
Duluth ae, an a Attends El Paso & Southwestern Grand Trunk System 
a of August— —Jan. 1 to Aug. 31— 

EARNINGS. 1926. 1925. 1926. 1926. 

revenue______ 336.172 377,874 2,625,150 2,908,534 

revenue. __ 85,515 88.822 606,92 652.841 
Tot., incl. other rey.| 478,510 524.701 3,553,443 3,912, 031 
t ofequipmt,| ‘86:731 ‘eeise8 Gai 710 698,956 956 
a ’ . a 
expenses. __ 6,918 6.808 57,326 5,508 Now included in See Canadian Nationa) 
Transportation exp-_ 187,814 _184,987 1,509,204 1 573, 395 Southern Pacifie 
Tot.exp.,incl.oth. |" 412,138 _ 391,604 3,008,157 _3,139,275| System 
Net from railroad___- 66.373 135.097 545,286 772 756, 
neollectible revenue _ Nae oH ee Tamar GR He 2 
Net after taxes, &_ 372 105,097 313,286 542, i 
Net after rents______ He "87455 17 70.91 15” 383,153 
Aver. miles of r’d oper. 
Duluth Winnipes & Pacific. Evansv Indianap & Terre Haute “i mot a ust dont to At - 
—Month of August— —Jan. 1 to Aug. 31— am of August— —Jan.1 to A 31—)||—“Montn 0 —— —dJan. - 3i— 

EARNINGS 1926. 1925. 1926. 1925. 1926. 1935. 1926. ‘Topo. 1 1 . 

revenue_-.__.. 178,552 141,843 1,373,377 1,324,318 192,679 207,828 1.55 4.549 1,470,073|| 1,434,441 1,320,860 Mt ,300, 473 9, 879,788 

revenue.__ 25,158 21.466 124,164 111,739 4,443 5,838 2,894 34998 '272,132 "268,768 1,514.22 459,242 
Tot., incl. other rev.| 216.610 174,850 1,560,404 1,489,036|| 204,047 221,180 1 35 265 1,558.811|| 1.758.769 1,676,298 13,464, 333 3 020,222 
Eapenere-—paeint.wey 51,001 32,663 296,530 271,931 32,804 38'813 "2321635  "240.651|| 268.416 204.5 535, 1,465, 

t. of equipm’t- ‘647 31,683 413.404 287,237 25,650 27.977 249. (084  265,282|| 396,151 896 3,015,497 2,958,866 
Traffic expenses-_- 4,678 4,44! 34.6 35,300 1,812 1,868 080 14,733 41,421 38,636 Al 055 
Transportation exp. 66,326 64,428 534,751 578,481 68,523 nie a 557" "282 517,843 563,618 521, 4,558,852 4,334,409 

Tot.exp.,incl.oth 193.848 143,016 1,362,747 1,242,341 134,880 1,107,054 _1,071,081||_1,334,616 1,195,595 9,951,236 9,556,273 
spfom rivet!" Fad — Shay AT ag igs — Oba aay a ee RT Ole Og 
neollectible revenue _ "67 a "67 es: 80 "100 , ae KS: 
Net after taxes, &c_ 11,539 | 23,017 __119,809 _ 172,784)! 61.667 75,534 498,884 436.810 Taro 418,447 2 899,277 1,929,276 

Net after rents_____. "13,166 26,959 — 167,113 204,935]| 21,646 6,035 "204,234 ~~234,184|| 136,223 297.78 059 ~ 817,856 
Aver. miles of r'd oper 178 178 178 178 146 146 347 347 347 
Erie System . lorida East Coast Pa lt na 
\—Month of August— —Jan. 1 to Aug. 31—||—Month of Augut— —dJan. 1 to Aug. 31— 
EARNINGS —Month of Anguet— —tn. 1 to Aug. 3 31— 1996. 1935. 1926. 1935. — 1 . 
926 ' j 
Freight revenue .-_--.. 7,968,794 8,107, 622 58. 371. i57 55,660, 208 | 1,029,564 1,167,561 12,033,867 10,370,260 9.027 090 8,217,235 53496-6817 51,585,838 
revenue...| 1,246,477 1,394,915 8,320, (894 8.943,100|| (451.039 "847.649 6.608.470 5.931.444|| 1,306,207 1,469,385 8,551,787 9,162,641 
Tot., incl. other rev. | 10,028,070 10, 268. 320 7 685, 108 70,274, 806 1,675,652 2,205,083 20,976,047 18,310,055 WeGT? 730 10, 787,000 sn oeT 78 67,717,453 
we -Way| 1,339,895 1,211,647 8,819,047 8,421,209]! 300.927 350,340 3,188,989 2,634,506|| 1,397,224 402,540 10,152,680 10,092,496 

t. of equipm’t.; 2'528'702 2,363.693 18. 759, 554 17. 799.722 273,741 345 255 3:013.202 213571442)| 1,647, 303 i 798, 018 12,068,614 11,440,714 
Traffic expenses __-_ 147,301 144,910 1,192,828 25,030 18,871 247.29 160,644 211,181 197,087 1.781.871 1,514,868 
Transportation exp-| 3,558,104 3,507,680 27. 069. $33 27,264,160 620,559 846.826 7,848,214 6,651,173|| 3,183,238 3,376,953 22,985,201 23,900,274 

Tot.exp.,incl.oth.| “7,891,220 _ 7,557, 369 59,390,957 57,322,785|| 1,151,775 1.568.179 14,253,815 12,260,156||_6.711,582 7 O72, 618 49,197,729 49,390,593 

Net from railroad. --- | “2,136,850 2,710,951 11,294,151 12,952, 2.021 3.87 904 °6,722,2 (049 ,899|| 4,801,128 19.840.044 18-396.860 
A, 1 EER 361. 200 365, 800 2,889,600 2,887.2 131,772 108,133 1,064,940 917.211 863,125 384" 123 6,168,986 6,280,598 
Uncollectible revenue_ 1.642 2,545 33,374 28, 387 112 843 6,704 6.380 1,732 "859 12,545 6,086 
Net after rag &c.| “1.774.008 2,342,806 8,371,177 10,036,234 391,993 _ 527,928 5, ro 588 _5,126,308||_ 3,936,271 2,829,400 13,658,513 12,040,176 
Net after rente_____. i 774. “1.774.228 “2,310.1 173 “8,808,036 10,449.16 161 62, 832,665, 110 731,503 2,636,365 13,757,606 12.0753 
Aver. a ed cod 849 770 849 8,137 8,231 8,201 8,249 
amie a Erie re te Smith & Western = Rae rr Bay & Western an 
—Month of August— —Jan. 1 to Aug. 31—||\—-Month of Augusiti— —Jan.1tA 31—||\—Month o —— —Jan to Aug. 31— 
EARNINGS. 1926. y 1925. 1926. 1925. 1926. 1925. =. ‘Togs. 1096. 1926 1096. neae. 
Freight revenue_.-.--| 1,109,137 1,044.819 8,267,367 8,007,052 117.393 118,180 240 927,259 124,490 127,176 979,700 870,646 
Passenger revenue--- 76,007 88,305 478,180 500.4 4,995 a ety 036 132,462 4,842 5,558 56,755 65,074 
Tot., incl. other rev./| {289.835 1,229.450 9,522,780 9,225,496 139 717 44,668 1,057 285 1,127,185 134,450 138,166 1,079,374 990.151 
Maint.way 163.458 186,122 1,074,420 1,044. 193" 982 ‘212 194,054 32,947 28,426 199,809 198 547 
t. of equipm’ .. 136,240 151,921 1,118, 1,151,367 33° 670 25, 217 3a4 08 205,850 29,48] 17,068 191,012 129,235 
expenses. __ 22,531 22,259 189,67 186,7 5,657 44,332 41, ,67 4,105 37,137 32,993 
Transportation exp_ 373.669 359,899 3,031,398 2,962,275 47.052 4b oes 375,287 363,223 46,027 44,508 __ 376,299 __ 357,579 
Tot.exp.,incl.oth. 736,651 749,951 5,739,521 5,650,309 115,969 107,815 911.291 867 382 115,478 97,020 __ 827,152 _—740,210 
Net from railroad__-- | ~553,184 ~ 479.499 3,783,259 3,575,187 74 ; 45,994 ~ 259,803 8,972 41,14 59 393 O41 
tenet henee 63.825 56.700 510.600 444, 5,500 5,500 ,000 44,000 10,000 7,500 77,000 60,000 
Uncollectible revenue. 4 Criol 453 502 49 769 274 BM" eceline © 4 aieeiiae 140 794 
Net after taxes, &c.| ~~ 489.310 _ 422.900 3,272,206 3,130,685 18,199 30,584 101,720 _—214,791 8,972 33,646 __175,082 189,147 
Net after rents... “119.427 024 ~~ 683,626 ~ 859,596|| 3.808 18.300 10.870 ~~ 104. 7,914 95,346 166.954 138,147 
Aver. miles of r'd oper 269 269 269 269 249 249 249 249 234 234 234 234 
New neal & vanes York Galveston Wharf nn wr Mobile & ae y-y oe 
—Month of Augus —dJan. 1 to Aug. 31—||—Month of August— —Jan.1to A 31—||—-Month o, ugust— —Jan. 1 to Aug. 31— 
EARNINGS. 1926. y 1030. 1926. 1926. 1926. 1925. 1926 ‘Togo 1926. 1026. 1926. 1928. 
Freight revenue__-___- 28,352 eee: (Meee 1 Gk. | eleee saeabe *). inligin 498.050 480,955 3,668,334 3,634,266 
Passenger revenue-_- 107.792 117,439 297,132 851,200) te Hin oa Patan 2k eae ii) ed 34,159 251,822 258,814 
Tot., incl. other rev. 141,841 153. 701 1,071,484 1,097.1 255,190 78,950 1,118,498 1,031,298 556: ae 534,418 4,092,603 4,056,481 
Maint.way 17,656 130,633 143,303 46,86 45,952 347,335 8.606 87,316 77,231 670.936 ‘608.71 
int. of equipm’t. 21,358 23° B87 176.499 185,052 4,341 3,8 40,554 33,044 82/082 74,781 6,673 684. 
expenses _ 1,562 1,609 11,761 1,138 1,095 10,724 7.596 25,804 24.869 200.274 180.302 
Transportation exp 66.911 66. 949 55 58" 198 572.458 46,467 24.878 _ 258,890 _270,504}}__ 149,376 _—-139,650 _1,142,536 1,188,263 
Tot.exp.,incl.ot 111,401 114,461 911,140 __ 945,637||"_ 130,756 $2,532 _770,753 __ 794,099) __367,045 045 __337 438 438 _2,835,712 2,859,850 
Net from railroad 0,440 89. 240 ~ 160,344 151,526| 124,434 —3,582 347,745 237,199|| 189.708 196,980 1 1,256. Sor 196. 623 
se: Bat ON 3,642 3,700 29,136 29,200) 4, 21,500 151,200 45,000 49 9,888 52, 137 351 
Uncollectible revenue 1,187 ERR: o> otal tte 44 2,078 166 Sis St as 
Net after = &e. 26,797 35.535 130,021 __122,105) 88,834 — —25,082 __ 196,501 90,121}|__139, $40 144,077 5a 397 910,273 
Net after rents__---- —6,796 2, 106 “=I —126, 562 “130,662! 99,907  —25,059 ~ 196,115 89,012|| 135, 687 ad 895 “380.618 831,074 
Aver. a hy ny 45 45) 13 1 13 13 








RAILWAY EARNINGS 


[Vox. 123. 








ge pAnsrees. 


Tot., incl. other rev. 
lemme 
aint. of equ * 
attic 


Transportation exp. 
Tot.exp.,incl.oth. 


ncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


revenue... _ 
incl. other rev. 

nses—Maint.way 
of equipm't_ 


Tot., 
"Yaiat 


expenses _ _ 
Geaspertiten exp- 
Tot.exp.,incl.oth. 


Taxes 
Uncollectible revenue. 
Net sweat — &c. 


Net after 
Aver. miles za d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue-_-.-. 

Tot., incl. other rev. 

Maint.way 

int. of equipm’t. 
expenses 


nsportation exp. 
Tot.exp.,incl.oth. 


EARNINGS. 
Freight revenue 
Passenger revenue. __ 

Tot., incl. other rev. 
Expenses—Maint.wa: -way 

it. of equipm't. 
ee ee - 
tion exp. 

Tot.exp.,incl.oth. 


—e! sof a oper. 


—Month of August-— 
1926. 1925. 


208 087 rt 449 
2,835 


Gulf & Ship Island 





—dJan 1 to Aug. oi 
1926. 1925 

3 £ 
2,070,410 1,821,859) 
375,174 316,511! 


[Kansas City Mex & Or Ry of Texas 
—Month of August— —Jan. 1 to Aug. 31— 
= 1 * 5. 1 age. 1 - 


250,254 2,324,166 


504,885 
18,408 15,709 132,374 





722. oA 
2,860 
14 113 
4,768 
__123 039. 
~~ 396,779 


~ 63.017 
25,417 ‘ 


215, 148 


68,144 
23,569 





2.638.443 2.352 021) 
1,395,888 ~ 395,999) 
543 356,876) 
40.4 58.341! 
1,036, 38 692 029) 


_ 3,097,702 “7,699,255 
652 766) 

234.431 
1;019) 





—89,343 ne = 


1926. 


& 
1,473,744 1 581. 560 1 
69,624 5,847 


—666 547 
“—806, 062 


__ 417,316) 


~~ 315,249) 
307 


esktad Valley 
—Month of - — 1 to Aug 


1% z 
1431 657 10,815,934 
14,668 __ "524,399 





“TEES 
358,705 
518,815 

15,547 
___ 521,910 


1 1758. 696 
1,916 


430; 430 
16,410 
__ 470,958 
1, “1,187, ,730 
~ 877. O11 

113,235 7,967 


13,114,629 12,478,030) 
509.796 My 496,716 
,323,071 3,580,965) 
121,822 tts 570) 

6,479 3,683,483 


2 _—_, 


“4,030,322 3,289,888) 
919, aif 799, 553) 
840) 


1,4 _1,453, 3,009 “9, 084,307 9, 188, 142}|__ 3 


275,405 
77 673 
69,999 

5,624 
82,228 

__ 242,536 

32,869 
;000 
Cr.2 

__—«- 25,871 


—— 035 


Kansas Ohisheus ~* Gulf 
Formerly Missouri Oklahoma & Gulf 
ae 4 August— —wae* to Aug. 31— 


19 1925. 1925. 
223-783 196-508 1, 539.859 1.355.276 
5,796 9.06 97 _" 60,228) 
234,911 2 
95.896 





“774, 4,706 
~— 60,518 
7,000 


_2.118, 924 1,703 
~~ 430,290 
56,000 
423 
__ 373,867 
a 177 





___§3,518 


5,020 
465 


__ 420, 633) 


“T.6: a5 Th 
584,834 
a 163 

6,10: 


57 1 23" 37 
iw 853, 503 


“228,128 
5,211 
6,499 





“T.457,347| 
439,330) 
3, 602) 
67,613) 
580,268) 


~ 1,428, 319) 


8, 
—_81.5 
__ 204,821 
9,965 


~~ 200,127 


34,784 
9:578 
125 





__ 457,731 731 278,946 
~~ 434, 958 166, 684 


— of August— 


12. Boe, 849 12, 466. 012 
2,494,552 " 2.641.967 


15,956,577 
2:599.801 


5 
_5,430, 427 
12, 295,177 

3,661,400 
1,083,503 
____- 4,672 
_ 2,573,225 
2,419,265 
6.585 


1926. 


2,072,010 


2,080,618 
3,008 657 
249 864 
4, 548,535 
10, 270,542 
3,166,338 
876,435 
_3,314 
33 286,589 
2,209,993 
4,874 


926. 
1 1960 022 
422,347 


‘16,118,278 


272,8 
5,341, 882 


11,989,141 ¢ 


4,129,137 
1,225,152 
4,258 


~ 2,899,727 


2,906,710 
6,585 


Illinois 


—Month of August— 
1925. 


& 
19.59) 171 10, 


2, 


13,436,880 13,; 


2, 
2, 93: 
4,383. 368 
_9,977, 610 
“3,380,217 
1 03). 557 
3,306 
2) “2,345,354 
“9,417,727 
4,875 


Yazoo & Mississippi Valley 


See Note (a). 
a of August— ae 1 to a~. Tata | 


1925. 
1,619,567 
293 390 


_3,110, iss 2,489, 495) | 


“2,902, 982 “2,207, 1G} 
348 348 


‘Siete Central rl 
e Note (b). 


aes 1 to Aut. 
94,516,467 90,172, "83.4 
19, ae 704 19/311 1097 || 


12, 849) 


to 
\. 


trl a Rind! ¢ 
Noto! ens co 


eo) 
a 
fa} 
Ph) 
S| 


Les 
CVS A Nin A ROIS 


468.556) 
90, 


= ewe or 


417,941 


Nico!» tNOK 
oN, St Esto ioe 


18,80: 
18, 277 


Nid! én} Osrd0o 
COW Whe 


bat be 


"832.840 


Tlie 
—-Jan. 1 to Aug. _— 
oo 92! 


79,068 ,98 
16,283,712 


103021, 46 
14,527 

23.706. a 
2,002 ,38 
36,113,294 ¢ 


0 
9 
63 §¢ 
99 
7 5,738 
1 7,652 


23.546,984 22,145,641 


6, sit 897 7,205,708) 
21,622 _23,441)) 


»283 ,367 || 
38 986) | 


282,605 | 
263.970 


189,840} | 
79.474,479 76,136,964|| 


| 
| 


~_ 25,981 
6.143 
318 


___ 1,037 
—i6, B86 


“329,838 — — 
"457,481 
314 


ieonaie lias Sein System 
Kansas City Southern 





o— —Month of August— ae 1 to Aug. o1— 


1926. 1925 26. 
1,302,326 1, O78. 814 10.393 pt! 
140 ,996 147,187 ___ 998,846 


~ 249,426) ve 
465 


"ea ‘Sut 381 


41 
994,908 | 1, Tis. itt 


654.938. | 
'312|| 


~~ 406,171 
106,622 
343 


389,206 4 
6,585 | 


345 ,667 
784 


Texarkana & Fort Smith 
—Month of August— —Jan. 1 to Am. 


1926. 


$ 
228,818 
12,147 
267 416 
25,736 
21.630 
6,599 
_ 67,326 
— 134,815 
~~ 132,601 
ena | 


1,589,4 479 12, 


__487:780 
_1,077,028 
512,451 
94;041 
148 
118,267 
395,286 
784 


a 


292,722 
11,875 


247.092 


36,214 
29,888 

6,298 
69,214 


~ 153,454 
~~ 93,638 


15,874 
45 





16,66 665,465 14,916,492) 


16, he & 750 15, ser 016 
4,874 4,875 


26. 
13, O87 687 12, 089, 122 
024 2,110,586 


~ 115,971 
$2,786 
81 


Lake Superior & Ishpeming 
—Month of —-— —Jan. 1 to Aug. 31— 


a 
309,183 
1,286 


77,719 


~~ 41,502 
81 


a 
245,287 
2,088 


, 


ae | 


3, Feit 3,8: 
“8,547,789 8,5: 
“4,066,976 
858.495 
3.154 


3,205,327 
“2,816,325 
784 


OOD Pel SI OO 


o 


t 
o_ 


— Ort G0 @ moons 
© 


sto ty etd Oe 
MNO WNYD = OWw 


w 
— eo 


ww 


1926 


i, 792, 979 
87,734 


“2,024,228 
179,549 
189,304 
49,438 
__ 550,465 
1,061,801 | 
962,427 ~ 
135,343 
__ 1,367 
_ rs 
~ §67,936 
81 


— 
wis: 


~I 


On 


? 


oo See eR tpt 
~I binriva|-S 


1926. 


g 
1,342,281 
29,124 28,423 


1925. 





2,513,799 
512,412 
445,236 


45,685 
862,678 


2,008,862 


16,549,855 15,015,125 
, 2,277,459 
2,643 ,126 


232,909 
5,482,285 


362,653 
49,902 


285,819 
45,710 


1,560,998 1,369,002 
296 963 283 ,816 
192,511 199,300 


076 3,828 
368,302 





1,943 844 
955 

183,: 
49 





10,985,766 


4, 
399, B17 
895,254 


933,456 154 
627,542 473,748 
122,071 





386,358 


308. 239 
1,710 


1926. 
g 


1,245,142 
201,964 


ae 210 


671 
#7380 


International-Great Northern 
—Month of Augus 


t— 


1925. 


3 
1,084,369 
199,473 


133,780 


126,439 





“1,629,016 2,675,356 
1,503 1,380 


’ , 


—dJan. 1 to Aug. 31— 
1926. iups. 


9,033,055 8,316,002 
1,598,796 1,454,118 


~ 131,637 123,950 
160 161 


Lake Terminal 


167, af 
351,642 


324,680 
161 


a0 128 
435,052 
160 





1,580,377 
272,323 


33,686 
565 


1,403 ,896 
259,335 
219,020 


32,899 
524,091 


¥ 653,919 10,791 365 
2,125,427 2,155,122 
1/954:208 1;892'578 
"267,512 "281,496 

4,638,968 4,275,189 


451,437 





, 0 
44,726 
982 


1,206,547 


1,072,253 


1,643 
36,978 
199 











9,400,792 Bs 889,723 








1293, 1,90 nat 
359,638 209.08 
3,805 1428 





729 536 
»280 
47 ,982 





328,122 


0, 
1,159 


oe 
301,730 
9,055 


294 466 


249,30 
1,159 


msas City Mexico & Orient RR 
—Month of August— —Jan. 1 to Aug. 31— 


- 
172,164 
8,838 


1,889,684 1,611,173 


1,249,0 1,092, 
1,159 1,159 


1926. 
1,320,456 
59,298 


1036. 
1,636,529 
62,168 


20,690 


1926. 


s 
283,061 
2,810 


21,461 


ll 
13 


Lehigh & Hudson River 
—Month of 


Augus 
103s. 


299. roe 


t— 


38,199 13,298 
’ 30,784 
13 13 


—dJan. 1 to Aug. — 
a 1925 


3 
2,010,549 2.055 238 
1 2,679 


5 032 
150 


a 
645 400 
1,22 


Lehigh & New England 
atone of a —dJan. 1 to Aug. 31— 


a eh 1925. 
3,502,115 3,852,943 
10,558 12,234 





ae 745 
53,208 
108. 459 
5,390 
155,717 
__ 332, 227 


"3,572,963 3,929,719 
85.165 651 


1 8,975 
768,416 ,663 
41,479 43,804 
1,089,039 1,179,819 














a 
6,071,246 
8 7 


’ 


~_ 182,794 
~~ 169,017 














7 1.014.14r 1,004.54 


Lehigh Valley 


1925. 


8 
6,023 ,933 
896 324 


—Month of Augusit— —Jan. 1 to Aug. 31— 


1926. 1925. 


& 
43,163,430 43,592,173 
5,362,926 5,321,531 





7,426,448 
861 


543 

1 ert 595 
134,999 
2,507 .736 


5,236,625 
"3, 189. ), 823 ~ 
443.904 


7,370,394 
878,561 
1 as. ete] 


2, 454. 721 

_5, ,091,7 .760 

2,278,634 
451,271 





52,181,753 52, ais A82 
5,833,957 5,838 

11 rot 937 10, 403 1195 

20 089, 254 19,976,635 


39,379,722 38,921,760 


12, },802,031 13 892,722 
2.834 4,743 2,962'227 
,094 Cr4,873 





“1,744,279 
7 706 ,069 
1,363 
Los 
1926. 
$ 


1 eee. 841 
4,844 


1,827,101 


“1.810.630 8 


Pas 


mz of — 


1925 


1 333, 175 
553,515 


9 5 194 10,935,368 


8,995, 5.362 i0 267.008 


& Salt Lake 
—dJan. 1 to Aug. 
1926. 1925 


% 
a+ 822 10,619,462 
02,026 3,474,445 


1 





1 493, 471 


~~ 624,562 
131,635 


492, 16 — 


390.050 
1,208 


1926. 
z 


349,443 
19.383 
~ 381,840 
61,322 
54,169 
10,823 
__ 103.429 
239,273 
142,567 
31,052 
264 
__111,251 1 


~~ 92,120 ~ 
302 





$ l 
1,178,837 


1926. 
3 


302,098 
20,841 


2, it 033 


2,097, 422 1 


mF _1,493, 886 


603,536 
123, oo 


479,704 : 7 
~ 387,976 


1,207 


1925. 
$ 

344,! 
20:! 

“378, 

37, 

33, 

11, 

89: 

"186, 


vo 


37 
9 
05 
‘ 
7 
2 
l 
0 


‘ 

9 
705 
677 
672 
226 
311 
209 


a 192,49 


35, 


283 ~ 


302 


1925. 
~ 
286 556 
20,915 


8,511 15,565,535 
: 2,524.0 

2,987,761 

537,241 

5,206,910 


2,383,031 


"2,089,615 
2 463. 435 


Louisiana & Arkansas 
—Month of Augusi— —Jan. 


to Aug. 
1926. 1925 


& : 
46,632 2,423,343 
150, 815 176,200 


a 672, ere - 


31— 


mF 778,846 
894,027 
225,865 


e* a8 194 
~ 916,898 
267.704 
1,044 256 
667,906 


_ 648,150 906 
576,723 
302 


522,190 
302 


Louisiana Railway & Nav Co 
—Month of oa —Jan. 1 to Aug. — 


1026. 1925 


3 
2 095, 939 2,144,125 
149,678 146,490 





342,205 
54,491 
44.691 


13,483 
134,244 


320,780 


2,380,048 2,437,514 
462,160 535,667 


379.736 363.323 
921639 : 
1,005,579 





1,050,911 
2,060 402 


160,000 
1,710 





___ 68,188 
~~ 27,892 
337 


—Month 
1926. 


$9,576 
753 


36,684 
337 


Louisiana Ry & 


August— 
1925. 


83,182 
0 


173.515 
90837 


215,402 


—19, 
337 


Nav Co of Texas 
—dJan. 1 to Aug. 31— 
— 1925. 
751,841 698,901 
47,811 65,509 





100,719 
31,886 
15,533 

2,786 
53,521 


98.952 
2 1265 
1.728 
03 


842,316 
160,445 
131,786 

24,953 
398 ,032 





109,657 


~ 4,000 
207 


96,557 
2,395 
eae | 


762,829 
4 

31,852 

438 





—13,144 


206 


1926. 


3 
9,978,552 
2,013,420 


—1,610 


206 


1925. 
3 


709 ,026 
155,951 


47,197 


[06.551 —100.008 
206 206 


Louisville & Nashville 
—Month of August— —Jan. 1 to Aug. i 


1926. 1925 
$ 


$ 
77,090,758 71,094,285 
15,061,470 14,972,685 





317 ,966 
173,226 
65,093 


4 
67,241 


1,452,305 1,759,138 
637 320,175 
356,365 426,435 

3 113 


53,600 44 
521,251 604,139 


292,570 
30,842 
41,237 

1,717 
99.573 


a8 74 
37,449 
43. 956 

088 

104.989 


7,914 
2, T 478 
253 ,839 
359 948 
16,641 
793,928 


12,631,559 1 
»722,152 
947 


“556. tit 


3211 
96, 503 


97,399,313 91,572,503 


33 818, ‘407 3 (998,501 





320,323 
——~—2,357 
4,000 


445 


1,495,273 1,556,129 
—42,968 

31,692 
7,568 


03, 
59,988 
944 





182,307 
20,930 


197,069 


“~203,009|| 110,263 116,305 768,093 


1 
17,158 
Cr26 


1,415,003 
129,614 113.420 
18 


1,500 .622| | 9,3 


9 
2 
12 
1 
2 
3, 
9,018,887 


1,896 


73,935,933 71,114,518 
5,226 
889 











18.161 





—6,802 
330 





16,943 


8, 
272 


— 82,228 142,077 


89,333 





2 


’ se 0, 9 
272 


272 





30 
96 


99,173 
4 
96 


638,479 544,418) 





~~ 441,786 : 
96 96 


"2,742,405 
5,038 





2,672,922 2,839,959 18,384,036 16,235 


2, , 
5,044 


>,870 


756 10.548. 5 
5,038 5,044 





18,332 




















for 1926 — — earnings o 


of these Is tepart co 
b This covers the o 


Island, Yazoo & Mississippi 


alley 


tions of the followin, 
» Alabama & V wing 


f the Steam and Vicksburg and Vicksburg Shreveport & Pacific Railway Companies since June 21926. Earnings 
es are not included in 1925 figur: 


. 


companies for the month of July and since Jan. 1, for both years: Illinois Central RR., Gulf & Ship 
urg and the Vicksburg Shreveport & Pacifie. 






































































































































































































































































































































Ocr., 1926.] RAILWAY EARNINGS ° 
> wy Henderson & St Louis ; ,ttissouri-Kansac-Tezas RR uM august san Aug. 31 
—Month of August— —Jan. 1 to Aug. 31—|\|Including Wichita Falls & Northwestern||—Month 0, ugus —vJvan —_ 
EARNINGS. 1928. 1925. 1926. 1925. aa of Augus t— —ven. 1 to Aug. 23 1— 1926. 1925. 1926. 1925. 
revenue___... 244,163 244,114 1,918,600 1,868,570)|| 2,669,583 2, 503. 612 18,225,404 17,869,027 312 6,184 495,918 568,947 
— a sevens. 58.182 63.486 (426.219  (438,156|| (383.763 (424.635 3,047,922 3.222.320 ma 8,278 63,012 io ae 
‘" other rev 321,031 327,106 2,477,127 ------ 3,263,096 3,201,511 22,879,331 22,722,724 9,288 90.978 614,176 6 
Maint.way 66,175 75,179 Ee 508,671  '342°372 2.483, ‘269.891 13°51 3 17,993 95,870 148. ‘517 
oR Ra ee “eas “een Suara “apar| | 8h | Og oe agt 
Transportation exp_| 103.184 96/223 829.318 -i..--|| 778,801 732,305 5, $90, 102 5,962.94 14,379 15,482 115,762 _132,850 
= Tot.exp.,incl.oth.| _ 236,383 235,001 1.918.829 —_____- _2,273,508 _ 1,868,847 15,224 75 14,291,118) 39,889 46,680 304,332 387 643 
from railroad - - -- 648 ~ 92,10 DEE? Scdcen 989,588 1,332,664 7,654.4 431 ,606| 29,399 44,298 309,844 987 © 
MER ceneaccccosece 20,471 22'2 a 2) ged 237,840 ‘178. 007 1,738, 479 1,403,190) 12,257 13,235 83,712 86,568 
Uncollectible revenue.| _____ 3 OE oo a 494 655 9.770 i; | Sane Sate 29 21 
Net after taxes, &c_ 64,177 69,820 415,054 -..---|| 751,254 1,154,002 5.906.214 7,020,772 17, i55 31 1003 226,103 _ 218,398 
Net after rents_____- 59,131 59,136 359,709  --.---|| 7 750.952 952 “T.155.267 “6,129,818 129,81 , 18,084 30,696 233,806 221,653 
Aver. miles of r'd oper. 1 Dee ©" scauate 1,799 1,799 1,799 165 165 165 165 
ee wg Maine Central : itinsinedl thainane-Wesad Ry of Tex 1 Newburgh & South Shore 31 
—Month of Augusi— i 1 to Aug. 31—|'—-Month of August— —Jan. 1 to Aug. 31—||—Month 0, ——van. 1 to Aug. ol-— 
EARNINGS 1936. 1926. 1926. 1926. 1926. d 1925. 1936. ‘Togs. os i 1096. a 
Freight revenue-_-_-___ 1,081,548 1,107,527 9,478,247 9,418,406) 1,548,278 1,225,136 9,937,919 9,871,945|| ------ ------ 0 -wnnne wee eee 
ie Bey aS 428,719 423,770 2,714,889 2.701,334|| '340,202 °354,891 2.689.998 2.867,559||__—------ __------ ___------ __---- = 
™ other rev.| 1,678,121 1,708.096 13,443,065 13,378,304|| 2,022,352 1.706.105 13, 726. 762 13,881,810|| | 181,130 159,784 1, 347, 006 1, 342, 686 
Maint.way| 255,84! 279,770 2,162,489 2,132,641|| (340,283 (388,867 2,2 2359838 15,066 6,26 154, +506 2.793 
bese | Sere Bee Siege steel He ee Ties a) Bee ed eS eae 
te } . 41,94 A. ME eee | melee 
Transportationexp-| 667.741 _ 656.342 5.419.005 5,304,457|| 743.731 654.121 5,509,214 5.522.104 63,030 62,728 _554,)58 528,285 
Tot.exp.,incl.oth.| _1,324.293 _ 1,311,026 10,703,635 10.515.993|| 1,424,443 1,589,635 10,547,155 11,234,222||__118,531 __127,506 _1,061,505 _ 1,036,967 
Net from railroad__._|~ 353,728 397,070 2,739,430 2, 862.311 ~ 597,909 116. 476 om 179.607 “2,647,588 62,599 39.278 ~ 285.501 ~ 305.719 
eddies 101,362 100,383 800,002 52/500 463.710 15,509 12,777 108,109 105,825 
Uncollectible revenue -_ 303. 126 616 ett 571 50.4 593 Presa gre oe 
Net after faee, &e.|__252.063 __ 296.561 _1,938.812 _2.058.782)| "544,838 64,803 2,750,876 2,175,554||__ 47,000 ___19,501 __177,392 __199,894 
Net after rents___-__- 253, 766 288,325 1,849,279 1 993, 593||" 328,114 —110,177 1,381,485 619,203) 52,002 25,143 208, 012 239,459 
Aver. miles of r'd oper. 1,121 1,207 1,121 1,207 1,389 1,389 1,389 1,389 7 7 
Midland Valley Missouri Pacific New Orleans Great oe 
—Month of August— —Jan. 1 to Aug. 31—||—Month of August— i 1 to Aug. 31—||—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS 1926. 1925. 193%. 195. || 1936. J 1925. 1926. he 1936. 1925. 1936. 1926. 
#reight revenue______ 343,001 318,091 2, 484. 687 2,474, 954 9, 374, 000 8. 862,003 69,216,767 67,134.503|| 241,789 202,471 1,801,759 1,614,261 
revenue___ 29.910 37,812 245,083 __ 324.4 1,491,590 1,547,961 10,709,836 10,963 832 36,130 35.701 225,198 219,729 
Tot., incl. other rev.| 385,665 371,887 2,831,816 2,915 ‘er7 iere oe 11,218, 25 57 86,514,245 84,546,073||_ 285,110 245,959 2,088,522 1,903,333 
Expenses Maint. .way 70,678 71,489 466,120  492,021|| 1.899.900 1.788.536 13,494,412 12,799,993 45,325 32,11 267,531 289,852 
Maint. of equipm't. 30, 795 43.742 297.537 373.481|| 2'343'162 21153) a4 5 12, 895. 775 17,119,993 53,189 44,237 414,865 806 
Traffic expenses __ 6,223 7,155 51,418 50,221|| ‘330/157 — 283/082 2/243'020 2.080.760 7,504 5,760 57,316 50,926 
Transportation exp- 92,868 99.477 __ 707,900 __ 838,508)| 3,875,382 3,971,055 30 787.272 32.142.185 77,705 70,369 600,611 587,759 
Tot.exp.,incl.oth.| 217,317 __ 237,760 _1,672, 65 1,892 (896) “8,751,940 8,623,964 67,104,575 67,247.834|| 194,091 ___163,787 1,431,157 _ 1,339,083 
Net from railroad___- 168,348 134,127 “1,159,451 1,022,721|| 2,924,125 ~ 2.594.293 19,409,670 17,298,239 91,019 82,172 657,365 564,250 
. ee 19,938 16,753 148, 132 134,140, 480. 577 425.211 3,651,657 3, 236, 708) 20,615 tae ¢ 153,214 =—:155,593 
Uncollectibie revenue - 11 12 1,057 981|| 3.70 1,754 | 22,830 1,198 65 553. 356 
Net after taxes, &c_| 148,399 117,357 1,010,272 __ 887 600! , 2. 339. 843 __ 2,167,328 15,735,183 1740 S55 __ 70,339 67,15 7 ___ 503,598 __ 408,301 
Net after rents______ ~~ 129,301 100,797 868,728 742, 967)! 2,002,339 1,733.184 12,333,969 10,450,479 51,763 58,545 393,374 331,056 
Aver. miles of r'd oper. 364 364 364 364 || 7,347 7,337 7,346 7,337 274 274 274 274 
Minneapolis & St Louis | Mobile & Ohio New Orleans Texas & Mex System 
—Month of August— —Jan. 1 to Aug. 31—)|'— th t— —Jan.1toA 31— ew Urleans lexas exico 
EARNINGS. 1926. SAG 1926. 1925, } 1936. oo AS 1926. ‘1935. aoe 0 Aa ee 2 
$ $ $ : 5 
Greight revenue______ 1,294,961 1,279.947 8.188.867 8,139,848), 1.318.501 1,381,159 11, 2th. 597 10, 542, 728 206,258 193,271 2,010,896 1,948,753 
Passenger revenue._-| | 93,306 108,708 __759,015 __832,194|| °141.686 159. 067 948.321 1.064,812)| 34,9: 39 33,515 __'273,701 251,614 
Tot., incl. other rev.| 1,456,038 1,454,280 9.468.496 9,494,471|| 1,528,839 1,618,099 i2. $26, 632 13.908 a7a 252,614 235,649 2,363,639 2,277,295 
nses— Maint. way| 182,405 241,051 1,772,306 1,864,611|| ‘245.076  °223, 565 1.871.269 1.779.912 54,224 56.676 336,607 367,639 
aint. of equipm’t_.| 277,206 255,400 2,189,816 2,169,326]! 273'683 247/355 2.406.106 2,160.62; 75,056 63.544 548,603 450,321 
Traffic expenses - 33,871 32,338 289,208  250,931/| — 53,051 48.05 413,633 395,358 8,250 10,188 72,824 65.753 
Transportationexp_| _ 568,891 ee 620 4,332,352 4,331,226|| 534,804 533.689 4.407.328 4,319,081||_ 86,666 81.617 685.746 605,670 
Tot.exp.,incl.oth.| 1,103,908 1,115,249 8,927,505 _8,987,.651|| 1,158,269 1,095.783 9,466,136 _9,015,177||__238.460 | 226.366 _1,760,151 1,579,313 
Het stom ratond.-.-| "SE 199 “gg! ~ tant ~ soem “agg nD saa ge .gaoagg “Sara TOL Lil taut Surges” rp 
Scapececkisione 5,832 42 '102 95.295 821,566 12,249 ), 586 3,265 
Uncollectible revenue_ ; o> ae 427 1,882, : 2,181 99135 302 3551 2,953 188 4,219 571 7, 
Net after taxes, &c_|~ 296.098 280.975 41,682 —5.913||"_ 271,333 426,719 _2.535,379 _2,563,499||_ 12,620 _—11,201 395,009 _ 536,430 
Net after rents______ 241,830 ° 190,691 —209.854 —459,204||~ 236,330 388,775 2, 186, 573 "2,206,851 32, 994 45,6094 757, a4 1,039,356 
Aver. miles of r'd oper. 1,627 1,638 1,627 1,638) | 1,161 1,161 161 1,161 191 191 
Minn St Paul & Sault Ste Marie) Monongahela Mic  Banumont mee — a Moa 
—Month of August— — 1 to Aug. 31—|'—Month of August— —Jan.1to A 31—||—Month o ugust— —dJan 0 Aug — 
EARNINGS. 1926. 1925. 1926. 1925. || 1926. , 925. 1926. ‘1925. 1926. 1925. 1926. 1925 
Freight revenue______ 3,248,644 3,322,345 23,321,986 23,343.579]| § “ease: Seeeree | . Bice, Plas a Le 166,894 179,282 1 669.100 1,568,811 
Passenger revenue--- 626,610 _728,064 *4:166.432 EE = hoe, ee ae sin tie 31,780 24,272 252,572 200,385 
Tot., incl. other rev.| 4,294,023 4,460.047 30,112,623 30,138,227 190,698 158,521 1,494,404 1,441,562|| 211,207 214,026 1,913,522 “1,869,040 
Expenses—Maint. -way| 642,539 (588,679 4,508,612 4.375.904 16,784 21,479 (145,748 165,675 33,808 29,633 228,967 236,73 
Maint. of equipm't., 828,829 730.043 6.006.023 5,663,518 34,079 35,774 279,694 319,777 42,304 30, 995 280,271 238,691 
Traffic expenses __ 73,44 71,828 555,861 374 3,018 3,0 6,732 8,28 58,735 53,933 
Transportation exp_| 1,484/681 1.575, 345 11 bite 625 11,868,454 75, 352 71,646 661.587 711 ‘208 75,382 72, iT4 679.665 630,657 
Tot.exp.,incl.oth.| 3,173,525 5.109.271 23,936,993 23,521,726|| 130,166 132,400 1,116,010 _1,226,619||__169,324 __153.155 _1,344,138 _1,238,614 
Facctecaescz:| “seegey Benen eons Sores) folo00 “tues “Saar "aaiead|| “eee “esto “apes OR.Rte 
Uncoliectible revenue_ ’ 310 6.647 5.486 ve pale as eeee 2 +> lg + "88 ott 1,185 5,037 
Net after aan, &c.| 864,195 1,080,861 4,268, $50 4,632,751 49,542 22.096 319,857 _—-178,301 34,963 52,259 512,977 __ 565,512 
Net after rents. ______ ~~ TAT 7.376 "997.880 3,501,515 3.805.195 ~~ 50,125 20,172 ~ 304,589 (7b2|| —13,192 4,478 “49,279 ~~ 168,545 
Aver. miles of 'd oper. 4, 7 7 7 7 118 118 118 118 
Bei Central Montour St. Louis Brownsville & Mexico 
—Month of Augue— —ies. 1 to Aug. 31—||\—Month of August— —Jan. 1 to Aug. 31—|\—Month of August— —Jan. 1 to Aug. 31— 
EARNINGS 1926. 1925. 1936. 1925. 1926. d 1925. 1926. ‘Togs. 1926. 1925. 1926. 1930. 
Freight revenue______ 133,367 139,622 949,513 923,586|| 117,837 63,379 635,303 569 538 723,035 5,019,480 4,440,946 
revenue___ 12,801 .99 83,757 95,314 150 252 169 064 80 607|| 134,238 108,579 945,422 858,434 
Tot., incl. other rev 150,698 159,225 1,070,023 1,057,355|| 118,412 64,481 642,680 677. 398|| 1,085,574 881,322 6,392,045 5,709,859 
Maint.way .208 A 162,912 142,729 21,225 23,523 163,046 160,681 177,336 07,538 1,196,287 x 
t. of equipm't_ 704 28.658 203,288 184.519 074 82 347.861 305,392)! 116,557 631 912,415 707,112 
expenses ___ 8,388 841 63 ,672 56,182 1,279 83 9,791 19,323 23,583 _ 170,786 — 150,161 
Transportation exp- ,227 36.857 286,781 287,028 19,635 13,336 132,092 _176,062/|__ 215,088 _—-179,963 1,620,258 1,497,746 
Tot.exp.,incl.oth. 98.452 102,470 782,574 _738,479|| 103,805 69,532 707,227  706.818|| 558,804 437,691 4,061,097 3,397,947 
Taxesee sre nt ---|  $3°300 ese? 98°703 | OT OFS 61610 -3:768 aoe, 32-470|| *Soraz7 “381835 244.336 *'353°768 
ie ae eam : : : ‘074 } :768 28,720 679 ¢ 33, 244 3: 3.7) 
Uncollectible revenue FP ee 151 A i___— 6 i la - 4 209 4 1,039 2,574 
pesanes tans, &e. 39,871 40,188 _ 208,595 225,693 7,992  —8,820 —93,267 —64,103||_ 496,134 _ 409,302 _ 2.085.573 3056, 570 
Net after rents______- 49,017 50,629 262,507 270,510|| 43,876 18,797 ~ 165,986  182,030|| 443,689  379,6 ,646,999 1,678, 
Aver. miles of fd oper. 164 161 175 57 57 57 7 550 5 550 550 
Missouri & North Arkansas Nashville Chattanooga & St Louis ow La - Chicago & a. Louts 
—Month of August— —Jan. 1 to Aug. 31—)|\—Month of August— —Jan. 1 to Aug. 31—||— 7) ugust— —Jan. ug. 51l— 
EARNINGS. 1926. 1925. 1926. 1925. 1926. 925. 1926. 1925 1926. 1925. 1926. 1926. 
Freight revenue______ 119,728 103,409 927,039  785,562)| 1 486, 705 1,368,432 11,811,102 11,180,578|| 4,362,155 4,309,900 33,594,689 32,974,336 
revenue___ 21,853 21,946 133,543 132,277 1,916 442,745 3,100,569 3,144,655|| 206,321 213,38 _1,305,770 1,308,264 
Tot., incl. other rev.|~ 150,724 135,197 1,131,303 987,594 rte 1 969. 095 16, 025. 741 15, 520, 328)| 4,718,826 4, a7 08 36,096,115 35,525,062 
int.way 45,520 28.950 378,00 222,647|| 269,272 298,507 1,220 2,422,999|| 709,16 644,402 4,699,640 4,677,953 
t. of equipm’t 25,591 25,760 207,358  176,527|| 453,304 420,638 3" S14. 362 3, 448. 814|| 923.614 885,425 7,055,522 6,509, 
expenses___ 9,569 5,460 70,640 42,551 78,536 76,406 0,822 '619,913|| _ 126,147 _ 119,013 3,342 972,684 
Transportation exp_ 55,395 1,786 3,278 394,924 85.453 674.079 5, ats 574 5,603.936|| 1,532,628 1,570,393 12,360,616 12,531,910 
Tot.exp.,incl.oth.| 144,918 _118,838 1,161,668 —892,165|| 1.559.003 1.548.730 12,786,981 12,720,400|| 3,454,479 3,357,724 26.858. 201 25,842,081 
Net from railroad __-__ 5,806 16,359  —30,365 95,429|| 483, 420,365 3,238, 799, 1,264,347 1,320,172 36,524 9,682, 
ia aaah nicl anan cm 2,350 2,350 17,745 15,563 110,000 75,000 670,000 495,000 266,155 " 244,462 2,038,672 1,974,540 
Uncollectible revenue_ 121 1,11 1,11 47 123 1,411 1,381 119 464 7.749 6,887 
~10 hn amgag &e. 3,335 13,989 _—49,229 78,748|| 373.001 345,242 2,567,349 2,303,547|| 998,073 1,075,246 7,690,103 7,701,554 
Net after rente._..... —8,501 3,753 —143,921 5,795|| 394,186 354,555 2,508, 191, ; ’ 430,419 6,616,044 
Aver. miles of t'd oper: 364 3 364 364 1,259 1,259 1,259 1,259 1,691 1,695 1,691 1,659 











RAILWAY EARNINGS 








et 
jeotgee | miles ava oper. 


EARNINGS. 


Taxes 
Uncollectible revenue. 
Net after a &c. 


Net after rents_ 
Aver. ae. 


EARNINGS. 


freight revenue 
Passenger revenue..-- 
Tot., incl. other rev. 
Maint.way 
t. of equipm’t. 


Tra’ expenses 
Transportation exp- 
Tot.exp.,incl.oth. 


Uncollectible revenue_ 
Net a — &c. 


Net after 
Aver. miles os of rd oper. 


EARNINGS. 


aint. of equipm’ t. 


Traffic expenses --- 
Transportation exp. 
Tot.exp.,incl.oth. 


Taxes 
Uncollectible revenue. 
Net — — &e. 


Net after 
Aver. miles soft’ d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
Bain , pom = way 


expenses 
Grenson exp_ 
Tot.exp.,incl.oth. 
Net from railread---- 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


after ren’ 
Aver. miles oe oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.-_-_ 
Tot., incl. other rev. 
Maint.way 
int. of equipm't. 





c expenses ___ 
l'ransportation exp-_ 
Tot.exp.,incl.oth. 


Taxes 
Uncoliectible revenue. 
Net — a &c. 


Net after 
Aver. miles o of tra oper. 


-| 25,026,243 24,793,116 


a: of equipm’ t., 


New York CentraliSyetem 
New York Ce 
— 7) August— “ae 1 to Am. 31— 


926. 1926. 925. 
21 1050. 271 20, ‘996. 988 161697 age 153963 ,533 
9,754,410 9.523.840 66,936, 104 64,539,112 


New York Now Haven & Hartford |, 
‘onth ugust— — " to a —_— 
¥ 1925. 1926. 1925. 


5,869,796 45,159,323 44,311,938 


[Vox 128. 


Penneyivania Railroad 


Incl Poyn 


\—Month of A 
143,312, set 40. 


Ind dinne eed CC RSL 


—Jan.1WA 


4.522.265 33,035,424 32,642,776 13,528,574 13. 679. $63 97 002080 





35 245 674 34.5 531. 193 261785,748 249877, fA 
Y shh 540 4,805 2, 





413.444 1,30 
10, 634 557 10, 87. 477 


11,383,209 11,530.555 +t ee 86,263, ass | 
1, 549 11,937,246 11,104,489 

2'382.758 18, 579. Pye 18,365,947 
82,393 99,449 


5 
_ 3,898,909 30, Ete 623 30,833,738 











“8,510,399 6 54,510,277 





10,219.431 
2,483,558 








98.670 ‘14 


2.602.442 21,752. 
“3. 608,596 3,253,205 
8,587 12,289 


$5. 502. 214 64,£ 510,277 
$45 "3,020,156 2 


\45 032,409 4% 


62,303,559 59,457 .093454,350,1 
13:738-308 7.438.671 59,967.8 


121 on 12, oes. 114)07,054,5881 
78,983 
21,112,553 20.029; .575167 ,685 





3.241, 


493 








5. 21a, 
3,610,720 
12,646 











i7.970.950 
3,997 .331 
28.420 














€ 
he 





7,724,777 _ 7,436,117 49,056,721 46, 28 803 
"7,544,696 5.375 47,404,100 44, 67 
6,930 6,922 6,930 8 ‘922 
Cincinnati Northern 


August— —Jan. 1 to Aug. 31— 
1925. 1926. 1925. 


418,260 2,986,693 2,853,886 
11,669 57,284 














—Month 
= 





2,596,052 18,991,259 18,487,373 
2,014 014 528 14, 14,806,842 842 14, 407, 717 
1,918 1,918 1,943 
New York Ontario & Western 
—Month of August— —Jan. 1 to Aug * - 
1926. —7- 1926. 925 » 


$ $ 
916,545 857,797 5,899,767 5,830,614 
713,326 721,688 2,128. 907 2,183,473. 








5 
127:778 1,008.706 
296.425 2,073,233 


"184.175 1,036,835 
2801 


198, ist 





1, 857. 420 10,247 9,522,874 874| 
238,360 ‘ . 
244.152 


16,167 
__ 555,111 


1 183. 679 
5,681 


233-753 
17 ,692 
558,137 


1,089,282 —1,111,941 


"768,138 701,738 
53,000 39.000 
242 471 543 


30.099 

44.109 3,834. 34,604 

24.977 7.374.155 

5 385.270 “2.148,719 
403.000 ‘340,000 


7 
1 
7 

1 


9 
] 
l 
3.7 
7, 


13,245,199 12,592,278 


ii,9 


13.352 
10,517 10,507 


—Month 


August— 
1 936 . ° 


1925 


93 826 96.064 
75,896 


76,72 
66, 39 














Baltimore siiiioetien & Atlantic 


1926 1925 





nae 655 
B42 179,974 
698 14,359 
712 16 
845 


,3 00 





127,530 
17,072 


123,42 
11, 

















337,78 764 


144,106 ~ 155,653 
597, v7 158 ~—s 


"106,948 ~ 107,617 
244 244 
Cleve Cin Chic & St 
—Month of August— 
a 1925. 


s 
6,124,564 
1,572,920 


L ait aa & East)| 

—Jan. 1 to Aug * a 
1926. 1b25 

‘ Fig sl 


45,827,706 43,750,3 
10,833,225 10,746. 334 


_1 807,803 


__714,896 _ 662,267 1,981,727 
“T.463, 635 


~~ 636, 768 "602,874 1,542,464 
‘569 569 


New York Susquehanna & West’ | 
—Month of August— —Jan. 1 to Aug. 31— 
oe — or a — 
299,486 436,057 2, 476, 714 2,721,837, 
57 ,60 61,709 420,925 464 630) 


__27 24 45,558 

28.481 ~~ 46.301 

130 130 

Long 

—Month of August— 
1926. 1925. 


$ 
1,007,083 1,041,332 
2,784,351 2,885,575 





8,324,532 
1,078,525 
1,463 ,287 

144,427 
2,689,056 
139, 935 _5, 747.1 36 


431,329 "2,577,396 
484 480 517, £90 


61, eae" 517 59,395,030 
7,2 21 7,141,039 
13, 130: ‘501 11,893,703 
1,070,938 1,021,933 
21,931,433 21,272,960 


46,205,053 43,552,682 


15,605,464 15,842,348 
3, one: 898 3, st 3 342 
18.618 17.696 


3.537.573 | 
394071 
486,783 


1 675, ‘$59 
2. 681,457 


856,116 
a ret 


542,858 3,281,473 
59,811 439,420 
75,567 511,019 

4,420 35,408 

232,229 1,541,775 


__ 383,447 2, te 468 


159,411 657,005 
28:900 233,872 
310 





4, Pst — 4,993 ,355 

19] 392:995 

436, 1022 487 ,906 
1,353,246 


—160,292 —96,935 
a 78 


Island 


—dJan. 1 to Aug. 31— 
- “Tazo 


7,439 v4 14° 
17:430-0 7.088 a0 


26 mit 6 25. ad 428 
3 224 3,153,120 
4,191,319 3, 





21/194 

1,089,945 
2,222,468 | 2,062,656 
1,816,870 “2,030,699 
383.530 366,442 








_1,945,803 | 2,058,883 11 11,995,948 12 245 310 


= 930. 125 “1,968,088 11,417,025 11,246, 
2398 2/391 2:398 
Indiana Harbor Belt 


— of a —Jan. 1 to Aug. 31— 
— — 





__ 130,511 _ 
~~ 109, 352 


ertatis & AY il 
—Month of August— —Jan. 1 to Aug. 31—| 
1926. 1925. 1926. 1925. | 


$ 3 $ $ 
9,681,220 8,569,936 68,505,038 58,236,878 
730,259 771.440 5,121,526 5,338,418 


_422 823 


=a 330 
322,028 J 


1,432,626 _ 1,663,500 


1, 


—Month of August— 
ioe. ae 
532 ,427 515,036 

20,046 22,081 


105,474 a7 “T4 480.797 7 


Pha thi 











397 397 


—dJan. 1 to Aug. 31— 
1926. 1925. 


4.095.081 5.403 414 
175,663 2,000 





tit 932 7, 34h 449 7,156,929 
847 ,903 


31,599 4.755 
‘00: sit 968. 099 943,766 
38,239 


956 _ 38,606 
338. ‘451 3,070,495 2,937,653 


586,905 oe “5,203,,6: a 4 EXD 246 


"309, 
6, 410 


7298 
3.983 


40,2 365.2 


33 


10, hs Ih 9,642,154 76,235,213 66,064,880. 
1,569.4 ] 354,543 10,819,529 9,070,586 
St8-971 ] 907, 3 13,997,999 14,851,455 

19,793 6 17 864,569 779,164) 
5 8°747 2,360, 856 19,429,495 18, 37] ,042, 


557,628 
62,500 


941 
122.323 


4,252,324 3, aT 502 
500,000 489,500 
520,000 


,000 
8,666 9,241 
1,172,324 





1 
2,52 
6,187,752 | 5,355,843 46,202,945 44,340, 746) 
5 


,000, 650,000 6,575,000 4,900, 709) 





‘SOL 











_1 892, 567 
“1,145, 581 


1 755 016 
1,332, 163 


~~ 228,950 
~~ 146,553 
116 


___ 294,746 1 
211,159 
116 





Michigan sh 
—Month of August— —Jan. 1 to Aug. 31— 
1926. 1925. 1926. 1925. | 


$ 3 
5,760,683 5,320,826 43,573.555 40,469,644| 
2,074, 870 2,184,327 14, 449.45 3 13,740,430 


“8,628,222 8,227,350 64,129,812 59,843, 3,401| 
7,474,316 7,116,255] 


1,208,954 1:113.543 
1,509,525 1,288,205 12,157,706 11,593, 866) 
1 : )2 ,707 869, "856! 


109,005 or 
2,516,015 2,386,880 20,097,472 19,334, 305! 
43 428,856 40,797 826||_ 


“6,713,521 
30,700, 19,045,575 


“2.914.701 3.088.048 
550.437 °550.739 4, 062. 047 3, 747, 606 
1/211 2'518 16.736 19,005 





545 9.125 3,1726| 
3,551,443 _ 3,135,766 23,448,142 16, 820,962 
3,585,2 208 “3,370, 06T 25, 484, 268 18,340,592 

2,2 2/240 


2,24 

sestalte cine 
—Month of August— —Jan. 1 to Aug. 31—| 
1926. 1925. 1926. 1925. || 


$ } 
676,332 576.1 16 5, 679, 818 4,879,811) 
91,484 107,375 596,421 696, 686, 


810,387 722,497 6,616,096 5,916, 515) 
106, 898 100, eos 808, 691) 
858.815, 

¢ 187,042 

2.448.972 2,358,432 


644,704 4,442,869 
“1.473.646! 


3 
173 352,698 








579,461 


) 4, 
"230,926 a 
57.673 





_2,363.053 | 2,535,691 16,622,173 15,278, 970 
2,312, “2,453,023 15,705,008 1! 
1,87. 1:862 1;871 
Pittsburgh & Lake Erie 
—Month of —— —dJan. 1 to Aug. 31— 
1096. 1925. 1926. i 


2,574,983 2,251,976 19,261,147 18,450,221 
263 ,941 287,672 1,956,268 1,998,322 


15 228, Bat 


Northwestern Pacific 
—« of August— —Jan. 1 to Aug. 31— 
926. a — - 


482,321 2,890,562 2,650,508 
224,120 1,415,251 1,473,194 


‘8 
507,200 
206,815 


2, O44 “3,736,311 30,032,268 21,724, +134! a 


238,878 


"301,670 
31,000 
131 


944,601 
-2,269,991 2,018,474 
“[.982.333° 


T,609,028 
204.500 “161,000 
1,001 





270,539 


~~185, 5.230 a 207,089 
129 


—Month of August— 
1926. 1925. 
a $s 
111,967 125,935 
13,429 22,646 


1,776,832 1,447,546 
"[.179.8i1 ; 
130 131 


pws Peoria & Western 


—dJan. 1 to Aug. 31— 
1926. cape. 


$ 
711,680 786,751 
148,545 193 ,228 





136,927 161,384 
2.084 26,408 


936,472 1,067,352 
193,425 204 563 
aie rH] 99,679 
494 °397 





31,207 





447 

















—Month of August— 
1926. 1925. 


3 3 
437 ,398 453,791 
1,162,449 1,353,256 


West Jersey & Seashore 


—Jan.1to A 
1926 


os 
S: 
gros 


BS 





2,935,662 2, rib k 583 21,998, aon 21,218,131 
419,590 1;903 3,007,330 2/928,899 
969 $14; ‘407 7,008,699 6,474,846 
24,737 195,770 184,382 


21,366 
$61,831 


777,288 
103 ,094 
063 
6,808 
249,587 


ion" pet 4,730,115 4,557,307 
104,828 7 7 3 


71,786 56,934 
48. at 651,382 653,596 
259,795 


1,659,859 1,890,351 
192,033 207 ,569 
204,601 211,028 

31,880 
583 ,428 


Ree 


a ex oreo 
33s 
83 


Ss 
ue 


N 





7 

$23'463 6,915,692 6,872,838 

3,272,757 2,142,214 17,809,773 17,042,894 

"662.913 ~ 404.360 4.188.812 ~4.175.237|| 3 
188,000 








__460,! 519 


52.259 54,127 

1,762,370 1,827,650 
__465,011 3,381,017 3,431,008 
~~ 308 BL 5 “T. 126,299) 


5, 
589,614 
1,049,238 


610,621 








353 ,869 
138 


: 


RY 





. 


Be 





191,700 1,429,400 1,405,877 
28 2,764 1,381 
474,676 


“1,349,098 
32 358.901 
458 
a5a78 


276,105 1,020,868 





302,641 2.756.648 2,767,979 
~ 827,706 “6 "5,725.2 25,538 "6,671,170 
= 4 


231 
New York Connecting 
—Month of August— —Jan. 1 to Aug. 31— 
1926. 1925. 1926. 1925. 


$ % 3 $ 
218,209 224,532 1,606,956 1,598,448 











"923,330 “878,265 


Northern Pesdiie 


7,489 
741 
oes Fx 766,940 
255,496 243,698 
477 493 


455,351 
65)" 242,692 415, 379 











—Month of August— —Jan. 1 to Aug 
- 1925. 1926. 


7,060,399 
1,212,035 


. 31— 
‘1025. | 


,372,490 8.582.449 9.036.863 


$ 
572,639 47 1314,135 44,434,923] 


—Month of Augusi— 
1926. a 


z. 808 27,292 


tn 
> 


E 


1,012,474 


378 


3 


Peoria & Pekin Union 


L 
$ 
— 
$s 
> 
§ 
her 
| 


1926. 
176,016 
18,511 


Boe8 


a8 





1,803,414 
142,279 
94,312 


a 8 rey 243,967 1,844,931 

39,413 265,826 

13: 938 14,326 106,149 
54,926 


9,056, ph 
987 


1, 350, 333 
8,461 
2, 824 247 


61 aoe cot 58,873,416 


39,558 21,735, ‘$53 


1,752 

134, vo 159,654 

23,189 37 ,026 
14,132 
889 


14,0 
56 ,302 


we 
33 
© 
wl 


1,146,907 
137,590 
112,407 


7,085 
485,140 


me 
RSS 





417,699 399,951 
110,725 301,923 _ 647,545 


“7,043,008 1,155,869) 
"307,200 316, a 





= OOrN it 
w 


5,672,323 


“3,384,255 
877,18 
2,49 


“~* 


el eta ea 


S|lto] Nive 


8.872 46,852. .717| 


082,429 {2 12,020,699 || 
,727 362 5,567,502 
12.051 19/845 


« 


Q0 i>!) ho] Gomme GOS Boe 


6S SU ADDN 
mod) 
bo I -)NDOON 


2 
5 


644 
58.451 
102,274 


117,519 
"32,626 
| 21000 


42,139 
18,000 


& 
QiN& 


807,292 
339.615 


iit =) 
wo 


= 





3160 1 735,808 839,069 








2,504,578 


2,746,155 


oe 
yor 
slo UGH te 





es 95,390. 11 "718,507 795,: 336 
20 20 


‘BIL 12,167,248 "8,886.486) 
6,682 6.701 6682 6:6951| 


.343,016 6.433.352) | 


, 24.139 
36,349 
19 


~~ 48,883 “405,820 


193,615 














RAILWAY EARNINGS 








Maint t.way 
t. of equipm't_ 


Transportation exp. 
Tot.exp.,incl.oth. 


ak miles © ord oper. 


EARNINGS. 


Tot.exp.,incl.oth.| ~~ 7 


Uncollectible revenue. 


Net after taxes, &c. oe 


Net after rents 
Aver. miles of r‘d oper. 


EARNINGS. 


it. of equipm’'t_ 

Transportation exp- 

Tot.exp.,incl.oth. 

Net from railroad__--_-_ 
Taxes 


Uncollectible revenue. 
et after ren 
ae aulen of of rd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_- 


Tot., incl. other rev. 
Maint.way 
pains. int. of equipm’t. 


expenses 
Teaspoon exp. 
Tot.exp.,incl.oth. 





Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


penses—Maint.way 

Maint. of equipm’t_ 
Traffic expe —_— 
Dameportation exp. 

Tot.exp.,incl.oth. 





Taxes 
Uncollectible revenue. 
Net after taxes, &c. 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_-_ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses_-__ 
Transportation exp. 
Tot.exp.,incl.oth. 





Taxes 
Uncoliectibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


1926. 


2 aS 


13,292 
592 


Fore Marae uette 


—Month of A 


1925. 


—dJan. 1 to Aug. — 


1926. 


t . 
arf: ¥ 45-492 3, 18 650 24,921,502 21,849,433. 


23,224 2,749,625 3 019. 591| 


198, a4 
42 


4, Te 570 3, “Sarr 674 29,594,224 36,718,795) 
8, 448,006 773 
754. 260 6,11 '.349 


* , i! 


5, 
439,726 ‘421 796 | 


212 57,78 
1, 283" B23 1,236,057 10,039,521 9,615, 827| 


“2,802,108 2,603,245 20,849,109 20,027,220 
“1.479.462 1,27',429 8,745,115 “6.691. 575) 


1,613,418 1,298.1 ‘3, 
8,692 12,395 | 


Readin 
Ppocsccers { to Phi adcipt 
a of August— ae 


1926 1925 
6.020 28 7.595.345 54, ios 965 58 238. 498 
8,138,901 


nla nae 


11 


St Louis Southwestern System 
t Louis Southwestern 
am oo —-— —Jan. 1 to Aug. 31— 


926 
1,317,822 1 234. 191 10,101,119 9,901,558 
__132,937 433 930.570 1,004,171 





‘840.707 6.337.708 
1,372,269 


g. 749,678 63,434,138 
259.315 9.412.618 
1,828,351 1690-480 1 
2,693,661 


4,275.92 
+952) 
22,527 465 
6,153,445 


46.732, 657 


15,906,895 
2,933 ,637 
3,417 


75.186 624,897 
2.796.947 22,566,983 
5,987,676 48,323,514 
“2,762,002 15,110,621 15 
366.291 3,536,567 
141 2/946 








1.527.769 1 ag 187 11.639.557 11.534.4 
221.737 ‘231.41 
2165. 766 2: ‘507, 737 
2.976.770 2,907.737 
7,946,836 8,079,678 
"3.692.791 3.454. 


‘617,711 :990 
1,153 1,190 





I 010,836 1,0 1,010,127 
~ 516.933 933 ~ 435 060 





‘T,107,807 
2,243 


1,265,578, Tare 583 7,123,005 5,381 037 


~ 986. 856 6.082. 955 °4, 765. 966, 
2;263 2/248 2'263 


Perkiomen 
—— of August— —Jan. 1 to Aug. = 


or 
122,124 
7,708 


1926. 
< om 

877,978 801,708 

42,063 62 








133,124 


5,967 


1 
__ 47,154 
—_ 66,376 


“= 66.748 4 


5,167 
21 


947,021 880.560 
90.593 79,826 
50,358 43,196 

369,150 372,962 

__519,890 — 503,601 


nn 376,959 
41,40: 


"1,553,112 ~2°395,570 11,571,111 


1,676, 226 “5.569.456 12,745,087 
1,138 1/139 1,138 


Richmond scstasabeh & Potomac 


—Month of August— —Jan. 1 to Aug. 31— 
1926. 1925. se a 


$ $ 
476,306 486,529 4,187,452 4,223,447 
__ 357,549 _ 430.031 3,178,480 3,003,207 


~ 987. 878 1.070.058 8,915 534 8,644 195 


02,160 101,631 412 
160,764 157,059 1,424,074 1,286. "808 
9,303 8, 9,776 0,670 
320,577 299,188 2,914,038 2,718,377 

5,804,601 5,434,546 


__ 649,345 622,389 
~ 848.533 »b33 ~ 4a. 668 — 110. O35 3. 209.849 


168 


12,969,841 
13,899, 9.704 











__ 445,128 — 372,815 3,173,857 3,022,598 
~ 385,468" 397,412 oEaT 462 462 “2,440,038 


St Louis minha a of Texas 
—Month of August— —Jan. 1 to Aug. 31— 
1926. i. os “Gas 
493 ,404 
76,300 





613,770 
160,881 
146,587 

22,696 
241,489 


— 614,730 — 598,448 4 
“11,624 ~ 15,322 = 


33,350 26,750 
30 88 





1926. 
$ 

140,160 

2,191 





___ 61,560 


ey  * 737 aa 


P< & Shawmut 
—Month of August— —Jan. \. to Aug. 31— 


1925. 
« 
98 ,243 
2,437 





335,535 


=—294, 537 


1926 ree. 
746,062 
33,794 


s 
1 on AS 
9,772 





145,684 
20,48 
40, 0.308 
38: 455 

__106,683 
— 39,001 

262 


102,631 
13,691 
32,011 

338 

_ ae 
81,709 

= 20,922 
245 


796,578 
112,994 
262,463 


11,011 
__ 236,217 
676,391 
120,187 

2 


211 


1 701: 1-158 
336, 924 
11,096 
298 ,860 
__ 851 653 
“~ 249,500 
1,638 


269,430 
"232, 830 


___375,065 2,487,145 2,696,819 
336, 685 “2,062, 999 “2,208, 730 


a 
a of — — ae 1 to Aug. — 
925. 926. 1925 


‘S % $ 
323,903 2,620,179 2,523,366 
140,713 835,492 822,146 


ny 
353 ,987 
122,457 





_—45,004 


—t1i 516 
11,856 
807 


—483,317 —304,575 
45, S81 


“36,287 14,280 


aan Antonio Silent 4 Gulf 
—Month of Augusi— —Jan. 1 to A oa 
a tops. 19236. ¥ ‘Gas! 


133 616 98,316 807.398 


1,021,506 
17,242 17 128,466 


1,238 








~~ 634,387 
124,147 
112,144 

9,537 


115,327 
104,466 
9,95 


857,511 
oe. soe 


599,713 4,480,690 4,256,380)| 


1,284,137 
233,346 
160,494 


21,025 


126,637 1,024,431 
17, 7.027 





: 951 8,2: 

__ 213,214 «215,491 1 739° a5 1,763,810 
474,005 

~~ 160,382 


40,252 
48 


~~ 139,884 
33 ,082 


792,123" 
238 ,087 205, a8 
114 315 


459,829 3,688,567 3,633,377|| 127, 
623,003) | 


29,066 
__ 436,724 


= 724 4 
___ 93,752 ~ 905,909 — 783,832 


1 ~ 82,885 ~~ 378,293" 
3/547 29,0 38 
77 107 





38, 739° 
40,942 
102 


i 
411,216 
___ 4,905 


~ 451. 597 
680 
69: 107 


928 
7 651 
~~ 227,331 


~~" 224,266 
67, —_ 


2 

20.675 

~~ 30,403 
102 


Pittsburgh & West Wiretitte 
—Month of August— —Jan. 1 to Aug. 31— 


1925. 


x 
402,008 
6,228 


ea 577 


" aoe ‘503 m4 733 


— ee. 
3,000,033 2,812,164 
46,236 57,340 





441 ,000 
42,376 
94,584 

6 ,687 
77,910 


__ 248, 761 


192,239 
55, 108 


3,325,125 3,140,196 
320:382 323/373 
690,072 756.407 
64,843 48,835 
625,871 

"1,955,287, 


“T. mrt t 83% “1,175,670 
440,004 347,017 
75 8 





__ 156,982 
~~ 276, 738 


1926. 
+ 
at 


137,127 
“~ 209,974 
92 


Pittsburgh Shawmut & Northern 
—Month of August— —Jan. 1 to Aug. 31— 


1925 
z 


167 
3,7 


706 
94 


x 


| 


oe 
ane 
oon 


3 


| 


Wimior Comal 
4! Go| “Ig 


NOD) Su Or DWH 
NO B®) WNOGICr 


“1,630,239 1,310,999 
92 92 


1,283,630 1, 


041.518 
24,110 


929,789 828,645 


2 ¥ 
1,232,060 
23,555 


1925. 


z 
1,137,740 
a8 554 | 


42,798 
272° 496 
13,520 ‘ 
468, 242 425.440 


“1,042, 112 


21,555 


_1,964,. “526 £ 


__991,990)| 1. 
“~~ 203,169 








___553,922 
~~ 624,762 
413 


___ 120, 082 
~~ 124, 505 


__ 106, 802 
~~ 118, 841 
13 


__ 417,624 


St Louis-San Francisco 
St Louis-San Francisco 
—Month of August— —Jan. 1 to Aug. 31— 


1926. 1926 1925. 
0 , +344 44,137,277 42,594,582 
1,535,560 10,398,445 10,925,333 


8,038,867 58,694,386 57, rit 102 
1.035.611 7,495,501 6,865,552 
1 os 4 432 11,552,641 11,455,867 


4,02 896,273 "837.906 
2.46211: 137 19,345 ,24 '248 19,461.118 
5.408, 907 40,887,424 40,302,483 
902 -} 629, 060 17,806,962 17,129,619 
491 1/392 441,749 3, Sth 494 3, "1 ,665 
A487 443 11,546 18,377 
2,234, 323 2,11 186,768 96,92: 
2 433. 368 “3, 074. 655 14,619,561 13,789,087 
4,902 4/986 4,902 
os Worth & Rio Grande 
—Month of ja —dJan. 1 to Aug. oo 
1926. 9% 1925 
$ $ | 
78,943 641,501 
18,353 _150,911)) 
~ Ti. 195 


System 


11,595,922 14,109,577 





436,760 
, 867.547 
2,966 
32/203 

179 


~~ 495,180]; 
413 


ge = * 261 349, 083 all 
22, 154 =~209, 132 
8 318 318 
madre Air Line 


=f of August— —Jan. 1 to Aug. 31— 
: 1925. 1926. 1925. 


% % 
3,734,843 3,303,542 32,313,378 27,818,289 
836,824 1,104,665 8,747,334 7.736.345 


4,869,596 45,051, 739 39,495,901 





578,033 


177,4 1,591,308 4,736 
1,745,391 16.761.070 14. ‘O18, 223 


_ 3,50 1,192 33,379, 973 29,7! 751,440 
“1,365,404 11,671,761 9.744 460 461 
"306.000 2:320/000 1,896,000 
13,574 

“1,05 1,056,086 ~ 345,128 past. 887 
5,701 978,853 418,270 657,845 
3,928 3,775 3,928 3,764 


Southern Railway System 
Southern Railway System . 
l1— 
1925 


3,746,053 
1,314,824 
290,000 
__ 962 
1,023,862 








—Month of August— ee 1 to ~ 
1926. 1925. 926. 

/12, 650° 157 11,730,807 98, ORY 677 91,454, 919 
3,676,737 3, 885 616 26, 872 757 26, 167, 858 
17,744,152 
2,577 533 
3, rote ,203 


3.3 
5,486,155 
12,046,861 1 


’ , 


‘ -196 2.583.574 
03: 569 42,447,951 


'023:0 
___ 33,7 








ieee. 
117,307 


Port Reading 
—Month of —— —dJan. 


1925. 
210,959 


139,634 
210 


217,344 181,614 





1 to Aug. 31—|| 
1925. 


$ 
1,256,303 || 


1 ues. 
1,235,597 


OF 829 — 


) _—80,210 
“—146,767 
33 233 
St Louis San Francisco & Texas 


—Month of August— ~~ 1 to Aug. o— 
1926. 1925. 926 —- 


$ '% 
186,831 170,189 1,148,405 1,235,286 
12,954 12,548 97,277 100,877 


_ ——29,416 


“103,695 
233 





= 483 
15, 2 +4 
89, 878 


1,614,515 1,716,655 
"209,067 192,265 
113,629 78,775 


1,832 1,832 
620; 857 541,072 





141,828 


122,571 


a 183,096 
15,362 


985,623 


648,892 | 
130, 141 


204. 399 ~ 188,908 1,292,202 1,382,729 
1.256 33,060 02 


’ ,005 
31,493 30,50 228,185 
5,085 40,727 3 


5,095 9,998 
60,461 65,676 496 .190 
_ 136, 269 141,020 1,038,501 
“68, 130 47,888 ¢ 344,228 
2,370 2,334 18,93 18,761 
632 2,874 624 





324,280 "4,564 719 59,934,748 29, m0L 518 
8,116 8,2 8,113 
Ai Railway 
—Month of August— —Jan. 1 to Aug. 31— 
a 1925. 1926. 1925. 


3 

481,950 8,713,197.73,879,017 68,287,728 
861,182 2,952/989 20:611,569 20,101,277 
12,565,352 102475,025 95,713,213 

460 14 534,026 13,923,074 
18,003,159 1 iv 159,571 
5 ,024,324 5,213 
3,957 ,641 34,467,963 32 .574,491 
8,494,262 72,354,927 68,743,140 


“9,052,497 — 8,49 
“4,071,090 30, 130,098 36.9 0, 


“4,242 O54 7 O73 
"884,271 812,190 6,608,918 5,718,366 
2,494 2,009 27.575 30,089 


13,204,551 

"308307 2'236 502 
267.949 189 
4.181.672 





9 
2 
13 
1 








a 


bet a3} 09 DOD) eT, 
awe ON ne 
te % sito 


167,734 
100.747 
19 


Quincy Omaha axdéiiis City 
—Month of August— —Jan. 1 to Aug. 31—| 


1925. 


_| me 
5 me OIN Ou Ores 


7 an 282 7% 


518,223 





1926. 1925 | 
. $ | 

421,929 457,543) 

121,677 127,551) 





605,901 ~ 644,980) 
257, 702 226 ,361| 
113,5 112,719 


6,8 6,718 
271 "808 __ 340,237 
~~ 669, 498, S06, 741 

~ —e, pif ““—60,761 
37, m3 








af 835) 





___65,128 45,554 _ 297,724 24,843). 
-. oa 207 a O18 ~ 100,994 ~ 125.131 


St ht Transfer 


Now included in 
| Terminal Railroad Association 


of St. Louis | 








3,355,289 3,256,891 23,483,605 21,221,618 
“3, 288,387 387 3, 325.580 52, 145.891 20,656,970 


.. Great + a 


—Month of Augusi— —Jan. 1 to Am. 31— 
1926. 1925. 1926. one. 


$s $ 

644,586 638,895 2,653 
196,399 205 ,022 1,921 
893,673 897 ,953 9,834 
140,146 50,8: 7,775 
179,956 93 335 
22,517 168,259 
256,868 2 2,056,596 

630,542 01,€ 
™ 263,131 
67,103 
967 


x 
5,228,931 
1,323,183 


6, ay 676 





0 
3: 
7 
0: 
2 


5 
1 
6 
1 
1 


, 
’ 
’ 


624, 206 3 
- 273, 747 


er 


107 
214,386 








~~ 195,061 








525 —121, 442, 
250 


~ 226,927 ~ 244,758 
318 318 














EARNINGS. 


Freight revenue 

mger revenue-__- 
Tot., incl. other rev. 

nses— Maint. way 
aint. of equipm’'t. 


Tot.exp.,incl.oth. 
a Som railroad --.-.- 


Uncoliectibie revenue. 
Net ~e — &c. 


Net after rente..-..-..- 
Aver. miles es of fra oper. 


EARNINGS. 


Transportation exp. 
Tot.exp.,incl.oth. 
re from railroad... 


Uncollectible revenue. 
Net hts = &c. 


Net after 
Aver. sales @ of fra oper. 


EARNINGS. 


Passenger revesie. 
revenue. 
Tot., incl. other rev. 

E Maint.way 
aint. of equipm’t_ 

ffic expenses -__ 

Transportation exp- 
Tot.exp.,incl.oth. 

Net from railroad __-_- 


Uncoliectibie revenue. 
Net after _— &c. 
et after rente_______ 





Southern Pacific 


Southern Pacific System i 








eet Eastern 


Now included in 
Southern Pacific 


Atlantic Steamship Lines 


iene of August— —dJan. 1 to Aug. 31—|| 
26. 1925. 1926. 1925 | 
13, rer 096 12,937,038 98,174,957 91,559,272)| 
3,971,728 4,036.673 28,288,596 28,982,555 
19,717,784 18,564,066 138940,417 133359372 
2,524,692 2,248,703 20,643,000 19,346,555 
2,818,957 2,453,248 23/229 669 22,909,975 
374.834 (331.474 2.835.628 2! 510, 435 
6.034.738 _ 6,237,694 45,348,949 48,542.923 
12,551,935 12,127,412 98,428,094 39-549 256! -” 
7.165.849 6.436.654 40,512,323 33.517.116| 
1,602,301 1,421,297 11,324:478 10,869,187) 
3,096  ‘Cr3.430 36.657 11.878 
_5.560,452 — 5,018,787 29,151,188 22,636,051 
“B.: 208.731 4 1759 26 16 27,068. 8.923 51, 132. ‘B54 























ver. miles ofrd oper. 





ae of August— —Jan. 1 to Aug. 31— 
1926. 1925. 1926. 1925. | 
830,220 671,446 6,620,082 5,900,851 
64.781 40.923 3781302 344/370) 

1,025,048 ~~ 808,257 “8,217,235 7,276,902 
6.013 14.902 133/204“ 125/929) 
163038 258879 Laaezal 1,784) 18, 
15.044 14719 "127/846 144/963! 
647,821 534,315 5,111,241 5,298,029 
— 873,303 869,826 7,085,259 _7,614,624||" 
“151,745 —61,569 1,131,976 —337.632| 
8,040 14/537 76,401 ~—«116.225| 
RR s cone: 97 551) 
143.611 _—76.106 _1,055,478 —454, 408 
145,154 ~ 76,237 “1,061,621 —456,176 


Morgan’s Louisiana & Texas RR & SS 
—Month of August- 











—Jan. 1 to 

















Aug. 31— 

















12 RAILWAY EARNINGS [Vox. 123. 
| 
\Southern Railway System (Concl.)|\Southern Pacific System (Concl) Spokane Portland & Seattle 
|Cincinnati New Orleans & Texas Pacific | Galveston Harrisburg & San Antonio |—Month of August-—— —Jan. 1 to Aug. 31 
EARNINGS. —Month of August— Ti 1 to Aug ae -—— — of a —Te to am. 3 1986. a- ar 1925. 
1926. 1925. 5. 926. 925. 925. 
Freight revenue-_----- 1 6o5 370 1,469, 215 11 BI7. 575 1 11,582,614|| 2,058,602 1.964,998 13,935,878 14,284,625 667,365 531,461 4,015,906 3,504, ‘ 
Passenger revenue--- 370,340 423.4 2,924,501 1 2.875.973 462,526 435.080 3,582,580 3,429,742|| 150,647 _—164,969 926,725 _ 980.8 
att. incl. other rev. "2,168,536 2,000, tc 15 a an 15,273,835) S. 693, 285 2.558.234 18.865,.394 18,987,093 885,994 770,988 5,424,264 5,020,77 
piains. way | 317.748 241,621 2'226 064 2,038, 868) | 5.047 483,437 3,529,472 3,708,073 125,586 142,244 863 ,.232 680,99: 
Maint. of equipm't- 390 359 363,643 2,920,578 2,710,465 B77 291 416,134 4,006,994 4,054,924 95,226 79,921 747 ,334 825,51 
ffic expenses ---| 42,283 61,882 345,207 342.579)| 56.694 48.046 452,268 429,823 11.753 11,265 89.546 85,47 
Seamcruiien exp-| 572.340 ___ 499,113 4,396,902 4,225.767|| 933,746 878.126 6.945.443 6,857,223|| 227,443 241,615 1,574,384 1,620.4 
Tot.exp.,incl.oth. uF 393.479 1,223,311 10,476,044 9,840,135 _ 2,031,042 “1,960, 106 15,992,630 16.130,141)} 488.699 5 ~~ 503,993 _3 497,861 _3 446,57 
Het from railroad..--|° 775,057 776,799 5.183.494 5,433,700 662,243 598,128 2,872,764 2,856,952 397.295 266,995 1,926,403 1,574,1 
hy at 137,753 117,231 986 246 801,805 72,497 89.742 737 425 674,513) 77,234 76,332 617.369 ° 
Oneoliectibie revenue- 18 < 1 677 _—s- 3,486)! 1,610 (2,325 10,933 10,729} 8 234 328 
Net after taxes, &e_| __ 637.286 659.567 4.196.571 —4.628.409||__ 588,136 __ 506.061 2,124,406 _2,171.710|| 320,053 __ 190,429 1,308,706 __ 970,2 
Net after rents. ----.- | 591,061 644,235 4,139,109 Beet 4! “498,875 ~ 440,268 “1,420,221 1,603,147 | 286.038 180,934 1,224,610 ~ 825.24 
Aver. miles of r’d oper. | 338 338 338 338) 2/104 2,096 2'104 2,103)| 554 554 
Georgia Southern & Florida i} Houston & Texas Central Sean Island Rapid Transit 
|—Month of Augusi— —Jan. 1 to Aug. 31—| | ~Aonth of August— — a 1 to Aug. oe of a —dJan. 1 to Aug. 31 
EARNINGS. 1926. 1925. 1926. 1925. || 1926 1925. 1926. he 1926. 1925. 1926. 1926. 
$ b $ | 
Freight revenue- ----- 350,204 381 047 3.193,938 2,618,721|| 892,011 754,761 6,334,575 830,65 36 97,040 96,073 848,955 776,39 
Passenger revenue--- 146,038 205.354 1,289,143 1,143,570|| 240,593 246,987 1,821,867 1, : 986 647 | 157,170 __ 163,730 1.004,740 976.0 
Tot., incl. other rev. 527 674 627,780 4,805,026 4,122.612|| 1,209,747 1,074,209 8,804,792 9.454,858)|| 304, 571 308,293 2.140.095 1,987,77 
nses—Maint.way 111,424 70,935 724,070 522,717|| 201,547 191,034 1,664,525 1,896,146) 37,13 79.704 388.737 400, 
expmint. of equipm’t- 83.831 78,385 737 ,304 537.091|| 239.943 245,236 1,938,936 1,882,562] 30, 339 28,115 258,092 246,41 
Traffic expenses --- 15,677 27,771 139,781 99,981) | 31,007 25,644 232,427 215.208) 2,799 2.016 17,044 16,65 
Transportation exp- 195,458 201:930 1.826.777 1 413,163||__ 371,179 390.641 2,984,655 3,275,204 122.012 . 124,181 890,889 _ 995,00: 
Tot.exp.,incl.oth.|~~ 422.286 394.917 3.562.036 2.699.903||_ ~ $98,854 Pn ~ $99,730 7,230,128 _7,655.151|| 208.621 — 248.320 1.675.710 _1,775,24 
Het Soom railroad .--- |" 105,386 232,663 1,242,990 1,422.709|| 310,893 174,479 1,574,664 1,799,707 | 95,950 59.973 464,385 212,52 
Pan) eae 24.500 39,264 251,988 228,599 69,903 62,282 486,401 491 ,395| 17,500 16,000 134,000 124, 
Uncoliectibie revenue_ 203 19 1,404 1,441 871_—s 1,110 3,437 4,535)| SS 131  _—s2,348 2, 
Net after taxes, &c-|~ 89) 683 ~ 193.380 989,598 1.192, 669) |. ~ 240,119 ___ 111,087 _ 1,084,826 _1,303,777|| 78.445 43.842 328,037 86,021 
Net after rents. -- -- -- 67 469 153,268 652,639 901, 071) 213,008 102.715 917,884 935,401)| 45,050 —6,369 ~ 46,683 —70,97 
Aver. miles of r’d oper. 401 401 401 401 900 929 807 929} | 23 23 23 2 
New Orleans & Northeastern RR | Houston East & West Texas | Tennessee Central 
—Month c August—- —Jan. 1 to Aug. 31—||—-Month of August ~ —dJan. 1 to Aug. 31—||—Month of Augusit— —Jan. 1 to Aug. 31 
EARNINGS. 1926. 4 192: 4 1926. 1925. || 1926. 1925. 1926. 1925. | 1926. 1925. 1926. 1925. 
x $ $ 1] j ‘ 
Freight revenue. ---_-_- 375.943 387.51 1 3.171.556 2.935.774 234,788 247.788 1,664,735 1,726,309 239,085 247,184 1,806,868 1,654,12 
Passenger revenue- -- 92,611 88,374 653,110 642,475|| 39,664 42.604 292.421 301,008} — 31,495 40,518 248,100 __—291,97 
Tot., incl. other rev.| 593 714 ~ 511.056 4.106.189 3.837.558|| 287,733 302,672 2,058,841 2,125,881 284,167 300. 515 2,169,126 2,065.40 
Ez nses— Maint.way 75203 68 805 539,135 496 673) | 43.599 40,338 364 892 434 418 49,982 2.153 450,045 357.97 
aint. of equipm’t- 83.110 79 496 629,032 593 675) 46,910 1 402 403 007 403.119 38,377 40 028 359.427 322,54 
Traffic expenses _- 12'736 16,379 100,528 98 320 4.200 3 157 32.654 29.689 8,261 7.614 62,613 58, 
Transportation exp- 148,259 133.779 1,220,366 A. 100,601||___ 73.071 94.278 582.019 — 728.270|| 90,708  —«99,595 771,927 _—745,18 
Tot.exp.,incl.oth. | ~~~" 338.700 318.331 2.639,964 2.438.677||_ 176.838 197 aT 1.457.329 1.667.146) 199.400 210.483 1.729.765 _1,571,92. 
et ems railroad - - - - 165.014. 192.725 1.466.225 1.398 881 110.895 105,231 601,512 458.735 84.767 90,032 439,361 493,48 
an At aah i an i ante 67.803 57 528 478,667 410,131! 12,474 15,374 121,910 82,969) 9,042 10,347 52,558 55,18 
Uncoliectibie revenue. 349 321 2.172 1,260 11 | 143 __1,827 1,510 5 173 0. ae 
Net after taxes, &C-| ~~ 96,862 134.876 985.386 987.490 93.410 89.714 478.275 374,256 75,610 79,512 386.189 437,71 
Net after rents. ------ 75,463 111,808 738,180 841,537 81,824 70,202 372,739 236.597 54,292 51,454 199,595 259,49 
Aver. miles of r'd oper. | 207 207 207 207 191 191 191 19: | 296 296 396 
| Northern Alabama Louisiana Western |\Terminal RR Assoc’n of St Loui 
|—Month of August —Jan. 1 to Aug. 31 —Month of August— Jan. 1 to Aug. 31 —~Month of August— —Jan. 1 to Aug. 31 
EARNINGS. 1926 , 1925. 1926. 1925. 1926. 925 26. 1925. —- 1925. 1926. i 
$ gs ~ ; 3 $ s 3 
Freight revenue_----- én. 055 129.007 866.759 922.599 198,611 244.441 1 ) 902 1,890,700 : naw. ian 
Passenger revenue- -- 9,996 10,190 69.679 80.423||_ 83.429 78.899 628.457 __ 618.409 wee ae an 
Tot., incl. other rev. 111.535 142.150 958.102 1.026.652! 303,111 343,683 2, 35 5,101 2,692.312'| 1,145,756 1,123,109 8.828.401 8,540.82 
Expenses— Maint.way 19205 28164 188677 184065! 30,953 14.199 353.403 153.692) 184,966 185,427 1,283,594 1,406,35) 
aint. of equipm’t- 4.461 4990 40 968 38,174 67 ,258 61,434 527,211 551,751] 93 455 105,689 749,747 708,91 
Traffic expenses -. - 1.945 3.349 17.039 18,529)| 16.089 13,454 125,823 99 637) 2.066 3,040 18,800 19.5 
Transportation exp- 37.496 41.434 311,054 __ 310.429||__—95.305 113.007 __ 784.392 __ 846.122/| 407,223 411.410 3,354,782 3.457, 
Tot.exp.,incl.oth. 65.867. 80.761 “580,260 ~~ 576.061 234,346 — 255.266 1,985,425 2,139,052! 711,342 732,715 5,612,631 5,789.75 
Net Sees railroad - - - - 45,668 61,389 377 842 450,591/| 68,765 88.417 509 676 553,260|| 434,414 390,394 3,215,770 2,751,07 
Taxes __...-..------ 5,000 4,436 48,817 52 316 || 27,103 26,960 192.253 179,706 117,701 105,548 891.816 779,38: 
Uncollectibie revenue- 99 15)/ te sy 415 a! 907|| Sai se 419 
Net after taxes, &c_ —40 668 ae 56.953 ___ 328,926 __ 398, 260) | . 669 - 61 A451 ; 317,008 372.647) 316,713 284,841 2 323,535. RY ~ 1,970, 73 
Net after rents_----- 3.456. 27.979 126.142 174. 270)| 41.887 53,360 275,035 315,508|| 512, 4 371,908 3,122,454 2,574,2! 
Aver. miles ofr'doper.| ' 17) 110 "110 110)| 207 207 207 207 || 55 55 5 


| St tel Merchants Bridge Terminal 




















1926. 1925. 1926. 1925. | 
$ $ $ $ 
437,771 502,794 3,648,785 3,928,615 
_ 136,696 131.520 1,034,909 ‘987.711 
625,129 686,307 5,131,351 5,312,845 
152673 170/803 1'286:387 1,324'389 N luded 
52.675 70.903 1.286.237 1,324'359 I ad ji 
24,804 22'25 190813 "161.036 a Bang ioe 46-s ele 
__ 269,757 __ 292.173 2: 258,252 2 333,108 lrerminal Railroad Association 
617,395 621,137 5,359,847 5,046,621) 3 : 
144 me 29) J of St. Louis 
7.734 65.170 “—228.496 ~ 266, 224! oe 
54,380 50,002 409533 00552 
219 60 2:798 ae 135 
_—46,865 15.108 —640,.827 —139.463 
—46,933  —5,613 —774, 402 “388,235 
400 406 400 
Texas & New siedincies Texas & Pacific 
—Month of August— —Jan. 1 to Aug. 31—||—Month of a—— —Jan. 1 to Aug. 31 
ss i 10gs. * i a 1925. 
676,327 780,847 5,090,423 5,637,113|| 2,209,986 2,146,212 16,688,231 15,702,4 
154,314 145,801 1,171,193 1,190.196|| 536,111 548,431 3.971.441 4,207.79 
882,680 981,623 6,692,250 7,235,085|| 2,954,338 2,895,713 22,399,799 21,546,0 
129,053 156,500 1,258,984 1,224,780|| 418,862 449,231 3,594,899 3,315,73 
202,037 187,210 1,472,817 1,644:513|| 530.724 593,139 4,294:180 4;487, 
15.6 12,295 130.480 1091553 69.51 63.092 546.946 2.2 
296. 547 324,497 2,462,978 2,484'317|| 956,702 981,081 8,144,521 7,974.81 
__ 682,163 716.019 5,636,272 5,.756,768|| 2,089,917 2.175.415 17,403,022 17,015. 
200,517 265,604 ~1,055.978 '1,478.317|| 864,421 20,298 4,996, ,530, 
30.327 31.815 277,413 ‘'254'845|| 162,000 150,000 1,256,000 1:162; 
782 364 2.460 2,979 334 1,999 9,648 21.0 
__169,408 233.425 776.105 1,220.493||__702,087 __ 568.299 "3,731,129 3,347.02 
153,284 158,648 ~ 493.523 ~ 956,152|| 644,827 511,344 “3, n6aTt 2,826.64 
569 544 559 953 (952 1,95 
Spokane International Toledo St Louis é Wessel 
—Month of August— —Jan. 1 to Aug. 31—| 
1926. 1925. 1926. 1925. 
109,241 120.072 699.639 660,317 
__ 15,712 15.793 91.325 _101,524|| 
~ 182.587 142.716 843,977 — 809.694 || 
70,981 jooes «= @s'e0 | aeaa? 
g258 33: 30 27.337 35°708]| Now included in 
33,928 «36.029 __—-258.179 258.196) r , . . 
76.435 81,918 — 534.770 —544.065 New York Chicago & St. Louis 
56,152 60,798 ~ 309,207 ~ 265.629|| 
5.375 5,203 42,985 41,669) 
sae Peet < 4 20 
___50,777 55.595 _ 266,175 _ 223.940 
39,485 44,989 ~ 206, 783 ~~ 166,09 099 
165 165 65 65) 
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EARNINGS. 


Maint. way 


int . of equipm't_ 
Traffic hn — ih 
Transportation exp_ 
Tot.exp.,incl.oth. 


D neoliectibie revenue. 

Net after taxes, &c_ 
Net after rents 

ver. miles of r’d oper. 


EARNINGS. 


eight revenue 

esnger revenue. __ 

1 Fo. incl. other rev. 
en Maint.way 

‘ aint. of equipm’t_ 
expenses ___ 
Fransportation exp- 
Tot.exp.,incl.oth. 


D neoliectible revenue_ 
Net after taxes, &c_ 


Yet after rents 
ver. miles of r'd oper. 


EARNINGS. 


eight revenue 
pnger revenue- -_-_ 


Tot., incl. other rev. 
[xpen: Maint. way 
nt. of So ona t. 
Fransportation exp. 

'  Tot.exp.,incl.oth. 


et from railroad_-_- 7 


' neoliectibie revenue_ 
Net after taxes, &c_ 


et after rents 
ver. miles of r'd oper. 


EARNINGS. 


ght revenue 
esnger revenue. __ 
Tot., incl. other rev. 
Maint. way 
ae: of equipm’t_ 
ffic expenses_ 

emmeiiien exp- 
Tot.exp.,incl.oth. 
wd Srems railroad ___- 


c ncoliectibie revenue_ 
Net after taxes, &c_ 





Aver. miles of r'd oper. 


EARNINGS. 


ght revenue 
enger revenue-___ 
Tot., incl. other rev. 
"Waine of cap -way 
aint. of equipm't_ 
ffic expenses-__ 
| exp. 


Tot.exp.,incl.oth. 





Ulster & Delaware 
— of August— —Jan. 1 to Aug. 31— 
926. ites. a as 


74,090 364,712 454,546 
93 ,839 233 543 259 456 











50,943 


—— 90.943 __ 69.312 
42,702 
128 


57,132 
128 


68.814 
96.903 


113, 3.639) 

71 et} 

128 
Union Pacific System 


Union Pacific 
i— —Jan. 1 to Aug. 31—}| 





1926. 1925. | 
52,065,490 46,380,139 
10,922,958 11,788,124 
ee eit Herr 63 ,921 ,607 

9,379,108 8,397,349 

15,198,649 
1 ,457 ,552 
18,939,149 


48, 825,921 921 


20,587,616 
5,538,842 
5,260 


15,043,514 


1,655,373 
11,196.779 


1,753,908 
10,284,664 








7,117,202 


3,167,462 
481,513 
212 





2,685,737 1 
2 334, 961 13,564,216 

,687 3.690 
gi Short Line 


—Month of August— —Jan. 1 to Aug. 31— 
we. 1925. 1926. a 


3 & 
2,768,230 2,312,706 18. 145,534 15,553,208 
é 530,522 6,581 3,261,945 


3,111,131 22 951 275 20, 465,976 
904,965 4, 55 
445,594 


48,535 
929,531 


“2,514,374 








965,573 
2,246,360 


6, Sil ‘248 6,521,123 
16,963,559 16,228,764 





Union RR (of Pennsylvania) 
—Month of Augue— —dJan. i to Aug. 31— 
—_ 


Western Maryland 
—Month of August— —Jan. 1 to Aug. 31— 
wi is 1926. 1926. 
2,082,266 1,627,328 14,110,273 11,838,051 
61,498 81/328- 394,144 475,969 





1,771,126 15,001,023 


1,135,084 
97,070 
328,144 
154 
432,730 


405 
3,478,019 


7,678,118 
789,384 


1,906,491 
420 
3,331,000 


2,226,118 
245,615 
602,863 

40,491 


261,922 
84,512 


37 ,527 
469,553 


8,553 
448 
742 
4,302,127 


1,91 
3 


12,921,025 
1635 


706, 
2,782,669 
298 ,563 











596.757 5,987,716 4,237,212 
200,593 2,042,999 1,879,748 
1,388 1:473| 
96,161 3.943.329 _2.255.991| 
902,928 304,895 3 384,422 “T 1978 421| 
2,537 2,444 2,519 2,431| 
Oregon Washington RR & Navigation | 
—Month of August— —Jan. 1 to Aug. 31— 
1926. 1925. a ot 


s $ 
2,555,650 2, 004, 813 15,044,067 12,631,786 
402,033 446.896 2.689.608 3.087,05U! 
3,203,588 2,668,605 19,419,847 17,340,588 
444,891 529,927 3,567,741 3,378,006 
355,866 302,054 2,971,697 
2,391 61,863 602,239 
___ 960,780 927,219 6,744,431 
1,982,373 1,956,448 15,025,754 
“1,221,215 712,157 4,394,093 
55: 169,889 1,400,921 
42 2:159 
2,991,013 


“2,154,423 _ 
2/237 





_1,014.708 


__ 396,161 








6,739. 793 
14,630, 326 
“2,710,262 
1,359,689 
946 








1,035, a8 ___ 542,226 
- $94,376 426,479 
2,237 2,237 

St Joseph & Grand Island 
—Month of Augusti— —Jan. 1 to Aug. -— 
1926. os Legs. 


$ 
276 ,887 256,153 2 039,627 
16,915 20,525 431,773 


632,968) 
2,237 





ry 
1,784,863) 
152,740 


__ 869,574 


40,000 11 ‘Br7 


6,272,910 


1,843,101 


305 ,407 


1,570,562 


6,107,556 
193,603 


_1,524,162 
~~ 701,956 
95,000 


1,159,811 10,467,167 


611,31 
65,000 


4, ’ 
655,000 














225,510 


303,586 
45 


294 ,367 
354,395 
45 


_ 
138,917 
56 


hy 
144,947 
219 


1,527 ,694 


1,376,959 


606,956 546,315 3,878,856 





2,046, oe! 


Utah 
a of —— —dJan. 1 to Aug. a 


i 
1,057 ,314 
1,058 


1,793,458 
45 


1925 


$ 
1,009,509 
2,282 


~~ 556,489 
804 


—Month of A 


1926. 


1,235,405 
247 ,700 


"548,570 3,582,270 
804 804 


Western Pacific 


ugus 
1925. 
3 
1,191,219 
27 9 


, 


1926. 


3 
7,930,686 
1,345,545 


ti— —Jan. 1 to Aug. 31— 


192d. 


s 
6,989 ,627 
1,427,916 





145,908 
22,763 
38, oi7 


29,484 
~~ 95,986 


~~ 49,922 
87112 


139,337 
36,590 
5) ,033 

370 
28,727 
102,622 


~~ 36,715 
9,373 


1,062,491 


1,018,334 
9 


- 2,916 
231,186 


1,589,105 
218,460 
a 840 

9,796 
491 869 


3,238,140 


9,088,914 
492 


mwotnc 
—— 
Qe¢ 
ie Hime 
© 
a 


09069 
66 400 





__ 749, 996 


~ 312,495 
75,957 


715,350 


302,988 
58,449 


1 048,504 


~~ 561,338 
119,362 
20 


1,060,827 


528,278 
79, wt 


7,338,733 


2,617 466 
86 


1,389 





1, 
1, 
3, 
7 
1 





3 
48 


Seis 











27 342 


41,810 
25,957 
1 


39,146 
102 


= 
2,037 ,966 
62 ,842 


1925. 


% 
1,433,707 
59,490 


$ $ 
13 O70. 314 10, try 649 


236 538 
214,404 
111 


Vicksburg Shreveport & Pacific 


This road has been leased by 
the Yazoo & Mississippi Valley 
Railroad Company and the earn- 
ings are included in the report of 
the Yazoo & Mississippi Valley 
Railroad Company. 


Virginian 
—Month of August— —Jan. 1 to Aug. 31— 


1926. 


5,502 


244,535 


208,888 
102 


1925. 





9,374! 





“2,358,326 
193,809 
365,75 754 


472, 569 


1,600,995 


370,356 


1 


770 ESS 
1,711,545 
2,842,106 

103 ,630 
3,127,031 


12, 33. 279| 
1.911.902) 
2:766.831) 

103,364 
2.942 '004 





“1,078,316 ___ 974,471 
“1,280,010 626,524 
128,000 91,130 

16 3,649 





~ 1,349,627) | 


192 | 


8,014,972 


6. 686,553 


54,100 
371 


i 935, 704 | 


“4,326, 575)|> 


a + 4 190) 
5,402 





1,151,994 


994 531,745 
1,225,090 
| 


596,316 
545 545 


i—-Month of August— 
| 1926. 1925. 
| 


898,075 948 ,64 


5,632,082 
“6,266, 308 


Wabash 
Jan. 1 to Aug. 31—| 
1925: 


1936. 


$ b) $ 
5,134,387 4,775, hh 37, 039, 187 35,572,618) 


6,169,466 


3s 5r a 


“3,646, 523) ; 
5| 


6,124,668 





317, yt? 297,461 2,318,844 
99 57,097 488,572 
6,801 366,5 
2,845 24,485 

97 626 


2,076,529 
4 ¢ 


6,460,686 6,134, 214 


2,149,629 2,064,957 1 


46,490,741 44,906,913 


18,807 
4,808 


6,462,217 





176,877 





“4,670,270 4,404,307 
1,790,416 1,729,907 
297.450  '272,527 
875 3,182 


3 


1 
2 


8 
3 
238, 
3 
2 


+2 


1 

38,492 202 ,032 
35,952 16" :721 428) 
07,265 34,224,186 
A76 10,682,727 
575 1 20) 





46,132 
28,162 
258 





492,091 


[565 82,459 
2,524 


454,198 
a 3'524 





9,061,439 
6,8 


873,737 
4 2,524 








8,737,160 
2'524 





~~ 441,956 
~~ 515,611 
1,042 


1926. 


70.107 
533,822 
1,042 


- 
196.225 
66 ,966 


1,785,691 


2 ae | 125 
1,042 


1926. 


3 
1 Ba SO) 
7,277 


mallee 


1, 
2, 


Western Ry of Alabama 
—Month of August— —Jan. 1 to Aug. si 


1925 


3 
1,434,808 
520,521 





287, a) 


2, 0 885 
264 ‘373 


4 
706 ,68 


2,156,399 
"282/227 
4 5 


641,184 





18,419 
17 


190-742 


96.589 
13.08} 


1,643,032 


607 853 
131 1204 
124 


1,537,145 
619,254 
iat + 9 








— 
1.788.206 
43 312 


_ 51,599 
54,873 
133 


83,127 __: 
~ $0,245 
133 


925. 


$ 
1,660,613 
50,315 


476,525 
~ 455.511 


1926. 


__ 494, 0 
470, ‘33 


Wheeling & Lake Erie 
—Month of August— —Jan. 1 to Aug. = 


1925 


bY 
12, ei. iss 11,943,276 


386,929 





i, a1 971 


522°708 


1,825, ed 
272,8 
a + B10 


0,747 
483, 038 


13 br) 13,141,420 
1,723 ,638 





1,325,940 


~~ 646,031 
162,500 
77 


_1,234,819 


147,333 
234 


“590,182 4, 








~ 483,454 





~ 497,611 
511 


___ 442,615 
439,164 
51l 


_2 899,915 
“2,917, 280 


Now included in 


“2 678, a 


Wichita Falls & Northwestern 


Missouri Kansas & Texae 





RAILWAY EARNINGS 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commie-{ 


sion at Washington. 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- } 


ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of companies} 


—notably the Southern Pacific Company—issued consolidated statements, showing the results for the system as a whole, whereas the 
Commerce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the ‘“‘Railway Earnings Section” shall furnish an absolutely complete record of all monthly | 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together | 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 


than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


The Atchison Topeka & Santa Fe Railway System 


—Month of August— —Jan. 1 to Aug. 31-——- 
1926. a a 1925. 


& bd 
25,448,654 20,085,985 160100,969 147053,167 
14,266,310 13,326,318 109513,232 109816,625 


11,182,344 6.759.667 50,587.737 37,236,542 
2'179.447 1.449.605 12.748.065 10,186,582 
—595,133 —255,197—1,976,887—1 885,812 


income... 8,407,763 5,054,865 35,862,783 25,164,146 
12,144 11,944 12,084 11,943 


Railway operating revenues 
Railway operating expenses 


“7 railway operati 
Average miles opera 


Bellefonte Central 
—Month of a —Jan. 1 to Aug. a 
1926. 1925. 1926. 192 
. $ $ - 
7,393 10,364 68,274 
8,169 7.806 64,120 
sur2 557 sur4,153 
200 1,600 
sur2 357 





—775 
115 
—890 





sur2 553 


Canadian National Railways 
ae of — ieee 1 to Aug. 31— 
“a 1925. 926. < w 


$ 7 
22,266,547 20,747,640 165783 ,341 146661 ,997 
18,975,470 18,029,235 144955,266 138276,305 
3,291,077 2,718,405 20,828,075 8,385,692 


Canadian Pacific 
—Month of August— —Jan. 1 to Aug. 31— 
a — ee. = we 
16,630,173 15,421,148 118456.380 105765.016 
12,324,798 11,239,367 96,273,182 90.396,713 
4,305,375 4,181,781 22,183,198 15,368,302 





Fonda Johnstown & Gloversville 
—Month of Augusti— —Jan. 1 to Aug. 31— 
1926. 1920. 1926. 925. 


& 
39,558 317,520 
aa 006 21,801 


ating Income— 
ht revenue 
Passenger revenue—steam division 
Passenger rev.—electric division __ 4.317 
All other rev. from transportation. a 389 
Rev. from other railway operations 1,384 


Total operating revenues 93.656 
Railway oper. exp. (not incl. taxes) ___ 64,029 
Net rev. from railway operations 29,626 
Railway tax accruals 7,840 
Rallway operating income 
iscel. oper. income (or loss). _ 
Total operating income 
ee income 


1/071 


106,804 
69,950 


36,853 
7,840 


29,013 
11,040 


40,053 
3,578 





815,467. 
535.783 


279,683 
62.720 


216.963 217,517 
11,859 13,864 


228,822 231,381 
37.034 28,283 


sen 7: of 








21,786 
9'859 
31,645 
3,386 
35,031 
700 








ross incom 43 ,632 
oan as for leased roads-__ 700 
Other rents accrued—debits ---- 
Interest on funded debt 
Interest on unfunded d 
Amort. of disc. on funded “icbt= 
iscellaneous income charges. - 
deductions from gross inc- 





12,176 


Georgia & Florida Railway 


—Month of August-— —Jan. s to Aug. _— 
— a 1925 


Rallway operating revenues 190 664 
Railway operating expenses 116.298 
Net revenue from railway oper'ns. 66,532 74,365 
iscellaneous debits or credi —147 
Oar hire—hire of equip., balance__ Yr —17,412 
_ or deficit before taxes____ 56,805 
6,500 
50,305 
13,427 
36,878 


ri 
1,127,156 
833.9 


105,933 
12,419 


13/412 
25,257 


06,766 
59,186 


aap 


taxes, car hire & geoeiver’! 8 


The Kansas City Southern 
(Including Texarkana & Fort Smith) 
—Month of A 

1926. ‘ 
79 13,788,460 
9,676,768 

4,111,691 

-900 

5,934 

4,031,044 3,226,856 





imcoliectible railway revenue... 
Operating income 





505,177 495,985 





1926. 


Freight revenues 
Passenger revenues 
All other revenues 


Total revenues 
M. of W 
M. & E. expenses 
Traffic expenses 
Transportation expenses 
General expenses 


Total expenses 
Net railway revenue 
Taxes and uncollectibie revenues_-_ 
Net revenue after taxes, & 
Hire of equipment—Credit 
Rental of terminals— Debit 


33, 
_269:320 __ 3 
2,346.198 

400 ,304 


136: 09 
Cr353, rrr 


Cr357 455 
Cr13,674 
—417 459 


1926. 
Miles operated (average) 3,188 
Operating revenue 5,285,447 
Operating expenses 3, 951 
Available for interest 


1,101 ,660 
Interest charges, incl. adjust. bds. 589,026 


- 


1 sit, 495 
406. 309 


1926. 


$ 
12,923,793 
:218,695 


Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 
—Month of August— —Jan. 1 to Aug. 31— 


1925. 


e803 
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Dn 
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BSoo 
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slgaebae 
Bowes 
io 





46,328 


1,773,285 
713,283 


177,72! 
Cr535, 557072" 115.682Cr2, 
Cr41.538 


—8.766 





13,414,803 1 
ke 350,182 
234,499 


Cri89,.481 
—76.833 


> 
em OO 


12, 
2, 
 & 
16, 
2, 
3, 
6, 
13, 
3, 
1, 


Q 

i. 

Deb 

BBS Ne 
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EESRE|NESS 


a 
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Cr568,329Cr2 228 .331Cr2,.318,703 
Cr10,385 Cri06.682 Cr134,67 
—413'673—3,303,561—3 274,81 





165,042 


1925. 


a, 


—968 ,547 


Missouri-Kansas-Texas Lines 
—Month of August— —dJan. 1 to Aug. oo 


1926. 


, 


—821,428 | 
' 


1925 
3,188 
$ +] 


4,907.617 36,606,092 36,604,534 
3,458,481 25,772,030 a rea tee 
7,846 657 


1,070,903 


591,960 4,723,983 4 


936,186 
‘805,812 } 





Net income ~~ 512,633 


1926. 
1,918 
~ 
11,383,209 
8,277 364 

Net from railroad_............ 3,105,845 
Net after taxes 2,649 052 
Net after rents 2:063 .297 
Non-operating income 533 .993 
Total net income 2,597,290 
Fixed charges 1,796 .986 


478,942 3,122,673 3,130,374 | 


—Month of August— 


5. 
1,918 

$ 
11,530,555 
8,510,399 


New York New Haven & Hartford Railroad Co. 


—Jan. 1 to Aug. 31— j 


1926. 
1,918 


88, Lt. ate 
65,50 





3,020,156 
2,596 052 
2,014,528 

509.019 
2,523,548 
1,894,361 





Balance 800,304 


1926. 


Operating revenues 

Operating expe 1,089: 
Net rev. from railway operation -_- 
Railway tax Is 

Uncollectible railway revenues__-__ 


629,186 


$5 O08 442 
18,991,259 
14,806 ;842 

4,466 328 
19,273,170 
14,512,705 





4.760.465 


New York Ontario & Western 
—Month of a —Jan. 1 to Aug. 31— 


1926. 
3 


9,510,247 
7,124,977 
2,385,270 

403 ,000 


192d. 
3 


9.522,874 
7,374,155 
2,148,719 
340,000 
916 





Total railway operating income. 


Net operating income 
Other income 


__ 714. 896 


1,981,726 


1,807 ,802 








Total income 


116.748 


1,542,463 
245,082 


1,463 ,634 
"233.024 





1,787,545 
948.761 


659 
"939.227 





1926. 

¢ 

6,416,492 

Passenger revenue .607 
Miscellaneous revenue 


516,464 


St. Louis-San Francisco 
(Including Subsidiary Lines) 
—Month of ——— 


838,784 


757 A3l 


—dJan. 1 to Aug. 31— 


1926. 


46,243,335 
10,643,819 
4,489 ,083 


1925 


48 
Es 


== 
Eso. 
SBS 





Total operating revenues 8,428,361 
aintenance of way & structures__ : 319. 793 


: 61,376 .237 


8,022,703 
11,988,809 
20 eS Bae 

2,690,585 


Ss 
tots! tee 
S335 
—— 
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Total operating 
Net ——s income 
Balance for interest 


43.134,725 
14,700,409 
14,560,472 


ei hoe 
CO@m| ty 


e383 
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Western Maryland Railway Co. 
— A —Jan.1to A 


1925. 
& 


= 
an 
S29_.E=33ui 


4,271,174 


BW) WWM| NON 


se 
ees 


mre CWwoON 











Ocr., 1926.] 


Net rev. from railway operation. 


ag et railway 7 e ee 


Other Tailway 


Total railw epeneting (neeme. 
Deductions from ty. open income 
Net railw income-_. 

ay operating me 





Railway operating revenues____26,918,088 25,469,452 iga302 003 187491 973 973 
Expenses— 


tenance of way & structures. _ 3. 516,378 
aintenance of equipment 


462. 

tion for investment __.. —163.92 

Peiway operating expenses... .15,182 ay 
Income— 


et rev. from railway operations... 8,735,270 
tex acereals. 1:900'9 952 


ay tax 


b 
the inoomne of the Ban Antonio & Aransas P Pass Ry. from Jan. 1 to April 30, incl 


St. Louis Southwestern 


(Including St. Louis Southwestern of Texas) 


La 
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ebccesconesnone 13 
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Railway operating expenses. __.12,732,093 13,081,910 93, 
Income— 


Net = from railway operations... 7,293, 5A 
tax accruals 


Railw 

Uncollectible railway revenues... 
panvey operating inco 

uipment rents, net Dr 
t facility rents, net Dr 


h of a — we 1 to An. st 


2 
Oo 
Bl meoBroties 
—_— 
Is 
r) 
i 
oO 


— 


= Bly 
3 
Noor 
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5,079,913 * 
975, rt) 10 


—— OO 
SER 
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% 
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1] 

— 

mS © 
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4, 108. $38 24, 


57,511 ’ 


we 


Ss8Er 


See 
a 
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be 
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ye ny ratio (revenues Over exp.) .-. 


erst Eo! 





8.208 oer 29,519,181 36 401 283 


3,454,312 20,432,787 17,428,481 
72% 73% 15% 


Wisconsin — Railway Co. 
th of August— —Jan. 1 to Am. ——— 


ios. 1926. 


$ 
1, 507. 849 19. 398,192 19. so. 131 
"321.754 1,947,736 443 
143 874 1,001,707 504,083 





7,007 ,888 
,523—1,389.760 —934,207 








1,973,478 13,347,636 13,289, ‘a 
520 1,850,541 1, 
95,094 2,403,545 2,177 O08 
31,200 1,060 * 2 2 
720,255 5, 479 (353 5,494,259 
62,915 517,688 70 567 





17,73 758 493 143969,813 146673,000 
7,730,959 48,332, a 40, $8. 978 


expenses 
hed railway revenue 
uncollectible revenues. 


1,335,985 10,522,188 10,085,309 
637 ,493 2.825.447 3.204.319 





Net revenue after taxes, &c.... Cr510.764 


1,731,036 13,765,84 
‘581 Hire of equipment—Dr 
Rental of terminals—Dr 


58, 33 493 

—541 ,.994—3 ,422,785—3 ,259, ‘800 
—74,626 —171.040 Cr28.539 
5,531,973 30,914,236 24,348,088 
Fer purpose of comparison the comme for 1925 has been restated to include 


Sine 
¥ 





CrBA5. 303072, 152 487012 468.835 
—463 '294 


an 780 —416,284 — 386 086 
“Cr429, 551Cr1,2 273. 187Cr1,576 492 
— 20,366 8.334 —153,342 





—81;790 
—161,959 —160, 797—1, 286, 694—1 ,268 ,388 

















- Cr146,170 Cr248,386 —181,840 Cri54,761 








